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The Financial Situation 


HOSE 


reform, have certainly 
been able to find little in 
the news of the past week 
to comfort them. If cur- 
rent reports are in the 
main accurate, there is 
nothing yet apparent in 
the present situation to 
suggest even a moderate 
improvement since the first 
of the year. On the con- 
trary, there has been fur- 
ther recession in a number 
of branches of importance, 
not large recessions, to be 
sure, but recessions none- 
theless. There is at this 
moment no more assurance 
of a substantial and sound 
recovery in the spring than 
there was some months 
ago. Yet the Adminis- 
tration continues to pursue 
the even tenor—if it is an 
even tenor—of its way. 
The appearance of Senator 
Maloney’s bill for further 
regulation of the over-the- 
counter securities markets, 
particularly Section 2, 
which is now brought for- 
ward apparently with Ad- 
ministration support as an 
amendment to the original 
measure, is evidence 
enough that in one im- 
portant branch of business 
the President has lost none 
of his zeal for making. the 
country over to suit his 
own ideas and of having it 
henceforth subject to 
orders from Washington. 
The Chairman of the 
Securities and Exchange 
Commission, one must 
suppose, would not speak 
so confidently and so 
harshly about what he sees 
as the need for still further 


regulation of business, and of his determination 
that such regulation shall be forthcoming if, when, 
and as in his opinion it is needed, as far as the 
jurisdiction of the Securities and Exchange Com- 
mission is concerned, unless he had good reason 
to believe that the President was heartily in accord 
with what he is doing and saying. 


remarks during the week in Chicago rather more 
than feebly echoed the words of Messrs. Ickes and 


Presidential advisers who, it is under- 

stood, have been contending that we have 
been afflicted during recent months with nothing 
more serious than an “inventory crisis’”’ and on 
this basis have been urging the Administration not 
to permit any reduction to occur in the pressure 
upon Congress for various measures of so-called 


tacit approval. 


scene” staged by 























“A New Unwritten Law”’ 


At a general discussion about the state of 
business arranged by the Economic Club of 
New York on Wednesday, Homer Martin, 
President of the United Automobile Workers 
of America, was quoted in the press as having 
said that a‘“‘new unwritten law” had been 
evolved which obliges “those who are able 
to pay to underwrite a job for every person 
in the United States willing to work.”’ 

He added, apparently in explanation, that 
“‘unless private business can keep goods and 
wages moving, the Government must fill in 
the gap in employment on the one hand, and 
the need for goods on the other.” 

Not a great while ago no sensible man with 
work to do would waste time with such ideas 
asthese. They and the individuals here and 
there who uttered them were both unim- 
portant. That time, however, has now passed. 
So fervently are these doctrines, or others 
very like them, preached by many who enjoy 
the confidence of so many citizens with the 
voting privilege, and so widely are they now 
apparently accepted, albeit unthinkingly, 
that it is obviously no longer wise either to 
ignore them or to treat them with the scorn 
which in true logic they deserve. 

This country will never work its way back 
to a solid foundation until the vast rank and 
file reach the stage of economic intelligence 
that will enable them to detect clearly and 
quickly the absurdity of doctrines of this 
type, if such they can be called. It will take 
a long time for the rank and file to come to 
any such level of understanding unless those 
who have taken the trouble to inform them- 
selves can and will muster the patience and 
the didactic skill required to explain line 
upon line and precept upon precept the utter 
fallacy of these preachments. 

The strange idea that a man need only to 
be “willing to work” to have someone else 
guarantee him a comfortable living for him- 
self and his family is indeed an excellent 
illustration of the notions upon which much 
of the public policy of the day seems to rest. 
Yet it ought not to be difficult to dispose of it. 

Those who talk in this way seem to suppose 
that the employer and the employee live in 
water-tight compartments, and that an em- 
ployer can never become an employee or 
vice versa. Such is of course quite obviously 
not the case. 

If it is so easy to obtain a guarantee of a 
comfortable existence, why should not all 
men simply become “willing to work,’’ doing 
nothing else to look out for themselves since 
they are then protected from the penalties 
of indolence and lack of foresight? Who 
then would furnish the guarantee of work 
and the comforts of life? 

If those who “‘can pay” now were to act in 
the way indicated, how long would it be 
before they would be obliged to offer mere 
willingness to work as their title to the more 
abundant life? 























Some of his 


Jackson, to whose incontinences the President has 
on more than one recent occasion given at least his 
If the whole situation were not so 
fraught with hazard of a most serious sort to every- 
body, it would be possible to obtain some diversion 
from what the elder dramatists would term a “relief 
the 


“small business men” in 
Washington at mid-week. 
But the obvious effort— 
albeit without much suc- 
cess—to play petty politics 
at a time when statesman- 
ship should stand forth is 
all too apt to sicken the 
souls of serious minded 
students of the course of 
current events. 


Instructive to Business Men 


But of course neither 
this comic farce nor the 
other more dignified con- 
ferences with various 
groups of business men 
taught the President any- 
thing concerning wise pub- 
lic policies. They were 
never intended to do any 
such thing. It is, however, 
probable, and certainly to 
be hoped, that they have 
taught the general public, 
particularly the business 
public, whether actually 
present at these discus- 
sions or not, a good deal. 
The futility of efforts to 
obtain a really sympathetic 
and understanding hearing 
in Administration circles 
ought by now to be clear 
to all. There have been 
many who were reluctant 
to accept this futility as a 
fact, but it is difficult 
indeed to see how they can 
longer avoid it. A some- 
what better grounded be- 
lief has existed, and in one 
degree or another still 
exists, that it has become 
possible to make more con- 
structive headway at the 
other end of Pennsylvania 
Avenue. Within severe 
limits there is probably 
some reason for this hope, 


but Congress after all is again showing that it is 
still under the influence and control of the President 
in greater degree than could be wished were the case. 
Moreover, it is to be feared that what Congressmen 
have been hearing from home does not always ring to 
“one clear note,’”’ but does take form in “divers 
tones,’”’ to use the words of the poet. 

A well known railroad executive who in his long 
career has been obliged to make many journeys 
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to Washington, explained his conception of the 
average Congressman to the Bond Club of New 
York early this week. He had not found the Con- 
gressman altogether unintelligent and uninterested in 
the public weal, as many charge, but rather what is 
euphoniously called a political realist, that is, one 
who has chosen politics as a career, is determined 
to “stay in business,’ and who, right or wrong, 
is imbued with the idea that in order to do so he 
must bow to what he conceives to be the wishes 
(not to say prejudices and whims) of his constitu- 
ents. All of us may well wish that there were no 
truth in such a description. All of us doubtless would 
prefer a Congress composed of men such as Senator 
Glass and a few others in Washington who have 
intelligent ideas of their own and who conceive it 
to be their duty to follow the dictates of their own 
minds and consciences. But the fact of the matter 
is that Congress is not so composed, has not been 
for many years past, and is not likely to be in the 
near future. 

The practical moral is this: Effective work in 
Washington must begin far from the ‘madding 
crowd’s ignoble strife.’ This country, as well as 
the rest of the world, is faced by a gigantic problem 
of mass education. By education of course we do 
not mean propaganda, as do so many who misuse 
the word. Nor have we in mind public pronounce- 
ments by this, that or the other organization in 
the form of resolutions, manifestoes, appeals, and 
briefs for or agaisnt this program or that notion. 
All this may, and often doubtless does, have its 
place, and wield a helpful influence when done 
wisely and well. But the vast rank and file are in 
need of instruction in the most elementary principles 
of human conduct in the realm of what is known as 
business—that is to say, in the simplest of economic 
precepts. Such instruction the people must somehow 
receive if they are to form any intelligent judgment 
of the mass of proposals being perennially poured 
out upon their heads by numberless groups in and 
outside of business. 

Popular Misunderstanding 
How, for example, make an effective appeal to the 


masses to turn a deaf ear to many of the absurd’ 


tax proposals of the day, to say nothing of the tax 
laws already upon the statute book, if these masses 
are, as is unquestionably the case, wholly without 
even a remotely adequate conception of the nature 
of a corporate balance sheet or income statement? 
How combat the various purchasing power panaceas 
daily coming forward in endless variations when not 
one man in a hundred has any clear and tenable con- 
ception of the nature of purchasing power and how 
it is possible to create it? How expect rational 
control by public opinion of banking legislation 
when the average man, often the business man him- 
self, has but the vaguest idea of the functions and 
mode of operations of a commercial bank, indeed 
often is in ignorance of the meaning of the terms 
commonly used in discussion of these subjects? How 
put to rest this apparently endless attack upon 
corporate surpluses when almost fantastic notions 
of the meaning of the term are widely prevalent? 
Actual experience with some particular program 
may, if that experience is grossly and obviously dam- 
aging, produce a reaction against it. One group of 
economic pretenders may lose favor as a result of 
hard times. But without greater popular under- 
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standing of economic and social processes, where is 
the assurance that another about equally absurd 
program and another equally uninformed and mis- 
informed group of officials may not succeed them? 

The extent to which certain words and phrases 
(but not their true significance) have been made 
common property in recent years by the enormously 
improved means of transportation and communica- 
tion is realized probably by very few. It is very 
common now to hear highly technical economic 
terms coming from the lips of the man on the street 
who thinks he understands well complex problems 
of which he is as ignorant as a babe in arms. Words, 
the outward form of ideas, have been disseminated 
widely enough in all conscience. We now face the 
task of giving the substance of vital reality to 
these discussions. There can be no turning back 
even if such a course were desired. The words and 
the pseudo-ideas are now common property. They 
will not be relinquished, and those who hold fast 
to them will continue to misuse them until they are 
taught their real meaning. 

It is the long way round, but it is the only way 
home. Such work is best done not in well-publicized 
conventions, or by public relations counsel, so called, 
but by individuals in the course of their ordinary 
day-to-day lives. Every business man, whether he 
be large or small, is in daily contact with others who 
have never had the occasion to sit down with a cor- 
poration balance sheet or income account, or who 
have had next to no experience with banks except 
as depositors. Some in his own office are all 
around him making use of the general terms now so 
widely heard in connection with New Deal and other 
panaceas without any definite conception of their 
meaning. Responsible executives are as a rule busy 
with many affairs, but it would in the long run pay 
them handsome dividends if they would take the 
trouble where appropriate to go carefully, and 
where feasible individually, over their problems in 
terms of definite realities as expressed in actual 
accounts to the end that a better understanding of 
the nature of business operations may be promoted. 
A man reasonably familiar with the problems and 
the necessities of an actual enterprise, and who in 
becoming familiar with them has gained an under- 
standing of the terms in which its affairs are ex- 
pressed, is not nearly so likely to be misled by allur- 
ing panaceas as he would be without any such 
knowledge. At any rate, some effective educational 
work of the sort indicated is an absolute essential 
to a restoration of common sense in public affairs. 


The Small Business Man 

B iio week, although bringing, in addition to the 

events already mentioned, an announcement by 
the Public Works Administrator of the “release” 
of nearly $100,000,000 in loans and grants to munic- 
ipalities for the erection of utility plants to com- 
pete with private enterprise, was not entirely with- 
out encouragement. One rather heartening 
development, curiously enough, finally emerged 
from the conferences with the group of so-called 
small business men. There is every reason to suspect 
that these conferees had been hand-picked, or at 
least that the politicians thought that they had 
hand-picked them. Moreover, the President for a 
long while past has been alleging that merely the big 
business men, or certain of them, and those under 


























800 Financial 


their thumb “misunderstood” him and his program. 
He has rung the changes on the “overwhelming ma- 
jority” which was supposed to be in substantial part 
composed of “small business men” and which was 
pictured as very favorable to the New Deal program. 
Yet, after a display of confusion and comedy, this 
group of small business men at Washington finally 
drew up and adopted resolutions fully as hostile to 
most of the President’s pet projects as any that have 
been framed and presented by so-called big business. 
It is not altogether easy to appraise the true signifi- 
cance of this action on the part of representatives of 
the masses in the business community, but it cer- 
tainly tends to encourage hope that the country is 
learning. 


The Maloney Bill 


Another encouraging event was the appearance of 
definite hostility to parts at least of the so-called 
Maloney bill for regulation of the over-the-counter 
markets, which, as defined, include both the smaller 
dealer in securities and the very largest in the busi- 
ness, namely, the large underwriter in the financial 
centers. While there is evidence of more doubt con- 
cerning the whole measure than is officially ad- 
mitted, hostility at the recent hearings before the 
Banking and Currency Committee of the Senate 
centered largely upon the terms of amendments now 
proposed by Senator Maloney to take the form of 
Section 2 of the measure. This proposed section, 
which is as sweeping at it is brief, reads as follows: 


Sec. 2 Subsection (c) of section 15 of the Securities Ex- 
change Act of 1934, as amended, is amended to read as 
follows: 

“(c) No broker or dealer shall make use of the mails or 
of any means or instrumentality of interstate commerce to 
effect any transaction in, or to induce the purchase or sale 
of, any security (other than commercial paper, bankers’ 
acceptances, or commercial bills) otherwise than on a 
national securities exchange, in contravention of such rules 
and regulations as the Commission may prescribe as neces- 
sary or appropriate in the public interest or for the pro- 
tection of investors (1) to prevent fraudulent or manipu- 
lative acts or practices; (2) to prevent fictitious quotations: 
(3) to provide safeguards against unreasonable profits or 
unreasonable rates of commissions or other charges: Pro- 
vided, That nothing in this subsection shall authorize the 
imposition of any schedule of prices, discounts, commis- 
sions, allowances, or other charges; (4) to provide safe- 
guards against unfair discrimination between customers, 
or issuers, or brokers and dealers; (5) to provide safe- 
guards with respect to the financia! responsibility of brokers 
and dealers and against the evasion of financial responsi- 
bility through the use of corporate forms, special partner- 
ships or other devices; (6) to regulate the manner, method, 
and place of soliciting business; (7) to regulate the time 
and method of making settlements, payments or deliveries; 
(8) to provide for the collection, recording and dissemina- 
tion of information relating to over-the-counter markets; 
and (9) otherwise to prevent acts or practices inconsistent 
with just and equitable principles of trade, and to insure to 
investors protection comparable to that provided under this 
title with respect to national securities exchanges.” 


Of course it is perfectly obvious why the pro- 
visions of this proposed section should meet 
virtually unanimous opposition in the financial com. 
munity. Language which empowers the Commission 
to issue rules and regulations to prevent “unreason- 
able profits or unreasonable rates of commissions or 
other charges,” but which forbids “any schedule of 
prices, discounts, commissions, allowances or other 
charges,” plainly either has no meaning or else 
grants virtually unlimited power to the Securities 
and Exchange Commission to review the profits of 
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individual concerns on individual transactions and 
pronounce them “unreasonable” and therefore un- 
lawful, wholly in its own discretion. The provision 
against “unfair discrimination between customers, 
or issuers, or brokers and dealers” seems to inject 
Patman Act philosophy into the regulation of the 
securities markets, although the inclusion of the 
word “issuers” suggests the possibility that some 
fair-haired favorite amid the shadows in Washing- 
ton has been harboring rather definite ideas of gov- 
ernmental allocation of capital. There are others 
like unto these. Some one has not without warrant 
wondered why bother with the remainder of the 
proposed Section 2 if sub-section 9 or its equivalent 
is to be adopted, so all-inclusive are its terms. It is 
impossible to conceive of any sound reason for the 
adoption of any such provisions of law as are here 
set forth. There are many and obvious reasons why 
their adoption should not be thought of for a 
moment. 

We have, however, been disappointed in what ap- 
pears to be a rather general disposition in the 
investment banking community to acquiesce in the 
passage of the measure as proposed to be amended 
—apart from Section 2. We find it difficult to 
believe that many of those who have been expressing 
themselves as favorable to Section 1 of the bill (the 
only other section) have given the matter the 
thought that it deserves. The New York Stock Ex- 
change with many decades of experience with self- 
regulation is finding it all but impossible to satisfy 
the Securities and Exchange Commission, and in 
our judgment will not succeed by merely altering its 
form of organization. . Neither the national stock 
exchanges nor any “national associations” of over- 
the-counter dealers presently formed are likely to 
get along well with the authorities unless they are 
willing to become little more than erforcement 
agents for the Commission, policing the industry to 
see that the wishes of Washington are observed. We 
should not suppose that the various organizations of 
dealers now existing would care to become bureau- 
cracies, private in name only, charged with the duty 
of enforcing mandates from Washington among 
their own membership. We certainly cannot under- 
stand how the individual dealer could wish to be 
regulated in this way. It is true of course that the 
Securities and Exchange Commission already enjoys 
almost unlimited powers (assuming the validity of 
all the provisions of the Acts under which it 
operates), but it is one thing to be regulated and 
quite another to act as a catspaw for the regulating 
agency or to be regulated by unofficial policemen 
without experience or training for their iasks. We 
do not believe that the scheme will work out well in 
practice, and it ought to be abandoned at once. We 
have too much and far too expensive regulatory 
machinery already in operation. 


Federal Reserve Bank Statement 


HE condition statement of the 12 Federal Re- 
serve banks, combined, reflects this week a 
modest decline in member bank reserves, owing to a 
modest and expected increase of currency in circu- 
lation, and to transfers of Treasury funds from ordi- 
nary depositaries to the general account with the 
regional banks. The statement covers the month- 
end, and it indicates that the currency increase was 
$29,000,000 in the week to Feb. 2. This is a normal 
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gain, but it will be interesting to observe in coming 
weeks whether the currency figures run true to 
tradition. The sharp decline following the Christ- 
mas holidays and the severe business reaction intro- 
duce some doubts on the point. Member bank 
reserve deposits with the 12 regional institutions 
were down $46,575,000 in the statement week, and 
the official estimate of excess reserves over legal 
requirements shows a comparable recession of $59,- 
000,000, to an aggregate of $1,390,000,000. There 
were no open market transactions or other changes 
of any significance whatever. 

The credit summary indicates that the Treasury 
still is manipulating the gold figures, for reasons 
that are entirely obscure. Monetary gold stocks 
have been maintained at an apparent figure of $12,- 
755,000,000 for weeks, despite the changes that 
necessarily occur from week to week, and the level 
again is unchanged in the current statement. The 
Federal Reserve condition statement indicates total 
reserves for these institutions of $9,557,611,000 as 
of Feb. 2, a drop of $10,391,000. Gold certificate 
holdings were down $1,798,000 to $9,116,097,000, 
while “other cash” dropped more sharply in reflec- 
tion of the outflow of currency. Federal Reserve 
notes in actual circulation increased $18,672,000 to 
$4,137,756,000. Total deposits with the regional 
banks dropped $31,325,000 to $7,775,220,000, with 
the account variations consisting of a decline of 
member bank reserve balances by $46,575,000 to 
$7,249,296,000; an increase of the Treasury general 
account balance by $25,549,000 to $142,671,000; a 
drop in foreign bank deposits by $5,884,000 to $151,- 
864,000, and a drop of other deposits by $4,215,000 
to $231,389,000. The reserve ratio remained un- 
changed at 80.2%. Discounts by the regional banks 
declined $250,000 to $11,220,000, and industrial ad- 
vances resumed their decline with a fall of $141,000 
to $17,788,000. Open market holdings of bankers’ 
bills were motionless at $548,000, and holdings of 
United States Government securities were similarly 
unchanged at $2,564,015,000. 


The New York Stock Market 


IGHLY uncertain conditions on the New York 
markets for securities again reflected, this 
week, the perturbation felt by the investment com- 
munity regarding the collapse in business and the 
futile gesturings of the Administration in Washing- 
ton. Stock prices turned upward during the early 
sessions of the week, but the movements were hesi- 
tant. In the mid-week period the trend was reversed, 
with changes again small. On Thursday, however, 
an exceptionally severe recession occurred and 
lowest levels of the year were reached in scores of 
issues. Many stocks plunged lower ever than the 
prices reached in the collapse of last autumn. The 
trading yesterday resulted in a modest rally, but 
for the list as a whole levels are considerably under 
the figures of a week ago. All groups of issues were 
affected. Especially significant, however, was a 
sharp decline in American Telephone stock on Thurs- 
day, which unsettled the entire market in sympathy. 
Turnover ranged between 500,000 and 1,000,000 
shares in most sessions, and even during the swift 
downswing on Thursday it barely exceeded the 
1,000,000 mark. 
All interests awaited with anxious hope some 
sign of economic sanity and reality in Washington, 
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but Mr. Roosevelt and his associates again failed to 
supply anything resembling sensible leadership. 
There was much fanfare about Administration con- 
ferences with little business men from all parts of 
the country. Oddly enough, most of the “little fel- 
lows” seemed to feel much like their better known 
colleagues about such absurdities as the capital 
gains and corporate surplus taxes. Utility stocks 
were adversely affected by some speeches that Chair- 
man Douglas, of the SEC, made in Chicago. Plainly 
for political reasons, Mr. Douglas joined the Admin- 
istration parade of officials who can see nothing 
harmful in the Administration program against the 
utilities. American Telephone stock suffered not 
only from such considerations, but also from rumors 
that a forthcoming Federal Communications Com- 
mission report on the company will be adverse in 
important particulars. Nothing is known definitely 
about the report, of course, but in the biack mood 
of the market such gossip is influential. Another 
striking indication of the cumulative effect of the 
Administration antagonism was afforded on Thurs- 
day, when a New York Stock Exchange seat was 
sold at $59,000, a drop of $6,000 from the last pre- 
vious transaction. The figure is the lowest recorded 
in 20 years, and can be considered a tribute to the 
depressing influence of the Roosevelt regime. 

In the listed bond market movements were sizable 
and irregular. United States Treasury obligations 
drifted idly, while institutional buyers awaited in- 
dications of further borrowing operations. Best 
grade corporate loans were rather steady, but ne- 
elected for the new issue of $67,000,000 Appalachian 
Electric Power bonds and notes, which met a good 
reception. Railroad bonds of the more speculative 
types were marked sharply higher early in the week, 
but lower with equal speed in later dealings. Foreign 
dollar issues were disregarded. Commodity markets 
were lackadaisical and movements were unimpor- 
tant. In this field, as in almost all others, hopes of 
sensible Administration measures prevail, despite 
continual disappointment. Foreign exchange trad- 
ing indicated that fugitive funds lodged here in 
earlier months by European owners were moving 
back. The extent of the outflow is obscured by the 
official interventions, but the London gold price 
advanced to a high record, which in itself indicates 
a resumption of hoarding. 

On the New York Stock Exchange 41 stocks 
touched new high levels for the year while 410 
stocks touched new low levels. On the New York 
Curb Exchange 32 stocks touched new high levels 
and 218 stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 434,170 
shares; on Monday they were 757,950 shares; on 
Tuesday, 691,690 shares; on Wednesday, 583,910 
shares; on Thursday, 1,088,350 shares, and on Fri- 
day, 805,990 shares. On the New York Curb Ex- 
change the sales last Saturday were 76,000 shares; 
on Monday, 108,099 shares; on Tuesday. 143,420 
shares; on Wednesday, 109,365 shares; on Thurs- 
day, 187,995 shares, and on Friday, 146,025 shares. 

Caution prevailed in the stock market on Monday 
and prices moved to higher ground in light trading. 
Further recovery took place on Tuesday, accom- 
panied by a diminished volume of sales. Wednes- 
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day stocks worked their way to lower levels and 
closed the day with net losses ranging from one to 
three points. The conference of small business men 
in Washington on Wednesday shattered the hopes 
of many in the financial community who felt it 
would point the way to an early solution of the 
vexing problems of the day. Led by American Tele- 
phone & Telegraph, which lost 744 poirts on the 
day, the general list on Thursday weakened per- 
ceptibly, following heavy liquidation in the stock 
of the above-mentioned company, and closed with 
declines running from one to five or more points. 
Yesterday the list showed a modest recovery, and 
equities in various instances reflect improvement in 
their position over that of one week ago. General 
Electric closed yesterday at 37%4 against 39 on Fri- 
day of last week; Consolidated Edison Co. of N. Y. 
at 211% against 2034; Columbia Gas & Elec. at 7 
against 714; Public Service of N. J. at 3014 against 
31; J. I. Case Threshing Machine at 84 against 82; 
International Harvester at 60 against 58; Sears, 
Roebuck & Co. at 57 against 555g; Montgomery 
Ward & Co. at 31% against 3114; Woolworth at 
411% against 38, and American Tel. & Tel. at 1317%% 
against 14214. Western Union closed yesterday at 
23%, against 2434 on Friday of last week; Allied 
Chemical & Dye at 160 against 161; E. I. du Pont 
de Nemours at 110 against 110; National Cash 
Register at 1514 against 1534; International Nickel 
at 471% against 47; National Dairy Products at 
135 against 1372; National Biscuit at 193g against 
19; Texas Gulf Sulphur at 30 against 304%; Conti- 
nental Can at 3814 against 3834; Eastman Kodak at 
152 against 156; Standard Brands at 8 against 81, ; 
Westinghouse Elec. & Mfg. at 9034 against 93: Loril- 
lard at 16 against 1614; U. S. Industrial Alcohol 
at 18 against 195g; Canada Dry at 16% against 
1544; Schenley Distillers at 2214 against 2214, and 
National Distillers at 195g against 1934. 

The steel stocks suffered further losses this week. 
United States Steel closed yesterday at 5054 as 
against 53 on Friday of last week; Inland Steel at 
6214 against 6614; Bethlehem Steel at 5154 against 
5414, and Youngstown Sheet & Tube at 3314 against 
35144. In the motor group, Auburn Auto closed 
yesterday at 434 against 41% on Friday of !ast week ; 
General Motors at 327% against 327%; Chrysler at 
51% against 5214, and Hupp Motors at 114 against 
1144. In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 185g against 19 on Friday of 
last week; United States Rubber at 2714 against 
275%, and B. F. Goodrich at 1514 against 16. The 
railroad shares reflect moderate improvement over 
the previous week. Pennsylvania RR. closed yester- 
day at 2034 against 2014 on Friday of last week; 
Atchison Topeka & Santa Fe at 33 against 323,; 
New York Central at 1614 against 1554; Union 
Pacific at 74 against 7334 ; Southern Pacific at 1734 
against 1614; Southern Railway at 10% against 10, 
and Northern Pacific at 11 against 103%. Among 
the oil stocks, Standard Oil of N. J. closed yester- 
day at 473% against 463g on Friday of last week; 
Shell Union Oil at 15% against 1534, and Atlantic 
Refining at 2034 against 21. In the copper group, 
Anaconda Copper closed yesterday at 2934 against 
2944 on Friday of last week; American Smelting & 
Refining at 4614 against 4614, and Phelps Dodge at 
2334 against 23. 
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Trade and industrial reports furnished no encour- 
agement for the acquisition of securities. Steel 
operations for the week ending today were esti- 
mated by the American Iron and Steel Institute 
at 30.5% of capacity against 32.7% last week, 
25.6% a month ago, and 79.6% at this time last 
year. Production of electric power for the week to 
Jan. 29 was reported by the Edison Electric Insti- 
tute at 2,098,968,000 kilowatt hours against 2,108,- 
968,000 for the preceding week and 2,214,656,000 in 
the corresponding week of 1937. Car loadings of 
revenue freight for the week ended Jan. 29 were 
reported at 553,176 cars by the Association of Amer- 
ican Railroads. This was a decrease of 17,157 cars 
from the preceding week and a drop of 99,846 cars 
from the figure for the same week of last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 951gc. as against 9314c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 5914c. as against 601gc. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 3114c. as against 31%c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.60c. as against 8.44c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 14.22c. as against 14.68c. the close 
on Friday of last week. Domestic copper closed 
yesterday dull and unchanged at 10c., the close on 
Friday of last week. 

In London the price of bar silver yesterday was 
2014, pence per ounce as against 2044 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4434c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $5.013¢ 
as against $5.00 11/16 the close on Friday of last 
week, and cable transfers on Paris closed yesterday 
at 3.287c. as against 3.2614c. the close on Friday 
of last week. 


European Stock Markets 


RREGULAR tendencies prevailed this week on 
| stock exchanges in the leading European finan- 
cial centers, partly because the uncertain downward 
movements at New York created fresh unsettlement. 
Dealings were small at London, Paris and Berlin. 
On the British market a fairly good demand for 
high grade investment securities was reported, but 
industrial issues, commodity stocks and interna- 
tional securities were inclined to seek lower levels. 
The French Bourse experienced several adverse ses- 
sions, which left quotations sharply lower for the 
week. On the German market changes were small, 
despite the government crisis. The paramount 
question in all European markets remained that of 
world business tendencies, and it was further rea- 
soned that American demand for international 
commodities will prove highly important. Indi- 
cations on this point were not encouraging, for 
the reports from the United States were gloomy. 
The chief tendency, accordingly, was toward liquida- 
tion of securities with a speculative element. On 
the Paris Bourse, moreover, the same sort of un- 
settlement prevails with regard to the “New Deal” 
program of the Left Front that our own markets 
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have been struggling with under Mr. Roosevelt, and 
liquidation was pronounced at times. International 
political tension developed, especially with respect 
to the Spanish conflict, and this factor also was 
unfavorable in all markets. 

Business on the London Stock Exchange was quiet 
in the initial session of the week, with all interests 
apparently intent on awaiting a definite lead from 
New York. British funds were well maintained, but 
in the industrial section the main trend was toward 
moderately lower levels. Gold and base metal stocks 
receded, while Anglo-American favorites recovered 
after early weakness. A firm session followed on 
Tuesday, but dealings again were on a small scale. 
Gilt-edged issues were marked fractionally higher, 
possibly on investment of French funds. Small gains 
appeared in industrial stocks, and even the com- 
modity shares found some buyers. Anglo-American 
issues advanced in response to New York advices. 
The cheerful tendency was maintained on Wednes- 
day. Gilt-edged issues advanved again, and mild 
demand was noted for industrial stocks. with the 
exception of iron and steel issues. Commodity 
stocks showed more gains than losses, with move- 
ments in either direction small. International 
securities fell under the impetus of liquidation of 
Anglo-American favorites. In another dull market 
on Thursday, prices were marked downward in 
nearly all groups. Gilt-edged issues remaiued steady, 
but industrial stocks drifted slowly downward. 
Commodity shares and international securities were 
weak, owing chiefly to unfavorable advices from 
New York. Gilt-edged issues were steady yester- 
day, but all other groups declined on unfavorable 
advices from New York. Industrial stocks were 
quite weak. 

Bearish conditions prevailed on the Paris Bourse 
in the initial session of the business week, with fears 
of inflation reflected in a demand for gold mining 
shares while all other groups suffered under liquida- 
tion. Rentes drifted lower, as did virtually all 
French equities. The month-end carryover was ar- 
ranged easily with money at 434%, against 514% 
on the preceding mid-month adjustment, but this 
did not aid the session. The Bourse was in the dol- 
drums on Tuesday, and movements in that session 
were of little importance. Rentes recovered a little 
of the ground lost previously, but most French 
equities again receded. Mining stocks remained in 
demand, while international securities showed small 
losses and gains in equal numbers. Traders and 
investors preferred to remain aloof on Wednesday. 
Rentes lost ground owing to an announcement of a 
new French Treasury issue with a lottery feature. 
French equities were quiet, while commodity issues 
and international stocks were modestly improved. 
Dealings on Thursday resulted in a sharp decline, 
with gold mining shares again the sole exceptions. 
Rentes were off only fractionally, but important 
losses were registered in equities of all descriptions, 
and in most international securities. Another weak 
session occurred yesterday, with rentes, equities and 
international issues all affected. 

Little business was done on the Berlin Boerse 
when trading was resumed for the week, last Mon- 
day. The opening was uncertain, but improvement 
soon set in and at the end only small fractional vari- 
ations were noted. Mining and steel stocks were in 
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better demand than others. The tone of the Berlin 
market was firm on Tuesday, and there was a slight 
increase of activity. Heavy industrial, chemical, 
electrical and other issues were sought by buyers, 
partly because the demand money rate was relaxed 
slightly. TF ixed-interest issues were steady. After 
a weak opening on Wednesday prices improved on 
the Boerse, and net changes at the end were of no 
importance. The turnover was small, as the politi- 
cal crisis was on the increase, and there was no 
disposition to take a definite stand either way. 
The trend on Thursday was downward, with 
changes again of modest proportions. Even the 
leading stocks were only fractionally lower, while 
fixed-income issues held to former levels. Sharp 


recessions were registered yesterday, many issues 
falling two to three points. 


Trade Treaties 

TILL another step toward reduction of tariff 
barriers and toward increasing international 
trade was taken by Secretary of State Cordell Hull, 
late last week, in the form of a preliminary notice 
that a fresh reciprocal accord will be negotiated 
with Canada. Public hearings are to begin on 
April 4, which stipulation is in itself an indication 
that Mr. Hull expects to make speedy pregress with 
the Anglo-American pact. The existing treaty with 
Canada is said to have given great satisfaction on 
both sides of the border, but modification is con- 
sidered desirable in the light of the forthcoming 
discussions with Great Britain. Moreover, there 
has been for some time a tendency to enlarge the 
scope of the agreement with Canada, a Washington 
dispatch to the New York “Times” notes. In accord- 
ance with the usual procedure, Mr. Hull made public 
a list of hundreds of items entering into trade be- 
tween the United States and Canada on which 
changes might be effected. The list contains many 
items which already have been subjected to the 50% 
limit of tariff reductions permitted by the Trade 
Agreements Act, and it includes also other items 
that are on the free list. It is surmised, accord- 
ingly, that Mr. Hull contemplates arrangements 
that might bind such items to the lower rates or to 
the free list, in exchange for Canadian concessions. 
Numerous items are included, on the other hand, 
which have not yet been subjected to the full 50% 
import tariff reduction made possible by the law, 
and a fresh stimulus to trade thus is considered 
possible as a consequence of the United States- 

Canadian discussions. 

British Foreign Loans 

ODIFICATION of British restrictions on Em- 
pire lending to foreign countries was an- 
nounced in the House of Commons, Tuesday, by 
Chancellor of the Exchequer Sir John Simon, but 
it was indicated at the same time that controls will 
be continued through the Foreign Transactions Ad- 
visory Committee. The real extent of the modifica- 
tion is a bit difficult to determine, for it apparently 
depends largely on the nature of applications pre- 
sented to the committee. In response to questions 
put by Members of Parliament, Sir John remarked 
that the time has not yet arrived for indiscriminate 
approval of foreign investments. “I refer particu- 
larly,” he added, “to those applications in behalf of 
foreign governments, foreign local or public authori- 
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ties, or State controlled organizations. 
tions of this kind will continue to be considered on 
their merits, along the lines laid down in the com- 
mittee’s terms of reference and with regard to the 
general policy of the British Government. Greater 
latitude, however, will be allowed until further 
notice respecting applications not falling within the 
I refer particularly to the rais- 


Applica- 


class I mentioned. 
ing of new money on a long-term basis or behalf of 
3ritish borrowers from any part of the Empire for 
the purpose of acquiring assets or developing enter- 
prises in foreign countries, and to transactions in- 
volving large blocks of foreign-owned securities.” 
The desire of the British Government, it was empha- 
sized, is to encourage “suitable expansion” of inter- 
national capital transactions. Short-term foreign 
lending of a non-commercial character was ruled out 
definitely by the Chancellor. 


Armaments Race 


A Copaggree concern about the foreign policy of 
the Administration was heightened sharply 
by the armaments message which President Roose- 
velt transmitted to Congress on Friday of last week. 
There was no disposition to quarrel with the con- 
tentions set forth by Mr. Roosevelt, but rather a 
desire for additional information and a clearer de- 
lineation of various aspects of foreign affairs. The 
risk of war was debated soberly this week by the 
more experienced Senators, and the country was 
reminded on more than one occasion of the inap- 
propriateness of the “quarantine” speech made by 
the President at Chicago last October. A _ timely 
airing of views also developed with respect to Lon- 
don rumors and reports of close understandings be- 
tween the United States and British Governments. 
Administration spokesmen in the Senate scoffed at 
suggestions of this nature, and stated clearly that 
the time-honored policy of isolation and indepen- 
dence of action was being pursued carefully. Un- 
fortunately, Mr. Roosevelt preferred to remain silent 
on the matter, and in view of his whimsical and 
light-hearted plunging of the Nation into grave and 
costly domestic experiments, much concern con- 
tinues to prevail regarding his foreign policy. 

The message from Mr. Roosevelt formally and 
emphatically entered the United States in the 
world armaments race. The communication fol- 
lowed exactly the precedent set on so many occa- 
sions by heads of other States, when they announced 
similar expansion programs in recent years. With 
unquestionable sincerity, the President dwelt on 
the peaceful intentions of this country and the many 
efforts made to obtain armaments reductions by 
international agreement. But the armaments in- 
creases of other nations, and the wars now in prog- 
ress, impelled the President to report that our 
national defense is “inadequate for purposes of 
national security and requires increase for that rea- 
son.” The need for protecting two coasts, and the 
question that remains regarding the Panama Canal, 
were cited in defense of the proposals. The intent, 
it was insisted, is not aggression, but only defense. 
The most important recommendation was for an 
increase of 20% in naval authorizations. and for 
building of two battleships and two cruisers over 
and above present construction plans. Air force 
additions, army improvements and equipment ad- 
vances all were urged. The program, according to 
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unofficial estimates, will involve an outlay of $800,- 
(00,000 in this and succeeding years. 

Reactions of foreign countries to this program 
were diverse and in some instances of great interest. 
In Great Britain the news was greeted enthusiasti- 
cally, a London dispatch to the New York “Times” 
remarked. “For Great Britain calmly assumes,” the 
report added, “that every new American battleship, 
every cruiser, destroyer and airplane helps to safe- 
guard the security not only of the United States, 
but of Great Britain and of all peacefully inten- 
tioned nations.” In Germany and Italy mild per- 
turbation prevailed, while much concern was ex- 
pressed in Japan. It was again reported from Lon- 
don and Paris that conversations are in progress 
with a view to terminating the qualitative limita- 
tions of the London Naval Treaty. Such discus- 
sions, to which the United States necessarily is a 
party, concern reports that Japan is building battle- 
ships of more than 40,000 tons. The possibility thus 
arises of general construction of ships in excess of 
the 35,000-ton limitation still in effect among Great 
Britain, France and the United States. The naval 
phase of the international armaments cempetition 
was emphasized additionally this week by the start 
of British maneuvers in and near Singapore, which 
mark the opening of a huge drydock on the heavily 
fortified islands. 


League Council 


| gimp session of the League of Nations Coun- 
cil ended on Wednesday, with the week’s dis- 
cussions productive of little more than a reaffirma- 
tion of the moral support of the Chinese Nationalist 
Government that was expressed last autumn. The 
session was devoted mainly to consideration of the 
Sino-Japanese war, with the dominant thought once 
again that of securing American support for League 
endeavors and proposals. But no progress was 
made, and in the end the Council contented itself 
with the adoption of a resolution deploring the in- 
tensified strife in China, and recalling and empha- 
sizing the recommendation that no action be taken 
by any member States that might weaken the Chi- 
nese power of resistance. 

A committee of 28 nations on reform of the League 
met while the Council was in session, but this 
group likewise was unable to take effective action 
on any subject whatever. The group was startled 
on Tuesday by the appearance of the Spanish For- 
eign Minister, Julio Alvarez del Vayo, who appealed 
for international action against Germany, Italy and 
Japan, on the plea that these countries are “out- 
laws, sowing the seeds of death and destruction in 
the world.” But the committee quietly sidestepped 
the appeal, and concentrated on proposed changes 
in the coercive provisions of the Covenant. Dele- 
gates from Holland, Sweden and Switzerland 
argued that sanctions have become optional, 
although most other representatives contended they 
still must be applied by all member States when 
voted by the proper League body. Unable to make 
any progress on this matter, which seems academic 
in any case, the reform committee referred the 
entire question to the next Assembly meeting. Brit- 
ish and French delegates utilized the League meet- 
ing for private conversations with Rumania’s For- 
eign Minister, Istrate Micescu, but warnings that a 
special session of the Council might be called to 
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deal with the anti-Semitic campaign of the new 
fascist regime in Rumania apparently were dis- 
regarded. 


Sino-Japanese Conflict J 


A” accounts from China indicate that a major 
conflict has developed in the central part of 
China, with huge armies engaged in pitched battles 
for control of Shantung Province and the important 
railway lines that link northern and central China. 
Guerrilla warfare, which the Chinese favored for 
some time, continues in all areas where the Japa- 
nese now are endeavoring to strengthen their hold. 
But the defenders in this undeclared war which 
Japan forced upon China apparently have decided 
to make a desperate stand, probably under the direc- 
tion of Generalissimo Chiang Kai-shek. Shanghai 
dispatches suggest that 500,000 soldiers are locked 
in battle, with the real course of events rather 
obscure. Both sides claim victories, and each main- 
tains that its opponent suffered heavy losses. In 
an epic struggle such as now is in progress in China, 
all such claims may well be correct as to the area 
kept in mind by the official interpreters, but the 
general course of the war may not be reflected accu- 
rately. In the Yangtze basin, encounters were on a 
more modest scale, but the Japanese here also were 
attempting to round out their conquests and sub- 
jugate the population. It was reported on Thursday 
that the Japanese invaders proposed to clear a huge 
area, from the Yangtze north to the borders of 
Manchukuo, of foreign residents, possibly with the 
aim of establishing one of their puppet-States in 
the zone. While the fighting continued in the north, 
airplane bombing expeditions remained the chief 
reliance of the invaders in Canton and other south- 
ern cities through which munitions reach China. 
The differences which have marked the Japanese 
civil and military authorities in recent years occa- 
sioned another minor crisis in Tokio, this week. 
Some exasperation was expressed in a Diet session, 
Tuesday, owing to the withholding of information 
from members of the Japanese Parliament. The 
government’s policy of “not enlightening the people 
but demanding their blind confidence” was assailed. 
On Wednesday the situation was revealed even more 
sharply, as an official statement by a War Ministry 
spokesman about troop replacement was contra- 
dicted within a few hours by superior officers. The 
suspicion entertained in many countries that the 
Japanese militarists do not bother to inform the 
civil regime of their intentions is strengthened by 
such incidents. Meanwhile, there is growing nerv- 
ousness in Japanese circles about possible difficul- 
ties with third Powers. War Minister General Gen 
Sugiyama told the Diet late last week that Japan 
must prepare to fight an ally of China. The inter- 
national complications of the Japanese war against 
China were illustrated more forcibly by still another 
incident involving the United States. An exchange 
of brusque notes developed regarding the slapping 
of John M. Allison, Third Secretary of the United 
States Embassy in Nanking, by a Japanese soldier. 
For reasons that are not entirely clear, the State 
Department preferred to take a highly serious view 
of the occurrence, and formal apologies were de- 
manded and given. The Department last Monday 
accepted the Japanese expression of “profound re- 
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gret,” and the way thus was cleared for the next 
incident. 


Chronicle 


Spanish Civil War 


ILITARY movements in the Spanish civil war 
were overshadowed this week by incidents 
involving foreign countries, and by increasigly 
gruesome insurgent airplane attacks on loyalist 
cities far behind the battle lines. The struggle for 
Teruel continued, but with lines little changed. 
Fierce attacks and counter-attacks developed at 
various points of the Aragon sector, and the result 
seemed to favor neither side. The airplane bomb- 
ings of last week occasioned a threat by the loyalist 
authorities that they would bomb city for city, 
unless the insurgents halted their devastating raids 
on helpless civilians, in which women and children 
are the chief victims. The answer was supplied by 
General Francisco Franco last Sunday, in the form 
of a horrible hail of bombs on Barcelona, in which 
more than 400 lives were sacrificed. An orphanage 
was hit and more than 150 children perished. These 
incredible maneuvers by the insurgents slowly are 
crystallizing the sentiment of free peoples against 
General Franco. The London House of Commons 
adopted a resolution, Wednesday, expressing “grow- 
ing horror and resentment at the aerial bombard- 
ment of defenseless civilians.” It is now rather 
definitely established that such air attacks are the 
mechanism whereby the Spanish fascists hope to 
divert attention from their military inabilities. 

A fresh international incident developed on Mon- 
day, when a submarine of unknown nationality and 
origin torpedoed and sank the British merchant ship 
Endymion, with a loss of 11 lives. Three Britons 
were killed and the Swedish observer for the Non- 
Intervention Committee also died. The British 
Government was aroused by the attack, and a num- 
ber of warships promptly proceeded to the Mediter- 
ranean for augmentation of the anti-piracy patrol. 
French ships joined in the move, and orders were 
issued to sink at sight any unidentified submarine. 
The loyalists of Spain issued a formal statement to 
the effect that General Franco had received as gifts 
from Italy an assortment of four destroyers and 
two submarines. One of the latter craft, according 
to the loyalists, sank the Endymion. British 
officials disclaimed any information as to the iden- 
tity of the submarine, and the matter reached the 
Gilbert and Sullivan stage when Italy gravely was 
invited to join in the augmented anti-piracy cam- 
paign. The Spanish fascists announced last Mon- 
day that a permanent Cabinet had been appointed 
to aid in the rule of the large area of Spain in their 
hands. The duly-elected loyalist Cortes held one of 
its rare legislative meetings on Tuesday in a monas- 
tery near Barcelona. Premier Juan Negrin told the 
Cortes that the government never will agree to any 
compromise with the insurgents. 


H& German Crisis 


HROUGH all the maze and confusion of Ger- 
man political, military and economic affairs it 

is apparent that a genuine crisis has developed in 
that country. The economic position is known to be 
none too happy, but it seems to be a rift between the 
political and military leaders that has occasioned 
the current difficulty. The outside world began to 
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realize that troubles were stirring when prepara- 
tions for a special meeting of the all-Nazi Reichstag, 
originally scheduled for last Sunday, hastily were 
abandoned. Germany celebrated on Sunday the 
fifth anniversary of the rise to power of Chancellor 
Adolf Hitler, but there was no particular enthusi- 
asm. The celebrations revealed, incidentally, that 
Field Marshal Werner von Blomberg, the German 
War Minister, failed to appear, and the report soon 
spread that he had handed his resignation to Chan- 
cellor Hitler. General von Blomberg recentiy mar- 
ried a commoner, which seems to be a grave offense 
in the eyes of the German junkers who still control 
the army, and objections by the old army Jeaders 
were said to have occasioned the resignation. This 
incident, while relatively trivial in itself, apparently 
upened the way to a real showdown as to control 
of the German military, and as to the doctrines that 
the Nazis have attempted to foist upon all Germans. 
Reorganization of the German Cabinet is considered 
the least that can develop irom the affair, while 
some observers believe that the power exercised by 
Chancellor Hitler may be curtailed in the general 
readjustment. 


Haiti and Dominica 


‘EADY progress is being made towurd settle- 

ment of the war-threatening controversy be- 
tween the Haitian and Dominion Republics, occa- 
sioned by charges that Haitians were subjected to 
“wholesale massacre” when they entered Dominica 
in search of gainful employment. The truth about 
these incidents remains to be established and fully 
revealed. It can be recorded in the meantime that 
the two countries which share one of the larger 
islands in the Caribbean display an earnest and 
mutual desire to adjust their differences neacefully. 
Communications were exchanged late last year in 
which both countries promised to avoid any resort 
to arms for settlement of the dispute. Delegates 
subsequently assembled on the West Indian island 
of Hispaniola for negotiations, and in Washington 
it was reported last Monday that signatures had 
been affixed to an agreement whereunder Dominica 
will pay to Haiti, by way of indemnity, the equiva- 
lent of $750,000. One-third is to be paid immedi- 
ately upon ratification of the accord by the legis- 
latures of the two countries, and the remainder in 
five equal instalments beginning Jan. 31, 1939. In- 
vestigations are to be continued and Dominica 
promised to abide by the findings of the tribunals, 
although the responsibility of the State was not 
admitted. Results of the investigation are to be 
given full publicity, and both governments promised 
to do their utmost to prevent similar incidents in 
the future. The international incident thus settled 
by peaceful means was exceedingly grave, for 
Haitian officials estimated that up to 12,000 of their 
countrymen were slain. Existing agreements for 
the pacific settlement of international disputes 
proved effective, however, and an excellent example 
thus was set for all the world. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 
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Rate in Pre- Rate in Pre- 
Country Effea Date otous Country Effea Date otous 
keb.4| Established | Rate Feb.4| Established | Rate 
Argentina..| 3% |Mar. 11936) —--. Holiland...| 2 Dec. 21936) 2% 
Austria....| 3% |July 101935) 4 Hungary...| 4 Aug. 28 1935) 4% 
Batavia....| 4 July 11935) 4% ||Indla...... 3 Nov. 29 1935] 3% 
Beigium...| 2 May 15 1935} 2% |/Ireland....| 3 June 30 1932) 3% 
Bulgaria...| 6 Aug. 15 1935) 7 aE 4% |May 18 1936) 5 
Canada....| 2% |Mar.111935) -- Japan....- 329 |Apr. 6 1936] 3.65 
Giteasc«< 4 Jan. 241935) 4% ||Java...-.-.-. 3 Jan. 141937}; 4 
Colombia..| 4 July 18 1933) 5 Jugoslavia | 65 Feb. 11935) 6% 
Czechoslo- Lithuania..| 5% |July 11936) 6 
vakia....| 3 Jan. 11936; 3% ||Morrocco..| 6% |May 281935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway...| 3% |Jan. 51938) 4 
Denmark..' 4 Oct. 19 1936; 3% ||Poland....| 4% |Dec. 1719371 5 
England...| 2 June 20 1932} 234 ||Portugal...| 4 Aug. 111977 4% 
Estonia....| 5 Sept. 25 1934) 5% ||Rumania..| 4% |Dee 7 1vs4|) 6 
Finjand....| 4 Dec. 41934) 4% |/SouthAfrica} 3% |May 151933) 4 
France....| 3 Nov. 12 1937} 3% ||Spain...-.- 5 July 101935) 5% 
Germaty..| 4 Sept.30 1932) 5 Sweden_....| 2% |Dec. 11933] 3 
Greece. ._.' 6 Jan. 419371 7 Switzerland’ 1% (Nov. 251936! 2 








Foreign Money Rates 


[* LONDON open market discount rates for short 

bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16°7 for three-months’ 
bills, as against 9-16% on Friday of last week. Money 
on call at London on Friday was 4%. At Paris the 
open market rate remains at 314°7 and in Switzerland 
at 1%. 

Bank of England Statement 


yNe ‘ORDING to the statement for the week ended 

Feb. 2 an expansion of £3,497,000 took place 
in note circulation during that week; month-end re- 
quirements were a factor in the increase which raised 
the amount outstanding to £476,694,000 compared 
with £457,311,181 a year ago. There was a small 
increase of £26,061 in gold goldings attending the 
expansion in circulation and so the reduction in re- 
serves was 4£3,470,000. Public deposits fell off 
£2,150,000 and other deposits £2,447,564. Of the 
latter amount, £1,689,712 was from bankers’ accounts 
and £757,852 was from other accounts. The reserve 
proportion dropped to 31.5% from 32.7% a week 
ago; last year it was 38.70%. Loans on government 
securities decreased £865,000 and loans on other 
securities, £235,388. The latter consists of discounts 
and advances which rose £50,223 and securities which 
decreased £285,611. No change was made in the 
2%, discount rate. Below we show the different items 
with comparisons for previous years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 




















| Feb.2 Feb. 3 Feb. 5 Feb. 6 Feb. 7 
| 1938 1937 1936 1935 1934 
£ £ £ £ £ 
Cirdulation..... .-- 476,624,000/457,311,181/399 ,832,757|376,987,922|368,184,624 
Public deposits... -- 11,404,000} 12,214,103] 10,989,105] 16,534,575] 17.272,431 
Other deposits -- ~~~ - 147 ,973,442/134,379,254/139,901,921/143,416,826)137,577,251 
Bankers’ accounts/111,382,758| 96,105,653|102,876,738| 104,069 ,033|101,440,533 
Other accounts... -| 36,590,684] 38,273,601! 37,025,183] 39,347,793] 36,136,718 
Govt. securities _-_-... 98,078,165] 80,449,242| 79,415,001} 82,911,413] 69,540,610 
Other securities _-_ —- 29,150,177] 27,448,378] 28,294,745} 19,183,655] 19,864,877 
Disct. & advances_| 10,478.552} 8,520,709] 14.440,137| 9,276,686] 8,417,442 
Securities. ......- 18,671,625) 18,927,669] 13,854,608] 9,906,969] 11,447,435 
Reserve notes & coin! 50,293,000] 56,856,056] 61,354,608] 76,034,186] 83,602,401 
Coin and bullion - - - -|326,987,627|314,167,237/201 ,187,547|193,022,108|191,787,025 
Proportion of reserve 
to liabilities. ..._- 31.50% 38.70% 40.66% 47.53% 53.98% 
Bank rate__._____- 2% 2% 2% 2% 2% 








Bank of France Statement 


HE weekly statement dated Jan. 27 showed a 

slight gain in gold holdings of 170,764 francs, 
which raised the total to 58,933 ,039,089 francs, com- 
pared with 57,358,742,140 francs a year ago and 
65,223 422,365 frances the year before. French com- 
mercial bills discounted and notes in circulation 
recorded increases of 522,000,000 francs and 390,- 
000,000 franes respectively. The total of circulation 
is now 92,255,365,330 francs, compared with 87,- 
687,989,135 frances last year and 81,503,345,245 
francs the previous year. Credit balances abroad 
showed a loss of 3,000,000 francs, advances against 
securities of 70,000,000 francs and creditor current 
accounts of 153,000,000 francs. The Bank’s reserve 
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ratio is now at 49.66%, as against 54.67°% a year ago 
and 70.60% two years ago. A comparison of the 
different items for three years is furnished below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 
for Week Jan. 27, 1938 | Jan. 29, 1937 | Jan. 31, 1936 
Francs Francs Francs Francs 
Gold holdings - - - - - - +170,764/|58,933 ,039 ,089/57,358,742,140/65,223 422,365 
Credit bals. abroad_ —3 ,000,000 16,264,088 11,864,653 9,127,502 
a French commercial 
bills discounted_._| +522,000,000/11,973,403,182| 8,553,116,718] 9,210,068,050 
b Bills bought abr’d| No change 853,942,500] 1,423,565,759| 1,314,685,918 
Adv. against securs_ —70,000,000| 3,824,162,975| 3,701,104,913] 3,350,363,597 
Note circulation.._.| +390,000,000/92,255,365,.330/87,687,989,135/81,503 345,245 
Credit. current accts} —153,000,000/26,410,737,495|17,235,239,966|10,885,806 ,864 
c Temp. advs. with- 
out int. to State_- Nochange /31,903,805,755)19,772,095,857| | §-------- 
Proport’n of gold on 
hand te sight liab. —0.10% 49.66% 54.67% 70.60% 
a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 


resenting drafts on Treasury on 10-billion-france credit opened at Bank. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine. per franc, previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


Bank of Germany Statement 


HE statement for the last quarter of January 

showed an expansion in note circulation of 
485,000,000 marks, the total of which is now 5,199,- 
100,000 marks. Circulation a year ago aggregated 
4,799,080,000 marks and the year before 4,097 ,788,- 
000 marks. An increase was also recorded in gold 
and bullion of 36,000 marks, which brought the total 
up to 70,770,000 marks, compared with 66,904,000 
marks last year and 76,618,000 marks the previous 
year. Reserves in foreign currency, silver and other 
coin and other assets showed decreases of 409,000 
marks, 71,960,000 marks and 61,363,000 marks re- 
spectively. The reserve ratio is now at 1.46%; a 
year ago it was 1.51% and two years ago 1.99%. 
Increases also appeared in bills of exchange and 
checks, advances, investments, other daily maturing 
obligations and other liabilities. Below we furnish 
the various items with comparisons for previous years: 


* REICHSBANK’S COMPARATIVE STATEMENT 
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New York Money Rates 


geneity in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months maturities. 
The market for prime commercial paper has been 
very active this week. Paper has been in good supply 
and the demand has been very brisk. Rates are 
quoted at 1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been extremely quiet this week. Prime bills 
have been scarce and the demand has been light. 
There has been no change in rates. The official 
quotation as issued by the Federal Reserve Bank of 
New York for bills up to and including 90 days are 
146% bid and 7-16% asked; for bills running for four 
months, 9-16°% bid and 144% asked; for five and six- 
months, *% bid and 9-16% asked. The bill-buying 
rate of the New York Reserve Bank is 4% for bills 
running from 1 to 90 days; 34% for 91- to 120-day 
bills, and 1% for 121- to 180-day bills. The Federal 
Reserve Bank’s holdings of acceptances remain un- 
changed at $548,000. Open market dealers are 
quoting the same rates as those reported by the 
Federal Reserve Bank of New York. The rates for 
open market acceptances are as follows: 
SPOT DELIVERY 


—180 Days—- ——150 Days—— -——120 Days— 
Btd Asked Bid Asked Bid Asked 
Prime eligible bills_......-.-.- % %16 % 916 %6 K 
— 90 Days— -——60 Days— -——30 Days— 
Bid Asked Bld Asked Bid Asked 
Prime eligible bills. ........-- 4 The % he % 1 


FOR DELIVERY WITHIN THIRTY DAYS 


TI GREE GR 0 cic ncccvecsuscaedseaconsnasssninesnsecnene 
Sn DO IGIINET BREN oo cc cctenecnccsbsscenseescsnnsacsdancass 


%% bid 
%% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 








Changes 
for Week lan. 31, 1938| Jan. 30, 1937|Jan. 31, 1936 
Assets— Retchsmarks Retchsmarks | Retchsmarks | Retchsmarks 
Gold and bullion------ +36,000| 70,770,000 66,904,000 76,618,000 
Of which depos. abr’'d' No change 20,333 ,000 18,063 ,000 20,264,000 
Reserve in foreign curr. —409, | 5,304,000 5,591,000 5,135,000 
Bills of exch. & checks., + 707 ,244,000|5,519,092,000 4,858,062,000/3 ,962,822,000 
Silver and other coin_._-_| —71,960,000| 173,776,000} 190,856,000) 189,063,000 
OO ES | + 22,596,000! 65,682,000 64,718,000 72,061,000 
Investments - --__.-----| +652,000| 394,606,000) 525,129,000) 664,106,000 
Other assets_-_...---- —61,632,000| 807,751,000) 767,703,000| 696,487,000 
TAabilittes— 
Notes in circulation..-,| +485,000,000|5,199,100,000 4,799 ,080,000| 4,097 ,788,000 
Oth. dily matur. oblig-- +97,108,000| 851,448,000) 706,568,000| 679,402,000 
Other liabilities. --.---- | +9,114,000| 343,501,000) 349,754,000) 270,150,000 
Propor. of gold & for'n 
curr. to note circul'n_' 0.16%) 1.46% 1.51% 1.99% 





New York Money Market 


a departments of the New York money market 
were stagnant this week, with funds avail- 
able in huge amounts and the demand still lacking. 
One important transaction noted during the week 
was the extension by banks of loans aggregating 
$50,000,000 to United States Steel Corp. Details 
were not divulged. Bankers’ bill and commercial 
paper dealings were slow and colorless, with rates 
unchanged from previous weeks. The Treasury sold 
on Monday a further issue of $50,000,000 discount 
bills, due in 91 days, and awards were at 0.084% 
average, computed on an annual bank discount 
basis. Call loans on the New York Stock Exchange 
held to 1% for all transactions, and time loans re- 
mained at 114% for maturities to 90 days, and 114% 
for four to six months’ datings. The tabulation of 


brokers’ loans by the New York Stock Exchange 
revealed that aggregate borrowings on collateral 
were $597,418,040 at the end of January against 
$659,219,305 at the end of December. 





Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 
Feb. 4 Established Rate 
Ras adigbéimmieuidheivn 1% Sept. 2 1937 2 
Spe 1 Aug. 27 1937 1% 
Philadelphia ......--..--.-- 1% Sept. 4 1937 2 
CE ickbneedosbonvenecs 1% May 11 1935 2 
TE, an ndedanedoceees 1% Aug. 27 1937 2 
BE sescdutetsewesnnae 1% Aug. 21 1937 2 
ind cinbendmes Kamina e a 1% Aug. 21 1937 2 
. =r 1% Sept. 2 1937 2 
Minneapolis. ..-..-.-------- 1% Aug. 24 1937 2 
PED GEE occ cacsoccesene 1% Sept. 3 1937 2 
Tl. cccvicenetagunehooned 1% Aug. 31 1937 2 
San Francisco.......------ 1% Sept. 3 1937 2 





Course of Sterling Exchange 


TERLING exchange continues to display the 
S unseasonal firmness which has characterized the 
foreign exchange market throughout the past six or 
eight weeks when, under more normal conditions of 
international trade, the rate would have been much 
easier in terms of New York. However, from after 
mid-January exchange should move in favor of 
London to gain increasing firmness during the spring 
and summer. It seems extremely unlikely that ster 
ling in terms of the dollar will exceed present high 
levels even at the height of the tourist season, which 
is ordinarily favorable to the pound. The present 
excessive firmness of sterling, as in past weeks, is due 
chiefly to Continental uncertainties as to American 
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monetary policies, and the critical situation of French 
public finance is of course causing a widespread move- 
ment of Continental funds into London. The range 
this week has been between $5.0014 and $5.01 9-16 
for bankers’ sight, compared with a range of between 
$4.9954 and $5.00 11-16 last week. The range for 
cable transfers has been between $5.00 9-16 and 
$5.0154, compared with a range of $4.99 11-16 and 
$5.00%4 a week ago. 

Distrust of the business situation on this side, the 
comparative inactivity and weakness of the New 
York security markets, coupled with doubts as to 
the public finance policies of the Washington adminis- 
tration, have brought about a practical cessation of 
movements of foreign funds to New York. This is 
an element of the present unseasonal firmness in 
sterling. Inthe past few weeks there has undoubtedly 
been some movement of foreign funds away from 
New York. The extremely critical situation of the 
French france has also stimulated a movement of 
Continental funds to London as well as to Amsterdam 
and the Swiss centers. The greater part of these 
funds find lodgment in London. 

The fear of Continental hoarders, especially French 
interests, is also reflected in the strong bidding for 
gold in the London open market. On numerous 
occasions in the past few weeks the dollar equivalent 
of the gold price in London has ranged between 
$34.90 and $35.03 an ounce, thus indicating the 
complete unattractiveness of the American gold price 
of $35.00 an ounce. When gold in the London market 
was ranging around $34.70 an ounce many months 
ago, it was profitable to buy gold in London and ship 
it to New York. Now foreign hoarders operating in 
the London gold market are again depositing their 
metal acquisitions in the vaults of the London bank- 
ing houses. 

In addition to these special influences at present 
giving firmness to the pound, there is the constant 
necessity for banking and commercial houses through- 
out the world to keep liquid balances in London. 
The amount of foreign funds on deposit in London 
has begun to give bankers there a sense of uneasiness 
because of the temporary character of the funds, 
which are designated in this country as “hot money.”’ 
A significant reference to the problem was made last 
week in the annual report by one of London’s largest 
banks, from which it may be assumed that definite 
action will be taken by the London banks to dis- 
courage foreign deposits. Hitherto and for several 
years past, the banks have encouraged such business 
in the race for deposits, although there has been no 
profit for them in these mounting foreign reserves 
and not infrequently some loss. Their large deposits 
have had a certain value as window-dressing. The 
inference seems reasonable that the Treasury author- 
ities and the Bank of England have now indicated 
that they wish to discourage further increases in such 
deposits, because it is felt that in the event of sudden 
withdrawal of these funds, the Government’s ex- 
change fund would suffer embarrassment. 

The superabundance of money in London has 
played an important part in holding down money 
rates to an excessively low level. Working conditions 
are still extremely unprofitable for the discount 
houses. As a result these houses which, for more 


than a century have been one of the main supports 
of international trade, are now obliged to fill their 
portfolios with gilt-edged government and other 
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securities foreign{to the original character of their 
business. 

At present perhaps the most important influence 
affecting the future of the foreign exchange market is 
a renewed and lively discussion of the necessity for 
increasing foreign loans. The Government has been 
averse to foreign lending for several years, due to the 
generally unsettled political and trade conditions 
throughout the world. For months London banking 
interests have been urging a resumption of foreign 
jending in the interest of the export trade, and it has 
been frequently pointed out that the extremely pros- 
perous condition of general business in Great Britain 
can not be expected to last unless export business is 
stimulated. 

Business in Great Britain still continues at ex- 
tremely high levels, although since the end of October 
there has been evidence of retardation in a number of 
lines, more especially perhaps in the textiles, which 
are preeminently dependent upon foreign trade. The 
heavy armament program will continue for some 
years, and has in fact hardly begun to get under way. 
While this program represents from beginning to end 
no useful production of consumption goods, it has 
nevertheless been and will continue to be of great 
importance to engineering and mechanical lines. A 
while ago it was thought that the great housing 
program, for which Professor O. M. Sprague of 
Harvard University was largely responsible during 
the period in which he acted as adviser to the Bank 
of England, was beginning to lose impetus. It is 
now, however, beginning to be revived on an even 
greater scale. Recently the Ministry of Health 
made a statement that the number of houses required 
to complete the present slum clearance and over- 
crowding relief programs is estimated at approxi- 
mately 400,000 and will take around five years to 
complete. 

All of the year-end addresses of the British bank 
chairmen to their stockholders a few weeks ago 
emphasized the necessity of increasing foreign loans. 
The chairmen of the Big Five banks particularly 
stressed the point. Official London has now fallen 
in line and has agreed to relax the ban in some 
important respects. 

Financial circles believe that apart from the 
remarks of the bank chairmen at their annual meet- 
ings, the relaxation may be partly the result of two 
recent developments. One is that the economic 
report submitted by former premier van Zeeland of 
Belgium stressed the need for resumption of foreign 
lending. Sir Robert Kindersley recently warned that 
Britain may be living on capital rather than on income 
inasmuch as it is not reinvesting overseas the amounts 
of foreign loans repaid by amortization. On Tuesday 
Sir John Simon, Chancellor of the Exchequer, an- 
nounced in the House of Commons the relaxation of 
the Treasury’s ban on foreign borrowing in the 
London money market. 

In answer to questions put by members of Parlia- 
ment the Chancellor said among other things: “I 
do not consider that the time has come when consent 
with respect to foreign issues as defined under the 
Foreign Transactions Advisory Committee’s terms of 
reference can be given indiscriminately. I refer partic- 
ularly to those applications on behalf of foreign 
governments, foreign local or public authorities, or 
State control organizations. Applications of this 
kind will continue to be considered on their merits 
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along the line laid down in the committee’s terms of 
reference with regard to the general policy of the 
Government. Greater latitude, however, will be 
allowed until further notice respecting applications 
not falling within the class I mentioned. I refer 
' particularly to raising of new money on long-term 
basis on behalf of British borrowers, in which terms 
I include borrowers from any part of the Empire for 
the purpose of acquiring assets or development enter- 
prise in foreign countries, and to transactions involv- 
ing large blocks of foreign owned securities. Foreign 
short-term lending of a noncommercial character 
involves other considerations and raises special diffi- 
culties rendering it generally undesirable.”’ 

Money continues easy in Lombard Street. Call 
money against bills is in supply at 4%. Two,- 
three-, and four-months bills are 9-16°%, and six- 
months bills 19-32%. All the gold on offer in the 
London open market seems to have been taken 
chiefly for account of foreign hoarders. On Saturday 
last there was available £254,000, on Monday 
£363,000, on Tuesday £558,000, on Wednesday 
£455,000, on Thursday £576,000, and on Friday 
£81,000. At the Port of New York the gold move- 
ment for the week ended Feb. 2, as reported by the 
Federal Reserve Bank of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, JAN. 27-FEB. 2, INCLUSIVE 


Imports Exports 
$275,000 from India 
71,000 from Australia None 





$346,000 Total 
Net Change in Gold Earmarked for Foreign Account 
No change 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal or change in gold held ear- 
marked for foreign account. On Friday there were 
no imports or exports of the metal or change in gold 
held earmarked for foreign account. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday was as follows. The day-to- 
day changes are our own calculations: 

GOLD HELD IN THE TREASURY’S INACTIVE FUND 


Date Amount Daily Change 
I a a a ae a $1,223,003 ,978 +$1,848 
Dh Ei nstedasasousnsakeeeaet 1,223,009 ,302 +5,324 
ee eee eee ok 1,223,017,939 +8,637 
Sh: Me wdcbboiielh sed bentann aa 1,223,019,806 +1,867 
GS ee ee ae 1,223 ,035,502 +15,696 
De Muna nuseat anne euanen 1,223 ,049,280 +13,778 

Increase for the Week Ended Wednesday 
$47,150 


Canadian exchange continues relatively steady. 
Montreal funds ranged this week between a premium 
of 1-64% and a premium of 5-128%. 

The following tables show the mean London check 
rate on Paris, the open market gold price, and the 
price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 
Gates, Jaf. Boancrcouse 152.99 | Wednesday, Feb. 2... .--.- 152.77 
DEE. Gils Blecsseouce 163.84: ) Tmunday, Ved. $.....6s 153.15 
Teeter. FIR: Seusncdacn 152.74 | Friday, 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Jan. 29...-.... 139s. 7d. | Wednesday, Feb. 2__._- 139s. 9d. 
Monday, Jan. 31..-.---.-. 139s. 6d Thursday, Feb. 3..-.-- 139s. 10d 
Tuesday, Feb. 1.-..-.. 139s. 7d. Friday, a on 139s. 9d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Jan. Bownccacccs $35.00 | Wednesday, Feb. 2.----.--- $35.00 
MonG@ay, JOM. Blo. cncedsas 35.00 | Thursday, Feb. 3..-.--.--- 35.00 
Tuesday, Feb. 1..-...-..- 35.00 | Friday, De Bi acasces 35.00 


Referring to day-to-day rates sterling exchange on 


Saturday last was firm in¥quiet trading. Bankers’ 
sight was $5.00 9-16@$5.0034; cable transfers 
$5.0054@$5.00 13-16. On Monday the pound was 
firmer on_ European demand. 


The range was 
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$5.01 3-16@$5.01 9-16 for bankers’ sight and $5.0114 


@$5.015¢ for cable transfers. On Tuesday sterling 
continued firm. Bankers’ sight was $5.01 @ 
$5.01 9-16; cable transfers $5.01 1-16@$5.0154. On 
Wednesday exchange on London was fractionally 
easier. The range was $5.00!14@$5.00 15-16 for 
bankers’ sight and $5.00 9-16@$5.01 for cable trans- 
fers. On Thursday sterling was firm in limited trad- 
ing in New York. The range was $5.00 13-16@ 
$5.01 for bankers’ sight and $5.007,@$6.01 1-16 for 
cable transfers. On Friday the undertone of the 
pound was firm. The range was $5.011<@$5.013% 
for bankers’ sight and $5.01 3-16@$5.01 7-16 for 
cable transfers. Closing quotations on Friday were 
$5.01 5-16 for demand and $5.01 for cable trans- 
fers. Commercial sight bills finished at $5.01 3-16, 
60-day bills at $5.00 5-16, 90-day bills at $5.00, 
documents for payment (60 days) at $5.00 5-16, and 
seven-day grain bills at $5.007%. Cotton and grain 
for payment closed at $5.01 3-16. 


Continental and Other Foreign Exchange 


HE French frane situation continues precarious, 

although there has been a noticeable recovery 
from the extreme weakness displayed on Tuesday, 
Wednesday, and Thursday of last week. On Tues- 
day, Jan. 25, the London quotation on Paris soared 
to 155 franes to the pound, the highest on record 
favoring London and adverse to Paris. On Thurs- 
day, Jan. 27, the New York rate for francs, after 
meeting with official support around the Jan. 13 
low of 3.23 cents a franc, broke through that level 
and established a new low since 1926 at 3.221%. 

This week the mean London check rate on Paris 
averaged close to 152.85 frances to the pound, while 
the range of the franc in New York was from 3.27144 
cents to 3.2914 cents. The weakness in the franc, 
however, is most clearly reflected in the discount in 
the basic cable rate for futures. Between Jan. 27 
when 30-day frances were at a discount of 6144 points 
and Feb. 1 when they improved to 414% points dis- 
count, 90-day francs ranged from discounts of 141% 
points to 12 points. 

French financial and business circles are greatly 
disturbed by the plight of the franc. There is no 
longer any repatriation of French balances from 
abroad nor any sign of a return of confidence in the 
Government’s financial policies. Contrary to what 
would normally be expected, the Paris foreign ex- 
change market was not favorably impressed by the 
overwhelming majority obtained in the Chamber of 
Deputies by the Chautemps Government in the first 
vote sought. The French stabilization fund reserves 
are low, and as there has been no repatriation of 
capital since the new Cabinet was formed, the fund 
is not in a position to reconstitute its reserves, which 
were weakened by the intervention which was 
resorted to a few weeks ago when heavy pressure 
was being exerted on the unit. 

The steps taken in Paris to restrict speculation in 
foreign exchange continue to rouse fear of the estab- 
lishment of exchange control in some disguised 
form, with the result that manufacturers and traders 
are continuing to make provision in foreign cur- 
rencies for their future purchases abroad. Hence 
proceeds the movement of these funds into London, 
Brussels, Amsterdam, the Swiss centers and other 
markets, and hence also comes the strong bidding for 
gold in the London open market by French interests. 
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The Government authorities deny emphatically that 
there will be any exchange control. 

On Monday the French Finance Minister, M. Mar- 
chandeau, defining his policy for the first time in a 
speech at Chalons-sur-Marne, tried to dispel rumors 
that the Government contemplates expedients such 
as control of exchange or revalorization of gold or 
new depreciation of the franc. He declared in favor 
of monetary liberty and budgetary equilibrium. 

“In a world where only floating currencies exist, 
the tripartite agreement continues the sole barrier to 
monetary disorder. Other partners to the agree- 
ment,’’ he said, ‘‘are in complete accord with the 
French view that exchange equalization funds afford 
the only means of avoiding exaggerated fluctuations, 
and proved it by the closest collaboration in past 
days.” In sum, his speech proved that the new 
minister’s policies’ will follow closely those of his 
predecessor, M. Georges Bonnet. 

Belgas are showing slight weakness and are ruling 
a few points under par. While 30-day belgas are at 
discounts of between 1 and 1% points below the 
basic cable rate, 90-day belgas were quoted at from 
6 points discount on Jan. 24 to 34 points discount 
on Feb. 1. The weakness in the belga is largely 
attributable to the precarious position of the French 
franc, although Belgian business and the banking 
situation are on the whole entirely satisfactory. The 
National Bank of Belgium on Jan. 27 showed total 
gold stock of 3,533,200,000 belgas, with a ratio of 
gold to notes of 82.51% and a ratio of gold to total 
sight liabilities of 68.90%. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b France (franc)..........-. 3.92 6.63 3.274% to 3.29% 
Belgium (belga).---.-------- 13.90 16.95 16.91 to 16.95% 
ee i cack hetare 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)_.-...--- 19.30 32.67 23.15% to 23.22% 
Holland (guilder).......---- 40.20 68.06 55.82 to 55.93 


a New dollar parity as before develuation of the European currencies 


between Sept. 26 and Oct. 3, 1936. 
b Franc cut from gold and allowed to ‘‘float’’ on June 30, 1937. 


The London check rate on Paris closed on Friday 
at 152.67 against 153.15 on Friday of last week. In 
New York sight bills on the French center finished at 
3.28, against 3.2514 on Friday of last week; cable 
transfers at 3.287%, against 3.2644. Antwerp belgas 
closed at 16.95 for bankers’ sight bills and at 16.95 
for cable transfers, against 16.91 and 16.91. Final 
quotations for Berlin marks were 40.3914 for bankers’ 
sight bills and 40.3914 for cable transfers, in com- 
parison with 40.28 and 40.2814. Italian lire closed 
at 5.261% for bankers’ sight bills and at 5.26% for 
cable transfers, against 5.26% and 5.2614. Austrian 
schillings closed at 18.95, against 18.90; exchange on 
Czechoslovakia at 3.513%, against 3.5114; on Bucha- 
rest at 0.741%, against 0.741%; on Poland at 19.00, 
against 19.00; and on Finland at 2.22, against 
2.221%. Greek exchange closed at 0.92, against 0.92. 

—e——_ 
XCHANGE on the countries neutral during the 
war is generally firm. The currency of the 
Scandinavian countries, whose’ business has been at 
very prosperous levels in the past few years, moves 
in close sympathy with sterling exchange. Swedish 
business has been at particularly high levels. 

In commenting on the Danish situation recently, 
Dean John T. Madden, director of the Institute of 
International Finance, a research organization con- 
ducted by the Investment Bankers Association in 
cooperation with New York University, took occa- 
sion to point out in a recent bulletin that Denmark 
has no difficulty providing foreign exchange for 
external debt service. 
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“Denmark usually has an excess of imports over 
exports, which amounted to 106,800,000 kroner for 
the first 11 months of 1937, but the adverse balance 
has been offset by the earnings of the merchant 
marine, the most important industry so far as the 
balance of payments of the country is concerned. 
The net foreign exchange earnings of the commercial 
fleet for the five-year period 1932-36 were sufficient 
to cover the trade deficit in the amount of -343,- 
000,000 kroner and permit a net amortization of the 
foreign debt to the extent of 164,000,000 kroner.”’ 

Gold reserves of the Bank of The Netherlands 
increased during the week ended Jan. 31, bringing 
the total gold reserves to the highest figure in Dutch 
financial history. The total gold held by the bank 
reached 1,405,900,000 guilders, excluding whatever 
gold may be held by the 300,000,000-guilder Dutch 
exchange fund. ‘The continued rise in the Dutch 
gold reserves reflects the influx of capital from 
abroad into the Amsterdam market for the past 
several months. 

Bankers’ sight on Amsterdam finished on Friday 
at 55.90 against 55.81 on Friday of last week; cable 
transfers at 55.9014, against 55.82; and commercial 
sight bills at 55.85, against 55.7914. Swiss francs 
closed at 23.2214 for checks and at 23.2214 for cable 
transfers, against 23.1514 and 23.1514. Copenhagen 
checks finished at 22.3814 and cable transfers at 
22.3814, against 22.3614 and 22.3644. Checks on 
Sweden closed at 25.8414 and cable transfers at 
25.8414, against 25.8114 and 25.8114; while checks 
on Norway finished at 25.19 and cable transfers at 
25.19, against 25.1614 and 25.1614. 

—_—~e—— 

| agp aay on the South American countries 

presents a series of mixed trends owing to the 
endeavors of the various South American exchange 
controls to keep down imports, especially of luxury 
goods, so as not to deprive these countries of the 
effects of the gains made in the past few years by 
their export trade. Now that exports have declined 
somewhat from peak levels in the past year, they feel 
it more important than ever that there should be no 
undue enhancement of imports. On Jan. 29 foreign 
exchange quotations in Buenos Aires fluctuated 
violently when the Central Bank of Argentina with- 
drew its support from the free market. The Argentine 
Information Bureau in New York on Jan. 29 received 
a cable from Buenos Aires stating that the Argentine 
Department of Finance had decreed a reduction from 
20% to 10% in the exchange surcharge on payments 
for goods imported without prior permit. The 
decree also promised further simplification of the 
mechanism of exchange control. Argentina is now 
enjoying the greatest prosperity it has known since 
the World War. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.43 for bankers’ sight bills, against 
33.37 on Friday of last week; cable transfers at 33.43, 
against 33.37. The unofficial or free market close 
was 26.50, against 29.30@29.40. Brazilian milreis 
are quoted at 5.85@5.90 (official), against 5.85. 
Chilean exchange is quoted at 5.19 (official), against 


5.19. Peru is nominally quoted at 244, against 
2456. 
—_e——_- 
XCHANGE on the Far Eastern countries 


presents no new features of importance from 
those of many months past. The official announce- 
ments from Tokio frequently reiterate that the 
Government is determined to maintain the pre ent 
level of yen exchange at Is. 2d. to the yen in order 
to prevent harmful inflation. Japanese imports will 
doubtless be greatly restricted in the coming months 
in order to reduce as far as possible international 
payments to be made at the end of the year and 
thereby decrease specie shipments. 
Closing quotations for yen checks yesterday were 
29.05, against 29.06 on Friday of last week. Hong- 
kong closed at 31.35@31 7-16, against 31.34@ 13-32; 
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against 29.70@29 29-32; 
Manila at 50.00, against 50 1-16; Singapore at 58.85, 
against 5834; Bombay at 37.86, against 37.80; and 
Calcutta at 37.86, against 37.80. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 


respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 


four years: 


























Banks of-— | 1938 1937 1936 1935 1934 
£ £ £ £ £ 
England...| 326,987,627} 314,167,237) 201,187,547} 193,022,108] 191,787,025 
France..--| 310,173,890] 347,628,740] 521,787,379] 655,038,218) 614,883,627 
Germany b 2,521,850 2,442,050 2,817,700 2,928,900 16,192,500 
Spain-....| 87,323,000} 87,323,000} 90,123,000} 90,714,000} 90,462,000 
eee a25,232,000) 42,575,000} 42,575,000} 62,731,000) 76,666,000 
Netherlands} 116,735,000} 68,298,000] 55,726,000} 67,960,000] 76,603,000 
Nat. Belg__| 101,417,000) 105,401,000] 97,088,000} 72,860,000) 78,433,000 
Switzerland) 80,744,000) 83,495,000) 46,825,000) 69,112,000) 67,518,000 
Sweden ---- 26,172,000} 25,504,000} 23,677,000) 15,953,000 14,545,000 
Denmark - - 6,544,000 6,551,000 6,555,000 7,395,000 7,398,000 
Norway -_. 7,515,000 6,603 ,000 6,602,000 6,852,000 6,574,000 
Total week _|1,091,365,367|1,089,988,027]1,094,963,626| 1,244,566,226/1,241,062,152 
Prev. week _!1,091,225,60711,103,919,268!1,095,854,699!1,245,913,72511,243,527,934 








a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1.016,650. c Amount held Aug. 1, 1936, the latest figure available. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold 0 9 fine, equal to one france; this was the second change in the gold’s values 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
66.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par: on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 








Republicans in the Wilderness 


In a speech at Topeka, Kan., on Jan. 29, Dr. Glenn 
Frank, chairman of a committee of 200 or more 
members chosen during the past few weeks to draw 
up a program for the Republican Party, announced 
a five-point statement of principles to which he 
believed the party should subscribe. In view of his 
position as head of the party committee, and of the 
approaching meeting of the committee ut Chicago 
on Feb. 28, there appeared to be some reason to 
expect from Dr. Frank a declaration of policy which, 
while perhaps lacking the formal characteristics of a 
platform, would at least give some definite indica- 
tion of the program that will in due time be offered 
to the country. Further interest attached to what 
he might say because, prior to the campaign of 1936, 
his name was several times mentioned as that of a 
desirable Republican candidate for the presidency. 

The introduction of his credal statement was not 
altogether propitious. Dr. Frank announced himself 
as belonging “to a growing army of Americans, in 
both the Republican and Democratic parties, who 
can best be described as reluctant rebels against the 
New Deal.” “We are reluctant,” he continued, “be- 
cause we believe, with an intensity of belief that 
no New Dealer can either match or make believe, in 
the major social objectives outlined by Mr. Roose- 
velt at the outset of his Administration.” This 
seemed to commit the Republicans, together with 
such dissenting Democrats as Dr. Frank assumed to 
speak for, to substantial acceptance of the Roosevelt 
program and to opposition only to the methods by 
which it has been carried out. This impression the 
address, as it went on, appeared to confirm. Singling 
out for particular mention the court-packing Dill, 
the bill to reorganize the executive departments, the 
wages and hours bill and the farm bill, “as they 
came from the White House and its special band of 
advisers,” Dr. Frank declared that while “our sym- 
pathy with the expressed purpose of these four 
major measures of the New Deal made us reluctant 
to oppose them,” the measures “symbolize the whole 
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drive of the New Deal toward converting ihe United 
States into a Fascist State with supreme power over 
the life and enterprise of the American people 
lodged in the hands of one man.” 

Having thus distinguished between “expressed 
purposes” which Republicans approved and methods 
which they rejected, Dr. Frank announced his pro- 
gram. The Republican Party must, first of all, 
“take advantage of its position as a minority party 
to think through, reduce to clear and compelling 
statement, and carry to the American people a 
philosophy of government and a program of action 
that will have two distinguishing marks; first, it 
must be more sensitive to the human needs of the 
millions than many political programs of the last 
quarter-century have been, and, second, it must be 
more faithfully expressive of the American spirit” 
than is the Fascist program which had just been 
arraigned. 

A second duty of the party was to “awaken the 
American millions to the certain destruction of self- 
government involved in much of the legislation that 
has, in the last five years, been pressed for passage 
by Congress.... The awakening of the millions to 
this threat to democracy cannot be achieved by 
feverish diatribes and ugly vilification of the 
motives of leaders in power, but by honest and 
accurate analysis and interpretation of these 
measures.” 

As a third duty, the party “must expose the grow- 
ing practice in American politics, of which it may 
itself have been guilty at times, of auctioning off 
the country to a suasion of any highly organized 
pressure groups that can muster enough votes to 
look impressive. It must prepare and propose to 
the country truly national policies under which 
business, industry, finanee, labor and agriculture 
will not be working at cross purposes but in coopera- 
tion for the legitimate interests of all groups and the 
people as a whole.” Fourth, the party “must ground 
its program for business, industry, labor and agri- 
culture on an economics of plenty which will result 
in more goods at lower prices, to take the place of 
the New Deal economics of scarcity which is result- 
ing in fewer goods at higher prices.” Finally, it is 
the duty of the party to “strike at the growing 
heresy, fostered by the Administration, that when 
a party is elected to office by a clear majority every 
Senator and every Representative must check both 
his conscience and his intelligence at the door of 
Congress, as he checks his hat at the door of the 
dining-room, and thereafter echo in detail the will 
and even the whim of the Chief Executive.” 

No exception is likely to be taken, either by Re- 
publicans or by anti-New Deal Democrats, to this 
declaration of faith. The trouble with it is that it 
contains little except the merest generalities. Not 
only is there little in it that has not been made 
trite by repetition, but it offers no indication of 
what the Republicans would do if by some great 
reversal of political opinion they were restored to 
power. The walls of ancient Jericho, the Old Testa- 
ment narrative tells us, fell down before a prolonged 
blowing of trumpets, but there is no reason to expect 
that the New Deal, or so much of it as the Repub- 
licans object to, will be undone by a proclamation of 
general principles, however lofty or well phrased the 
proclamation may be in content or form. The New 
Deal is intrenched, not merely in the philosophy of 
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government that Mr. Roosevelt and others have 
expounded, but in a long list of Federal statutes, 
supplemented by an imposing mass of administra- 
tive regulations and judicial or administrative in- 
terpretations, in which particular situations are 
treated in specific ways. The Republican Party, 
according to Dr. Frank, approves of some of the 
objectives but denounces most of the methods. 
What the country would like to know, and what, we 
suspect, it will insist upon knowing before it gives 
its confidence to the party and its candidates, is 
what the Republicans would do in these specific 
situations if they had the power. 

Take, for example, the farm situation. It is not 
clear, from Dr. Frank’s address, what particular 
“farm bill” the Republicans find objectionable, for 
there is already a good deal of farm legislation in 
the statute book which the New Deal has inaugu- 
rated, and more is now pending in Congress. Waiv- 
ing that point, however, what do the Republicans 
propose to do for the farmer? They straddled that 
issue disgracefully in their 1936 platform; are they 
disposed to straddle it again? If they are not, what 
is their program? Do they favor the removal of all 
Federal restrictions on acreage and production, the 
withdrawal of all Federal subsidies and loans as 
soon as existing valid agreements have expired, the 
abandonment of all efforts to keep up prices, and 
the repudiation of the ever-normal granary scheme? 
If they do, what, specifically, do they intend to offer 
in aid of a depressed agriculture, or do they favor 
leaving the farmer to conduct his industry as he 
chooses and meet success or failure as circumstances 
may determine? The New Deal is giving the farmer 
plentiful hand-outs in money and privilege; is he 
likely to transfer his allegiance to a party that 
offers him less? According to Dr. Frank, the Re- 
publicans “want the farmers to have a square deal 
along with the urban worker, the investors in and 
the controlling forces of American industry.” Pre- 
cisely what does that mean when translated into 
terms of specific Federal legislation? 

The Republicans, again, reject the wages and 
hours bill, although in the address from which we 
have just quoted they are represented as wanting 
“the ghost of involuntary unemployment laid once 
and for all” and “hours short enough, wages high 
enough, and working conditions good enough to 
make life a satisfying adventure for the working 
millions.” If the wages and hours bill is unsatis- 
factory, what do the Republicans propose? Do they 
believe that wages, hours and working conditions 
should in any case be prescribed by the Federal 
Government? If they do, how far do they think 
the Federal Government should go, and how is the 
requirement to be enforced? If they do not, are 
they ready to oppose the demands of organized labor 
for legislation that will prevent labor from being 
exploited, and do away with the one-sided collective 
bargaining enshrined in the Wagner Labor Act? 
Labor, at least, will want specific answers to such 
questions before it goes to the polls to support a 
Republican ticket. 

So with all the other leading statutes that embody 
the objectives as well as the methods of the New 
Deal. Are the Republicans ready to curtail the 
operations of the Tennessee Valley Authcrity so as 
to end its competition with private industry? Are 
they prepared to restrict the activities of the Securi- 
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ties and Exchange Commission and curb its multi- 
plying interferences with security dealings? Are 
they willing to see the railroads drift into general 
bankruptcy and thence into government ownership, 
or have they something specific to propose that will 
prevent that calamity? Would they continue the 
high duties of the Smoot-Hawley tariff with their 
obstacles to international trade, or will they aban- 
don their historic devotion to high protection and 
lower tariff walls? Do they favor a return to the 
gold standard and the free circulation of gold, and, 
if they do, how do they propose to bring it about? 
Do they approve of low-cost housing at Federal 
expense, and a subsidized merchant marine which 
will be government-controlled and, in all probability, 
government owned ? 

Dr. Frank was certainly right in protesting 
against “feverish diatribes and ugly vilification of 
the motives of leaders in power.” There has been 
altogether too much of that kind of thing on the part 
of Republican spokesmen. It is greatly to be 
hoped, however, that Dr. Frank’s committee, when 
it meets at Chicago, will lay generalities aside and 
“set down to brass tacks.” “Minority parties,” Dr. 
rank declared at Topeka, “have been, over the 
years, the source of political regenerations.” The 
country is anxious to know whether the Republican 
Party is able to perform that function. The anxiety 
will not be dispelled by anything short of a specific 
and practical program of party action. 





The Van Zeeland Report 


The report of Paul van Zeeland on international 
trade which was made public on Jan. 27 deserves, in 
some respects, a greater measure of interest than it 
appears to have aroused in business and govern- 
ment circles. The report was prepared at the request 
of the British and French Governments, which 
united in inviting Mr. van Zeeland, in April, 1937, to 
make “an inquiry into the possibility of obtaining < 
general reduction of quotas and of other obstacles to 
international trade.” Mr. van Zeeland was at that 
time Premier of Belgium, and his selection was be- 
lieved to have been influenced by the hope that his 
position as a representative of a small Power would 
make his mission acceptable to both Germany and 
Italy. The American Government was not a party 
to the invitation, but it was consulted and its in- 
formal approval was reported to have been obtained, 
and in behalf of the inquiry Mr. van Zeeland made a 
short and nominally unofficial visit to this country 
and conferred with President Roosevelt and Secre- 
tary Hull. His report, accordingly, while not in a 
formal sense official, nevertheless embodies the 
results of an inquiry which three great Powers 
endorsed and two of them directly promoted, and its 
conclusions, whether acceptable to the interested 
Powers or not, are entitled to more than personal 
weight. 

As far as collaboration in the removal of obstacles 
to international trade is concerned, Mr. van Zeeland 
found “not a single discordant voice” in the coun- 
tries which he visited. When it came to practical 
proposals, however, there was almost everywhere “a 
very marked reserve.” “It seemed that nobody 
wanted to commit himself in advance in any direc- 
tion before being certain that the patk had been 
taken, or at any rate had been mapped out, by several 
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others.” Over against countries which recognized 
the importance of international trade were found 
others in which autarchy, or national self-suffi- 
ciency, was the aim of national policy. The greatest 
obstacles, of course, were found in protective tariffs 
and quota systems. The existence of general tariffs, 
the report points out, is not in itself one of the most 
serious obstacles, since the duties as a whole react 
upon prices and costs of production and tend to 
become absorbed in them. It is when such a tariff 
has been in existence for only a short time, or when 
duties on specific articles greatly exceed the general 
tariff level, or when administrative reguiations are 
so rigorously or technically enforced as virtually to 
prohibit importation, that the impediment becomes 
serious. 

A general agreement to lower tariff barriers does 
not seem to Mr. van Zeeland a present possibility. 
“A more modest but more flexible plan,” he suggests, 
would be for governments to undertake not to raise 
or broaden their tariffs and gradually reduce duties 
of an exceptional character. “One of the most 
efficacious methods,’ however, would be the con- 
clusion of bilateral commercial agreements based 
on the most-favored-nation principle. The latter 
principle, as applied since the World War, has often 
had the effect, the report points out, not of reducing 
tariffs but of adding to their rigidity, but it should 
nevertheless be retained, Mr. van Zeeland thinks, 
with a proviso for its suspension “in the case of 
countries which employ inadmissable discrimina- 
tions or which refuse to participate in a general 
effort” to lower international trade barriers, and it 
should be so used as not to impede the formation of 
regional agreements. 

Mr. van Zeeland regards quotas as “one of the 
most formidable obstacles” to the development of 
international trade. Industrial quotas, he recom- 
mends, should be suppressed. Agricultural quotas 
are in a different position, but while it is suggested 
that those affecting seasonal or perishable products 
might be retained, and that account be taken of the 
difficulty of restricting agricultural production at 
any given moment, the movement should be toward 
reduction or suppression, no existing quotas should 
be “tightened up,” and no new ones should be 
imposed. 

Equally formidable are the obstacles interposed 
by monetary disturbances and restrictions on the 
transfer of capital and commercial payments. The 
best solution of the first of these problems, Mr. van 
Zeeland declares, would be the re-establishment of 
the gold standard, “though on a considerably altered 
basis,” but since this is impracticable at the moment, 
he proposes a revision and extension of the Anglo- 
American-French tripartite agreement and the ad- 
hesion to it of Belgium, The Netherlands and Swit- 
zerland. The extension of that agreement would, he 
is confident, do much to mitigate exchange difficul- 
ties, but before the movement of commercial funds 
can be entirely free it is necessary also to “liquidate 
the past.” The report accordingly recommends an 
agreed adjustment of external debts, with (lue regard 
to changed conditions affecting interest and amor- 
tization since the debts were incurred; the consoli- 
dation of old commercial debts arising out of “old 
credits completely immobilized and regarded as 
only payable little by little in the manner of a sink- 
ing fund on a long-term debt,” and the treatment of 
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arrears of current debts in the same way that new 
debts will be treated when exchange restrictions 
have been removed. As a help in the period of tran- 
sition for countries where exchange restrictions 
have been lifted, the opening of reciprocal credits by 
banks of issue, through the Bank for International 
Settlements, to finance commercial exchanges is 
recommended, and possibly the establishment of a 
common fund for the same purpose. 

Mr. van Zeeland is clear that the situations which 
he describes need a comprehensive treatment, but he 
puts with commendable frankness the difficulties in 
the way. He notes the unfavorable effect of the 
business recession, and points out the varying 
emphasis which is placed in different countries upon 
the pursuit of autarchy, armament expenditures, the 
development of synthetic products to offset a lack 
of raw materials, the lack of colonies, currency dis- 
orders, exchange restrictions, and high tariffs as 
explanations of present troubles and obstacles to 
change. He is equally clear, however, that differ- 
ences of opinion or policy must be examined in a 
spirit of collaboration, and that if such a spirit does 
not exist “everything possible must be done to 
create it.” 

He accordingly proposes the conclusion of “a pact 
of economic collaboration, embracing the largest 
possible number of States and in any case open to 
all. ... The object of the pact would be to assist 
the participants to raise the standard of living of 
their nationals by improving the general well-being. 
It would contain two parts, one negative, by which 
the participating countries would bind themselves 
to abstain from a certain number of practices con- 
trary to the interests of the community of partici- 
pants; the other positive, but general in its nature, 
by which the participating countries would bind 
themselves one toward the other to take up and 
examine in a spirit of understanding and mutual 
assistance the problems and difficulties arising in 
their economic relations.” 

As a preliminary to the formulation of such a 
pact, the report proposes an early conference of 
representatives of Great Britain, France, the United 
States, Germany and Italy to examine the “main 
lines” of the report. The conclusions and criticisms 
which the conference developed, if they were “con- 
structive and such as to encourage a serious hope,” 
would be referred to a committee which would seek 
from all other States information regarding “the 
difficulties which they meet with in their inter- 
national commercial relations” and “the measures 
of assistance which they feel entitled to expect from 
other States and those which they are prepared to 
render.” On the basis of the information collected, 
the committee would draw up a form of economic 
agreement, and another conference would be called 
to give it final form and arrange for the necessary 
signatures. 

It is at this point that the initial criticisms of the 
report have been principally directed. The “torpe- 
doing” of the World Economic Conference by Presi- 
dent Roosevelt, in 1933, discouraged resort to con- 
ferences for the consideration of international 
economic questions, and there is no discernible dis- 
position anywhere to try that method again. Little 
confidence appears to be felt that the economic 
policies of States which are striving for self-suffi- 
ciency could be reconciled with those of States which 
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desire a broad expansion of international trade, and 
Germany and Italy, it is believed, would insist upon 
assurances that the League of Nations would in no 
case be brought in. No nation is prepared to drop 
or seriously curtail its armament program notwith- 
standing that armament expenditures, as the report 
points out, contribute heavily to the continuance of 
some of the economic disorders with which the 
report deals, and the new American naval program 
has already brought indications that naval building 
elsewhere will be increased. The recent session of 
the League, moreover, weak and inconclusive as the 
proceedings were, has nevertheless kept the irritat- 
ing question of sanctions to the front. 

There seems small likelihood, therefore, that Mr. 
van Zeeland’s suggestions will be acted upon in the 
near future. The report itself, however, stands as 
an admirable and impressive analysis of world 
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economic difficulties and the conditions which un- 
derlie them. The fact that widespread international 
cooperation seems out of the question need not deter 
any country that is able and willing to do so from 
gradually lowering its own tariffs, modifying its 
quota restrictions, and otherwise moving in the 
directions which the report indicates. The recent 
announcement that the British Government is pre- 
pared to look with favor upon a resumption of 
British foreign loans is an interesting step along 
one of the lines which the report suggests. and the 
contemplated commercial agreement between the 
United States and Great Britain may possibly 
register another. The report is too searching and 
truthful to drop entirely out of the minds of states- 
men and diplomatists, even though political quite as 
much as economic considerations cause it for the 
time being to be passed over. 








The New Capital Flotations In the United States During the Month 
of January 


The grand total of new capital flotations in this country 
during the month of January reached $121 ,443,640, repre- 
sented by $49,305,996 of corporate securities, $48,787,644 
State and municipal issues, and $23,350,000 of Federal 
Intermediate Credit Bank financing. Refunding operations 
during January amounted to $29,056,300 out of the grand 
total of $121,443,640, leaving $92,387,340 as strictly new 
capital. Our compilation, as always, includes the stock, 
bond, and note issues by corporations, by holding, invest- 
ment, and trading companies, and by States and munici- 
palities, foreign and domestic, as well as Farm Loan and 
publiciy-offered governmental agency issues. 

United States Government financing was along the usual 
lines during January and consisted of four single offerings 
of Treasury bills. The details in respect to these offerings 
are recorded in our remarks further below. 

In view of the magnitude and importance of the United 
States Government financing, we set forth a summary of 
all Treasury issues marketed during January, giving full 
particulars of the various offerings. 


New Treasury Financing During the Month of 
January, 1938 

Secretary of the Treasury Morgenthau on Dec. 30 an- 
nounced a new offering of $50,000,000 or thereabouts of 
9l-day Treasury bills. The bills were dated Jan. 5 and 
will mature April 6, 1938. Subscriptions to the offering 
totaled $153,977,000, of which $50,000,000 was accepted. 
The average price for the bills was 99.984, the average rate 
on a bank discount basis being 0.065%. Issued to refund 
maturing bills. 

Mr. Morgenthau on Jan. 7 announced a new offering of 
$50,000,000 or thereaboucs of 91-day Treasury bills. The 
bills were dated Jan. 12 and will mature April 13, 1938. 
Tenders to the offering amounted to $138,807,000, of which 
$50,027,000 was accepted. The average price for the bills 
was 99.976, the average rate on a bank liscount basis 
being 0.097%. Issued to refund maturing bills. 

Mr. Morgenthau on Jan. 14 announced another new 
offering of $50,000,000 or thereabouts of 91-day Treasury 
bills. The bills were date 1 Jan. 19 and will fall due April 20, 
1938. Tenders to the offering totaled $160,075,000, of 
which $50,130,000 was accepted. The average price for 
the bills was 99.972, the average rate on a bank discount 
basis being 0.111%. Issued to replace maturing bills. 

Secretary of the Treasury Morgenthau on Jan. 21 an- 
nounced a further new offering of $50,000,000 or there- 
abouts of 9l-day Treasury bills. The bills were dated 
Jan. 26 and will mature April 27, 1938. Subscri:tions to 
the offering totaled $176,533 ,000, of which $50,035,000 was 
accepted. The average price for the bills was 99.974, the 
average rate on a discount basis being 0.103%. Issved to 
replace maturing bills. 

_ In the following we show in tabular form the Treasury 
financing done during January, 1938. The results show 
that the Government disposed of $200,192,00), all of which 
constitute1 refunding. 

UNITED STATES TREASURY FINANCING DURING THE MONTH OF 
JANUARY, 1938 


























Date Amount Amount 
Offered | Dated Due Applied for Accepted Price Yield 
3 $ 
Dec. 30|/Jan. 5} 91 days} 153,977,000 50,000,000|Average 99.984/*0.065% 
Jan. 7jJan. 12} 91 days} 138,807,000 50,027,000) Average 99.976|*0.097% 
Jan. 14)Jan. 19} 91 days} 160,075,000 50,130,000|Average 9.9972)*0.111% 
Jan. 21|Jan. 26) 91 days} 176,533,000 50,035,000) Average 99.974) *0.103% 
MUS SEG nalobbcomsss Saddessusc 200,192,000 





* Average rate on a bank discount basis. 
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Type of Total Amount New 

Dated Security Accepted Refunding Indebtedness 

Jan. 5- sa 91-day Treas. bills $50,000 ,000 SE} § sssrneeane 
Jan. 12_- 91-day Treas. bills 50,027,000 50,027,000 

Jan. 19__- 91-day Treas. bills 50,130,000 J i SSS 

Jan. 26. 91-day Treas. bills 50,035,000 CS eee 

, a Ce ee koe $200,192,000} $200,192,000; -___-_---- 
CO A aaa ee $200,192,000! $200,192,000 

















Features of January Private Financing 


Proceeding furtber with our analysis of the corporate 
flotations announced during January, we observe that public 
utility issues accounted for $39,300,000, as against $20,- 
900,480 reported for them in December. Industrial and 
miscellaneous offerings amounted to $10,005,996 during 
January, as compared with $31,449,137 for that group in 
December. There was no new financing for the account 
of railroads during the month of January. Financing for 
the account of raiiroads in December, 1937, amounted to 
only $4,880,000. 

_The total corporate securities of all kinds put out during 
January was, as already stated, $49,305,996, of which 
$40,025,000 comprised long-term bonds and notes, $2,- 
000,000 was of short-term maturity, and $7,280,996 repre- 
sented stock offerings. The portion of the month’s cor- 
porate flotations used for refunding purposes was no more 
than $3,773,300, or about 74% of the total; in the previous 
month the refunding portion was $14,462,769, or more 
than 25% of the total. In January a year ago the amount 
for refunding was $2(3,516,962, or about 67% of that 
month’s total. 

The largest corporate offerings of the month were $30,- 
000,000 Consolidated Edison Co. of New York, Inc., deb. 
3s, Jan. 1, 1958, offered at 10134, to yield about 3.375%, 
and $9,000,000 Consumers Power Co. Ist mtge. 3%s, 
Nov. 1, 1967, priced at 102, to yield about 3.39%. 

Incluied in the financing done during the month of 
January was an offering of $23,350,000 Federal Inter- 
mediate Credit banks consolidated debenture 14s, dated 
Jan. 15, 1938, and due in 90 days, nine months, and one 
year, offered at a slight premium over par. . ; 

One of the offerings made during January carried rights 
to acquire stock on a basis of one kind or another. It 
was as follows: ; 

26,180 shares Bausch & Lomb Optical Co. 5% cum. conv. 
pref. stock, convertible into common stock through 1940 
at $25 per share, thereafter through 1943 at $27.50 per 
share, and thereafter to Dec. 31, 1947, at $30 per share. 

In the elaborate and comprehensive table on the succeed- 
ing page we compare the foregoing figures for the four years 

receding, thus affording a five-year comparison. We also 
urnish a detailed analysis for the five years of all the cor- 
porate offerings, showing separately the amounts for all 
the different classes of corporations. | 

Following the full-page table, we give complete details 
of the new capital flotations during January, including every 
issue of any kind brought out in that month. Full details 
as to the separate issues for each of the preceding months 
dating back to the beginning of our compilations in March, 
1921, can be found in the monthly articles for those months, 
those articles now appearing usually on the first or second 
Saturday of the month. 
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF JANUARY FOR FIVE YEARS 





MONTH OF JANUARY 





1 +Corporate— 


Domestic— 
Long-term bonds and notes_ 
Short-term 
Preferred stocks 
Common stocks 
Canadian— 
Long-term bonds and notes_ 
Short-term 
Preferred stocks 


Other foreign— 
Long-term bonds and notes_ 
Short-term 
Preferred stocks 
Common stocks 


Total corporate 
Canadian Government 
Other foreign government 
Farm Loan and Govt. agencies__ 
* Municipal—States, cities, &c__ 
United States Possessions 


Grand total 


1938 


1937 


1936 


1935 


1934 





New Capital 


Refunding 


New Capital 


Refunding 


Total 


New Capital 


Refunding 


Total 


New Capital 


Refunding 


New Capital 


Refunding 





$ 
38,951 .500 
323 ,000 
2,696,200 
3,561,996 


$ 
62,988,750 
2,450,000 
20,695,682 
10,060,045 


3 
80,835,550 
6,600,000 
116,081,412 


$ 
143,824,300 
9,050,000 
136,777,094 
10,060,045 


3 
60,472,748 
712,500 
2,000,000 
1,749,686 


3 
183 245,752 
17,287,500 


3 
243,718,500 
18,000,000 
2,000,000 
2,188,990 





5,600,000 
41,254,644 


23 ,350.000 
48,787,644 


203 ,516 ,962 


59,854,790 


299,711,439 


207 ,228,381 


200 ,.972.556 
48,000,000 


200,000 
38,454,455 


200,000 
89,523,614 





3 
16.175,.776 


97,172,419 
433 ,000 








92,387,340 





29,056 300 





121,443,640 











243 568,068 





374,371,752 








617,939,820 





124,004,093 





287 .627 O11 


411,631,104 











48 834,776 


141,531,419 








36,969,872 





28.000 ,000 
55,071,204 





—“97,953.279 


42,601,332 





90,554,611 





* These figures do not include 


funds obtained by States and municipalities from any agency of the Federal Government. 


CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF JANUARY FOR FIVE YEARS 





MONTH OF JANUARY 


1938 


1937 


1936 





New Capital 


Refunding 


Total 


New Capital 


Refunding 


New Capital 


Refunding 


Total 


1935 





New Ca pital 


Refunding 


1934 





New Capital 


Refundi ng _ 


Total — 





Long-Term Bonds and Notes— 
Railroads 


Equipment manufacturers 
otors and accessories . 
Other industrial and manufacturing 


Shipping 
Inv. trusts, trading, holding, &c--- 
Miscellaneous 


Short-Term Bonds and Notes— 


Iron, steel, coal, copper, &c 
Equipment manufacturers 

Motors and accessories 

Other industrial and manufacturing 


Inv. trusts, trading, holding, &c_-_- 
Miscellaneous 


Railroads 

Public utilities 

Iron, steel, coal, copper, &c 
Equipment manufacturers 

Motors and accessories 

Other industrial and manufacturing 


Shipping 
Inv. trusts, trading, holding, &c_-- 
Miscellaneous 


Total 

Total— 
Railroads 
Public utilities 
Iron, steel coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing 


Shipping 
Inv. trusts, trading, holding, &c__- 
Miscellaneous 


Total corporate securities 





6,123,000 
4,255,950 


3 
51,485,000 
9,156,000 
11,044,050 





3 
30,800,000 
1,550,000 
25,985,248 


3 
48,718,500 
27 ,000 ,000 
99,714,752 


3 
79,518,500 
28,550,000 

125,700,000 





323 ,000 


~~~ $23,000 


4,176,898 
600,000 


__1.080,700 


2,287,500 





19,779,282 


27,880,000 


2,105,196 
594.490 








6,258,196 


4,176,898 
600,000 
425,000 


1,403 ,700 








30,755,727| 


6,929,300 
8,098 000 
4,255,950 


22,826,782 


116,081,412 
52,285,000 
70.636 ,694 
11.044 ,050 


8,303,218 


146,837,139 


59,214,300 
78,734,694 
15,300,000 


10,105,196 
3,444,490 


439,304 


63 ,718.500 
27,000,000 
99,714,752 


4,188,990 


94,518,500 
28,550,000 
126,750,000 








45,532 .696 





49 305,996 





96.194,477 





203 516,962 





99,711,439 








72,934 .934 








200,972,556 





273 ,907 490 








2,459,000 


7.726 ,000 











5,983 ,407 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING 
JANUARY, 1935 


-TERM BONDS AND NOTES (ISSUING MATURING LATER 

en enti THAN FIVE YEARS) 

PUBLIC UTILITIES 
ifornia Water Service Co. Ist 4s, B, May 1, 1961. Re- 
68 Se treasury for sums expended for additions, betterments, 
&c. Placed privately. ce 
30,000,000 Consolidated Edison Co. of New York, Inc., debenture 
3\%s, Jan. 1, 1958. Reimburse treasury for retirement of 
$773,500 mtge. bonds and provide for acquisitions, construc- 
tion, completion, extension or improvements to plant and 
distributing system. Price, 101%; to yield about 3.375%. 
Offered by Morgan Stanley & Co., Inc.; Kuhn, Loeb & Co.: 
Blyth & Co., Inc.; Brown Harriman & Co., Inc.: Lazard 
Freres & Co.; The First Boston Corp.; Smith, Barney & Co.:; 
Bonbright & Co., Inc.; Lehman Brothers, and Clarke, Dodge 
& Co. Other underwriters were: Bancamerica-Blair Corp.: 
Dominick & Dominick; Goldman, Sachs & Co.; Harris, Hall 
& Co. (Inc.); Hayden, Stone & Co.; Hemphill, Noyes & Co.: 
W. E. Hutton & Co.; Kean, Taylor & Co.; Kidder, Peabody 
& Co.; Ladenburg, Thalmann & Co.; Lee Higginson Corp.;: 
Melon Securities Corp.; F. 8. Moseley & Co.; Schoellkopf, 
Hutton & Pomeroy, Inc.; J. & W. Seligman & Co.; Stone & 
Webster and Blodget, Inc.; Spencer Trask & Co.;: White, 

Weld & Co., and Dillon, Read & Co. 
9,000,000 Consumers Power Co. Ist M. 344s, Nov. 1, 1967. Provide 
for property additions. Price, 102; to yield about 3.39%. 
Offered by Morgan Stanley & Co., Inc.; Bonbright & Co., 
Inc.; The First Boston Corp.; Brown Harriman & Co., Inc.: 
Smith, Barney & Co.; E. W. Clark & Co.; Mellon Securities 

Corp., and Coffin & Burr, Inc. 


$39,300,000 
LAND, BUILDINGS, &c. 


$300,000 Swedish Covenant Hospital (Evangelical Mission Coven* 
ant Church of America), Chicago, Ill. Ist M. 44s and 5s, 
May 15, 1938-Nov. 15, 1947. Refunding. Price, 100%; 
to yield from 3.50% to 4.94%. Offered by B. C. Ziegler & 
Co., West Bend, Wis. 

425,000 Western States Teachers College (Kalamazoo, Mich.) 
dormitory and union revenue 4%s, Jan. 1, 1953. Real 
estate mortgage. Price, 100; to yield 4.50%. Offered by 
First of Michigan Corp.; Cray, McFawn & Petter, and 
E. H. Schneider & Co. 


$725,000 
SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO 
AND INCLUDING FIVE YEARS) 


MISCELLANEOUS 

$2,000,000 Manufacturers Finance Co. (Del.) 5-year coll. trust 4 o% 
notes, series A, Oct. 1, 1942. Refunding and provide working 
capital. Price, 100; to yield 4.50%. Offered by the com- 
pany through investment dealers. Holders of 5% series A 
coll. trust notes of the company, maturing April 1, 1938, 
were invited to exchange maturing notes for the new notes 
on a dollar-for-dollar basis, receiving a premium of 1% of 
the principal amount of notes tendered in exchange. 


STOCKS 
r Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed at 
their offering prices. 


IRON, STEEL, COAL” COOPPER, me: 


$400,598 Callahan Zinc-Lead Co. 200,299 shs. of capital stock, 
Additional capital for purpose of acquiring property. 

Offered to stockholders with ne to 
por- 


ar $1 
A $2 per share. 
ae Consolidated Mines —- unsubscri 
on. _ —— ween ce ce 
OTHER INDUSTRIAL AND MANUFACTURING 
$2,618,000 Bausch & Lomb Optical Co. 26,180 shares 5% cum. conv. 


ref. stock. Retire temporary bank loans, provide for re- 
unding and retirement of Ist pref. stock and increase working 
capital. Price, 100;to yield 5.00%. Convertible into common 
stock through 1940 at $25 per share; thereafter through 1943 
at $27.50 per share, and thereafter to Dec. 31, 1947, at $30 
per share. During the conversion period the holders of the 
conv. pref. stock are entitled to receive four shares of common 
stock upon surrender of one share of pref. at its par value of 
$100 per share and the payment of the additional amount, if 
any,incash. Offered by Stone & Webster and Blodget, Inc. 
1,000,000 Bausch & Lomb Optical Co. 50,000 shares common stock. 
Retire temporary bank loans, provide for refunding and re- 
tirement of Ist pref. stock, and increase working capital. 
Price, 20. Offered by Stone & Webster and Blodget, Inc. 

174,350 Belden Manufacturing Co. 17,435 shares common stock. 
Additional working capital. Price, 10. Offered by company 
to stockholders and employees. 

178,750 L. E. Carpenter & Co. 65,000 shares common stock. Re- 
tirement of debt and ue additional working cage. 
Price,2%. Offered by Whittaker Bros. & Co., Inc., New York 

240,000 Allen B. Du Mont Laboratories, Inc., 20,000 shares common 
stock. Plant expansion and general corporate purposes. 
Price, 12. re a Schatzkin, Loewi & Co., New York. 

706,440 Emerson Electric Manufacturing Co. 117,740 shares com- 
mon stock. Working capital. ice, market, about 6. 
Offered by Van Alstyne, Noel & Co., New York, and Taussig, 
Day & Co., St. Louis. Other underwriter was Fenner & 
Beane Corp., New York. 

261,858 United Drill & Tool Corp. 130,929 shares class B stock. 
Repayment of bank loans, plant additions, machinery, equip- 
ment, and working capital. Price, 2. Offered by company 
to holders of its class B stock. 


$5,179,398 
OIL 


$600,000 Martex Oil Co. 200,000 shares common stock. Provide for 
purchase of Ken-Ben Co. or retire portion of secured indebted- 
ness. Price,3. Offered by A. W. Porter, Inc., New York. ; 


MISCELLANEOUS / 
$1,000,000 Lincoln Service Corp. (Washington, D. C.) 40,000 shares 
6% partic. pref. stock. iquidate outstanding 7% deb. notes 
and provide working capital. Price, 25. Offered by Manilow 

& Co., Inc., New York. 
101,000 J. J. Nowbesey Co. 1,000 shares series A 5% pref. stock. 
Working capital. Price, 101. Placed privately with Hartford 

Fire Insurance Co. 


$1,101,000 : 
FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 
$23,350,000 Federal Intermediate Credit Banks cons. 14% debentures, 
dated Jan. 15, 1938, and due in 9) days, nine months, and 
one year. Refunding and provide funds for loan purposes. 
Priced at a slight premium over par. Offered by Chas. R. 
Dunn, New York, fiscal agent. 
ISSUES NOT REPRESENTING NEW FINANCING 
$41,250 L. E. Carpenter & Co. 15,000 shares common stock. 
4. Offered by Whittaker Brothers & Co., Inc., New York. 
570,084 Emerson Electric Manufacturing Co. 95,014 shares common 
stock. Price, market, about 6. Offered by Van Alstyne, 
Noel & Co., New York, and Taussig, Day & Co., St. Louis. 
Other underwriter was Fenner & Beane Corp., New York. 


$611,334 ; 


Price, 
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BOOK REVIEWS 


Will Gold Depreciate? By Paul Einzig. 178 Pages. 
New York: The Macmillan Co. $2. 


This book is essentially a supplement to the author’s “The 
Future of Gold,” published in 1934. In that book Dr. 
Einzig expressed the opinion “that, after a temporary re- 
lapse, the price of gold would recover to well above the 
figure at which it stood at the time of writing—143s. per 
ounce—and that the final rate of stabilization would also 
be well above that figure.” A careful reconsideration of 
the gold situation leaves his earlier views “substantially 
the same.” He is still convinced that “in the long run the 
price of gold will rise, and will be fixed well above the 
present figure,” and this “in spite of the fact that in the 
meantime it has become fashionable to forecast a substantial 


reduction in the price of gold.” 

Dr. Einzig concedes that the rise in the price of gold that 
followed the devaluation of the French franc was “not so 
pronounced” as he had expected. The conclusion of the 
tripartite agreement prevented “a currency-depreciation 
race,” and the stabilization of currencies that “appeared to 
be imminent ... seemed to rule out the possibility of any 
further rise in the price of gold.” This impression, he 
thinks, was “partly responsible for the wholesaie dishoard- 
ing immediately after the devaluation of the franc, f and 
“largely responsible for the realization of gold-mining 
shares.” He is still convinced, however, that the rise which 
he looked for in the price of gold after the goid bloc col- 
lapsed “will eventually take place,” although “much later 
than he thought. He regards as “entirely unfounded” the 
“fears of a reduction in the American buying price of gold, 
and of a stabilization of sterling and the dollar below their 
present gold value,” and thinks it “equally unlikely that, as 
a result of a limitation of gold purchases, the price of gold 
will be allowed to slump.” He admits that this “may sound 
incredible at a time when the existence of a surplus of gold 
stocks over immediate requirements is giving rise, rightly 
or wrongly, to much concern,” but he reminds the reader 
that the expected rise is not looked for “in the near future, 
but that it will come “only after the world has recovered 
from the shock caused by the realization of the sudden in- 
crease of its gold stock, and only after the growth of 
requirements has more or less offset the increase.” Trade 
and credit expansion and debt increases due to rearmament 
will undoubtedly add to gold requirements, at the same time 
that output will be checked by enhanced production costs 
due to rising prices. “The urgent desire to rearm irrespec- 
tive of cost,” indeed, seems to him to be “the basic factor of 
the situation,” and the only direction in which the price 
of gold can move in the long run is upward. 

These conclusions and predictions are enforced by an 
elaborate survey of the gold situation in Great Britain and 
this country. Successive chapters discuss the gold scares 
and their consequences, the outlook for gold supplies and 
the prospects of gold requirements, the American and British 
gold policies, the limitation of gold production, and the 
possibilities of a higher gold price. Appendices contain two 
extended discussions of the relation between gold move- 
ments and capital movements and the sterilization of gold, 
and statistical exhibits dealing with the world monetary 
stock of gold, the world annual production of gold since 
the discovery of America, the gold import or export surplus 
and gold stocks of Great Britain and the United States, 
and changes in gold reserves since 1929. ‘The book is 
indispensable to any one who wishes to understand the gold 
problem or who is practically concerned with it. 


in 
SQ 





Personnel Administration in the Federal Government. 
By Lewis Meriam. 62 Pages. Washington: The 
Brookings Institution. 50 Cents. 

This pamphlet is a critical examination of the state of 
personnel administration in the Federal Government service 
and of various proposals for improvement or change, with 
particular reference to the proposal to abolish the present 
Civil Service Commission and transfer its functions to a 
central personnel agency with a single head, and perhaps 
with a nonpartisan advisory board “appointed to serve as a 
watch-dog of the merit system.” A detailed study of the 
history and work of the Commission leads to the conclusion 
that a board or commission, preferably of three members, is 
better than a single administrator, that a one-man adminis- 
tration would raise political as well as personal problems 
and court some serious dangers, and that an advisory 
board would in practice be much less useful than those who 
have supported the change have urged. The present Civil 
Service Commission, however, does not escape criticism 
notwithstanding that some of its shortcomings have been 
due to inadequate appropriations, and a number of practical 
suggestions are offered for improving its efficiency. The 
pamphlet is especially timely in view of President Roose- 
velt’s request for authority to reorganize the executive de- 
partments with a view to bringing them more directly under 
his personal control. 
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In the following we furnish a monthly record of the high and low prices on the St. Louis Stock Exchange 
~The tables include all stocks and bonds in which any dealings occurred 
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for each month of the last two years. ; 





during the years 1936 and 1937, and the prices are all based on actual sales. 








The number, of shares traded 





in during the year 1937 was 467,186 shares, as compared with 424,455 shares during the year 1936. __ The 





money value of transactions in 1937 was $11,608,760 and in id in 1936 was $9,302,491. 








* 
a pe For the record of previous years see “Chronicle” of ‘Feb. 6, 1937, page 844; Feb. 8, 1936, page 850; Feb. 2, 
1935, page 697; Feb. 3, 1934, page 739; Feb. 4, 1933, page 720; Feb. 6, 1932, page 912; Feb. 7, 1931, page 
914; Feb. 1, 1930, page 695; Feb. 2, 1929, page 636; Feb. 4, 1928, page 632 and Feb. 5, 1927, page 697. 

MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1937 


























































































































January | February March April May June July August | September| October November | December 
STOCKS Low High|Low High\|Low High|Low High|Low High|Low High|Low High\|Low High\|Low High|Low High|\Low High|Low High 
$ per share . per share|$ ver share|$ per share|$ per share|\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Aigo (4B) Coe G8. 2... cccce<- oe... Sees S58 Seas She Tee Bee Baan caeekeee Bee Thee BOE Bnaas etecdsece senna Gl Sacco anna oe 
er a ead 20| 341s saul: a ens anal GE Biome Sabéleste suualeons saan” oe 30 32 30 31 Se GO tases ness 
Amer Invest Co 8% pref------ 25) 297g 297% 293, 293, ice: eamuieeen: seal Ae Gl Decco enecitees: seccleasm: neméhiene| benaleone Sceulnese eaenlensasaane 
ee ane eho oamimel Dilcnns nttcaletae. anak at Sr eess, ened ate EE Tt) | e isdac- apace] BT) | 6T leecs pamaleuee Sedeleeem Bnaeteees ares 
Cumulative conv pref--.---- 25 3012} 33 3612} 36 37 | 3412 36 | 34 34 | 36 36 | 36 , y Tate tepbegse.. cepa: eee. - O- gs am 
Reb bnemecunteen anode ¢ 2 3312} 34 3812) 35 3712|a201l2 2214) 20 2012] 20 22 20 2312 “2314 25 21° 2414] 20 2112} 20 2114} 20 21 
Boyd-Welsh Inc com__----_---- _, RSPR Fs RS 8 s Te, gelediiiees esthabiate etna taba esate aimee “ae cae ih eg 
Brown Shoe Co common. ------ *| 471g 49 | 48 4973) 46 4912] 46 48l2 47 | 44 4612) 44 46 | 43 477%] 391g 4412) 37 4012) 454 38 | 34 37 
a, ee nie Oe ORNOUEN.. SUNN as acaclocec. eaoulsaas® Semeloses Gatdlane= anneleces <ss01 52 | T- ---| 471g 49 3. dashes enaad ae. ae 
Burkart (F) Mfg Co cum pref_--*| 3112 32 31le 3212 “B24 3234} 321g 3212] 32 S21gi 321g 32%j..-. -.-. 324 B21 8214 3214] 321g S2Ig]__.. ----]| 29 32 
Pi titcicadudenenesannke 307g 37 3412 3633] 32 34le; 31 341g] 321g 34%) 32 34%) 30 36 34 3634] 30 3412} 22 3llg] 22 24 22 23 
Central Breweries Inc com_-.5| 4 a a oa a Se a ee ee ee Cee eee Oe ee 2 2 214 
Camas Geer On 06a 6... 0001 a6 1 68 Oe O08 108 OE TBO BR LGR 8D lesen ccechesen, wanslcccs sadsieocs ssvelouens <conkeuah.aeee 
EE EE OT , —e ee ee Ks: Ae oS Ee eee a ee 914] 7le 8 6 8 6lg 6lo] 4% 61g 
Chicago & So Airlines Inc pref 10) 71, 7% 9 7ls Zio} 71g 7g Overs Oe 41g 4lo| 4 4lo} 444 5 4 Alo} 33, 414 
Coce-Cols Bottiiag Cocom,(old)111138 118 1118 186 11986 144 1150 160 [1401g 168 |... ...2]---- ----[---- ----fone- cncnfecee concfonee conclepee aves 
Common (new) - ------------ i]... ....|._.. ....]_.-. _..-|---- o-<-/089%4 40 | 36% 39 | 36l2 39 | 361g 3712] 28 36 | 2412 30 | 27 28 | 26 
Columbia Brewing Co com...-.5 3lg 5 6 5 Sig} 4 5 4 4 37g 37%] 314g 3%) 3 Big} 21g 3g] 3 Big} 2lg 2% 
Dr Pepper Co common..-_------- 5 35le] 341g 46 | 42 48 | 37 43 | 34 38 | 34 3514] 34 . 3514] 301g 35 | 27 Big] 1914 28I4] 22 261g] 22Ig 23% 
Elder Mfg Co common. -------- it = | eee Oe ee ee ee a ee ee a eae |e es ee, See Oe Hf 
“A’* preferred... ...------- | ite agli, Ut. Thy TE gl om a ee a ee 
ist preferred. -_-..-....------  _—— ah ea ap: lf SR Pei RAR Ses: ee Ae ~ OR ey aap ON 
Ely-Walker Dry Goods Cocom 25| 2712 3012) 30 32 30 =3l1le| 30 31 28%, 29 2712 29 2712 28 2773 30 25 27%] 21lg 23 20 217] 19% 2 
ist preferred_-_-.....-.---- 00/11815 120 |_... _.--|---. ----]1211g122 |12112122 |12112125 [123 124 |124 124 |122 12212/12112122 [1211212112]... -... 
2nd preferred _-_-__-----.-.--- 100} 993,100 |_--. _---]---- ----]102 106 |---. ----|104 104 |1001g 10212/100 102 |101%4 102 |100%4 100%) 98 100 | 95 98l2 
Emerson Elec Mfg Co pref_--100)103 112 |11012118 |113 125 {105 110 {100 110 |101 105 |112 115 |117 121 j117 119 75 =680 7llg 711g} 80 80 
Falstaff Brewing Co com-.----- 1} 8 10%} 9% 1014] 10 11!2} 9 10%] 85g 912] Sig 9 | 9% 11 912 1034] 84 101g} 4% 834) 712 8l2o] 6% 714 
Globe-Democrat Pub Co pref-100]/116 116 1116 116 |... <ccclecne cocadenne cnnnfec-- ccncfecns connfecce cnncfeece sencf/L16 116 [-.2. ---c]ecne <cce 
Griesedieck-West Brew Cocom.*| 32 33%| 3212 35 | 3412 39 | 37 404] 38 39 | 34lg 38 | 3412 3612] 32 3612] 2712 35 | 24 31 | 26 30 | 27 
Hamilton-Brown Shoe Co com.*| 3%, 41s} 4 6 4 Sig} 37% 414] 31g 35s] 2lp 3 2% «3! 21g Big] 2 234) 2 24) llg 2 llg 1% 
Hussmann-Ligonier Co pref 
Series _19%6 Pais, tiabeseeene 50] 50 50%| 5014 52le] 51g 55 | 5llg 521] 50 50 | 50 54%] 5212 57 | 56 5612] 50 «50 | 50 «(50 | 45 «47 | ---- ---- 
SE cuccutennakhnonewive *| 1614 18 17 2114} 20 23 20 21 197g 21 20 2214) 20% 23 221g 2273) 17 201g) 14l2 161g) 12 15 13 1412 
Huttig Sash & Door Co com.--5| 13 18 171g 20%) 1412 18 13% 1712] 141g 15 13 147g] 1412 17 141g 1612) 11 15 10 12 8 ll 9 10% 
a) 100} 85 85 | 85 90 |.... ...-| 90 90 |---. ----| 75 75 | 85 85 | 85 85 | 85 86 | 85 85 | 84 85 | 75 80 
Hyde Park Breweries Assn com 10} 173; 18 17%; 20 “20 20 1812 1812] 20 21 24 25lc] 26 26 26 8626 25 25le| 2412 25 2412 2419] 2412 26 
Hydraulic Press Brick Cocom100| 31, 3%3| 2 3l4) 1% 3 214 2lp} 2 214} 1lg 2 1 1 1g 1lg) 1 lp} 1 3 | GO6 G56 lenne. cene 
aa 100} 13. 14 | 13lg 15lg} 11¥2 13 | 11 12 91g 10%].... -...| 6 6 6 6 5 5 4 4 3 4 2% Biz 
International Shoe Co com----* 457g 48lo 4614 44 40 
Johansen Bros Shoe Co com_..*| 7 8 12 a 28 ee ces aaeleaee canglaues abbdlates sasd-nBbb scslenee. SO4u,50ne Seageeeses. ated 
Johnson-Stephens & Shinkle 
Shoe Co common -_----.------- *| 16 Soi Tile SO 1s 86 laste odendnses enue) 29 14 15 15 15 1 i eee By | 13 12 12 12 12 
Key Co common___------------- | 12 143,) 15 16 1314 141g} 13 13 12 12 101g 12 10 1012} 10 ll 10 BE. deeos coast Wh V. kebes hse 
Knapp-Monarch Co com (old)--*| 2312 25 | 27 34 , 35 3533! 35 397%) 38 3912} 39 40 | 40 40 |---- ----|---- ----|---- ----|---- ----|---- ---- 
Common (mew) ....-.-------- _ , et Peete ae es: ae es eae ae eS a 18 18 21 15 18 14 1512} 1012 11 10 1l 
$2.50 preferred _____--------- *| 3312 33le| 35 35 | 3444 36 | 35 36 |---. ----] 34 35 |---- ----| 3212 34 | 30 30%) 30) 31 |---- ---- 28 28 
Laclede Christy Clay Pd Cocom*| 14%, 20 |1873 20 19 22 191g 2112 |18 20 1612 191g 1712 18 1612 18 14 17%} 11 14%) 11 13 10 1llg 
Secteur anes Sas ae eee. ee De .  leone maudibnad euadianetilnasdlecss sacdleone auraee (ae cee satliness shen aman, nana aibam 
Laclede Steel Co common___.20| 24 2714] 26i2 31 | 28 3212] 26ig 29 | 25ig 27%| 24 25 | 24 25 | 24 261;] 21 24 | 12 19 “141g 17 | 13% 1712 
Landis Machine Co common. .-25} 1812 1812] 19 22 | 215g 2153) 19 19 |---. -2--|---- ----| 17 18 |---- ----|---- ----|----  ----|---- ----|---- ---- 
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A e 100}11214 11319,114 114 [116 116 ,---- —---|11512116 ,113 114 {114 11514,11514 1154 115 115 ,113144115 |106 11312,;106 108 
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Rice-Stix Dry Goods Co com__-*| 1012 1214] 10iz 1112] 10% 131g] 105g 12 91g 10 1033) 9 1112) 912 11 712 9lg)_ 6 814] Sle 
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Scullin Steel Co preference___-*| 19 2344) 207%, 2334) 224g 2912] 235g 2884) 24 29%,| 23 27 23 «427 231g 2612) 1553 2453 5 16 934 1312] 124g 14} 
. Securities Invest Co common. _* “aa 55 | 56 58 | 58 658 | 51 651 5lig 52 68 60160 @ | S7le S7le] SA BB j-nce -222)0--- --.1 OB @ 
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Sieloff Packinég Co com_____-_-- *| 11 i ape 12 gh eae araees wo-- ----|---- ----|---- ----|---- ---- 93%, 9% .. CO ae 
Southwestern Bell Tele Co pf 100) 12212 12512|1251g 126 |124%, 128 |122l2 126le 118% 12214 11714 121 |11712 120%;)12012 123 {119 12312} 11812 120%4)120 122 {120 12212 
Sterling Aluminum Pd Inc com_1|--.. ----|---- ----| 11% 11%] 10 115 101g 83%, Q9ig} 853 11 9 1033) 7% 9 5 712) 6 7 51g 7 
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a a See er eee 19511. at, eR ee ee ee, ee ee, | ale ot om. baocleiiie nopuiien Asnebee- ened eee 
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* No par vaiue. a After 75% stock dividend. 


6 After 4 for 1 split. 
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Rn eae caelpeet earls ieee monigeece: ye ek ~ Reel eed rote wacdipni ty “ey hottie 6 
ion Shoe Co common.......*| 63. 64 | 63 6412| 57ip 60 | 55 60 | 50 55l2| 51 53%4| 51 52 | 47 5lle| 45 48 | 46 SOlz| 4714 50's) 461g 471g 
y Burkart Mfg common ------- *| 485, 5912) 64 77 6012 69 59 63 55 68 | 67 6712) 60 70 i-gs° oh “axe ae = ‘i “2° “i ‘-* ie 
Preferred. ----1--2------*| Bi its) Big Tetg| Big BVig| BGI, BHg!GS HAA|TTT TTL" GO” BV) are 52te| 521— 32Hq| 31, 92."| 31 S1te] 31% BB 
tral ing common... -._5). Ee PPP Per CrP Cee Ce ed ee ee eee 4 4 | Giese enamine 
ee wae common. 100 35 36 36 36 38 41 40 41 421g 4212) 4212 43 |-..-- ed bate te 70 72 75 | 86 OP ticce we 
Chicago & Southern Air pref .10 . csvtlesee Ganéleone aaenl ae ne 2 9 8 Blo} 7% 7%) 614 7 7 7 61g 712} 6le 7 71g 
Coca-Cola Bottling.......-.-.--- 1 57. 57 61 GP Sica canal ae 5 70 72 75 = 81 77 «895 94 94%) 90 93 90 92 90 96 98 110 
Columbia Brewing common....5| 3 Big) 33%, 414) 414 612) 5 5 41g 6 §1 6 5lg 57%) 5 Sle} 5 5 43, 5lg| 42% 5lg| 4% 
z Dr. Pepper common... --.----- *]_... ----| 301g 351g) 36 4212; 42 447, 51%) 51%, 6112) 61 80 78 81 78 79%| 79 96 +4 - “$5i se 
Com: . cocclesos cooclecce eccclesce saeslecce erccleece coselece-s sesclecce ccesleece cccc|oece e202 2 4 8 
se ese rTt TITIPIIID IIT isa W394] 13% 13%) 14 15 | 15 «18 | 15% 15%)... -...1 16 16 | 16 16 | 1812 19 | 19 19 
cy Sa Sls anactvaie aeent Ge Ge bE Esees cosdisoce ovonl OS as BR ee ee ee 74 74 
i ivenseedes Tills<es <ntrlenas anecteses ‘anplinbeb Giaeieene coctieegs saptlcgae ange mage ameclesee sasclesas qeasinee. ade 
ga Wathor en Gee es 25| 17% 1914) 17% 18 1712 18 i nkicg = 17 18 17 22 21 23 22 2212; 22 25 24 2578| 251g 261g 
First preferred__.......-.-.- 100/118 118 |.... ----|118 118 {116 118 [11712118 |120 120 |120 120 /|11812g120 {118 118 |120 120 |1201g120%g)_... -.-. 
Second preferred_._....-..- 100; 98 98 97 98 |.... ----| 97l2 9712] 9712100 (100 100 97 = 9712 99 = = “= “a = ro 101 yo 
ferred_.100|.._. -._. a ek a ae bene sagiheese ongel OE poe aia 4 
ey Seeoina a... EREST RS 1} 453 57%; 5% 72} Gilg 74) 6 67%, 61% 673 91g) 814 Dlg) 85g Dlg) 8% 97%) 9 10%) 73% 101g 
| 
Globe-Democrat preferred_..100)_... -.-.- paw emiglii. ee Gee. SOO Laces secettae 156 “s3° wT slit. 2 1” 1 rage queelvage sig 
Geiesedieck Weet Brew comi..-%).... cccclecce cocclecce cocclocce cocclecce cocelecee ---- 4 4 4 
atitee eons jonas an id esa *| 253 3 2% 3%) 3 314; 21g 2le} 2 212} 2 219} 2lg 212) 21g 27%) Zig 234) 2g 3 3 419} 31g 4 
Hussman-Ligonier com_------- *| 65, 10 9 9 8 912} Dlg 1114) 9% 10%) 10 1414; 12 1412} lllg 14 131g 1414) 131g 1714; 15% 17 164 18 
EE ape *| 98 11%) 10% 11 1014 1112} 11 115s; 1llg 12 12 15 121g 14%) 12 4 Sees Set Ee FS. besos chasdoess anne 
Huttig S & D common..-.------ *| 4 412} 6 6 6 a. Se Pilinace cocet OS Oe B o° 54 «6 |---- wnn-| 6% 912) 9 1612} 1353 1 
PEGS ccnesedccoccece= Biilccae esee BR 4B fcwce cccclecce cocclocce coweie--- ----|/ BD FW [---- ---- Jenne ---- Pre ry iH cocclecce coco 
Hyde Park Brewing com-.-.-.--- 10) 17 17 17 18 1714 1714) 1512 17%4) 16 17 16%, 1714) 1714 18 17 1942! Lede edhe 1714 1712) 1712 19 1712 1 
Hydraulic P Brick common..100| 50c 75¢| 80c 112) 75e 1% 1 ; YY : 4 7 » ; : if] R a “aa 16" | , ht ij 3 
= ee 100 4 5 6 81g; 8 9 7 4 4 4) f “4 
International Shoe common..-.*| 4712 50 49%, 53 51 5312) 493, 51%,) 48 4912) 4812 4912| 48%, 49% 48 4912, 471g 483,) 4714 48 | 48 5O0le| 4712 491g 
Johnson-Stephens-Shinkle com* 11% 1412) 14 17%; 15 1512} 141g 15 j.--. cot aa 14 De Sletse ‘imelocas csnut a. 14 15 16 171g 
Key Co common..._..-..------ 8%, Ole} 93, 14%) 111g 1312, 12 14 13 1312) - 1312; 131g 1414) 12% 1314) 1212 13 12 127%g| 111g 1212) 11 12 
Knapp-Monarch common. ----- cia hea 914 1212} 10 +11 a {eee 4 4 Eg 3 23 cane. wale 15 15 }19 21 | 221g 23 
DT <icusseeseewnecoe Si Ge ae eee. | TP Eneacse secbloeose. «sae en: eee tit wtabblama: eieelenus. sea Jaa 
2 Ea sus etheleses atainhin waatiauns ode Rae sgaleocne eastlogse exidloens Ghaliowes sare ae 2 oe ee 
Laclede-Christy common Bowers’ o B Jig 84 a os ont ume 912} 91g 12 | 101g 12% 1012 10 s 4 1014 1214) 1214 15 
aclede Gas Light pref_---.-- 4 nee. smh 4 ines bhativedce eenbleonee canciones saeeleaee snow ar ore 
Laclede Steel p= ah co eee 20| 25 2712] 2712 3012] 2412 30 | 23 2612) 24 2434) 23 2414 “227g 2414, 23 25 | 23 24 24 2514) 2419 2810) 253%, 27% 
Landis Machine common. - - - - 25| 21 21 21 2712; 2712 28 23 27 20 20 19 194g) 21 coh tank ee Diiicnacn sack ae | oe 21 211g 
McQuay-Norris common. - ----- _, eer 56 56%) 58% 5912) 59 + 55 60 | 52 55 | 52 61 4 . 58%, 60 4 * oh = 7 ia 
Meyer-Blanke common. -.- -. --- 7 26 ID lstee saentonce ance aes Dick eecubaehe aaa ples eae Seieidinns ~ chal 8 8 
ns oeitnnininteninmmee EP a 2 tee) ae Ce Bees, nenslnash, obbbhbad. anadhbbed eine Sledbee entlcoss sheeienaa. aes 
Missouri Portland common.-_.25| 10 11 1012 ee + i ty ait 1014 11% a ue x a + = 15t3 is 15% 1712 a te po = 
National Bearing Metals com..*| 25 25 | 25l2 29 ae anid 2 
RR a EE , ae i 2 seuee eandtobes “anae me See eee aeses canine. SOn teak. Bee beced aascloase Scastosue Gene 
National Candy common. -.-.--- *| 10 14 912g 12 97g 11%) 11%, 1453) 13% 15 131g 141g) 114 ‘1312 1012 111g} 10% 1112} 10% 13 1214 147g) 11% 14 
First preferred__.......-.-- 100}116 119 |119 119 {119 ‘- 118 118 44 HB i‘ ‘3 as he boxe exe Hy aime , +4 He B = to 
Second preferred___.._.--- 100/100 102 {102 102 |102 10 ee 0 10 1 2 2 
National } common... ...-.-- *| 1312 1619} 151g 17 1512 16 16 1644; 16% 1712} 19 20 1912 20 19% 25 23 24 24 25 2412 3012) 26 2614 
moe rea typed common. . --.- : Tae Febleess sctet Va Sa +t D lees aonn Da Filisce suesisone ened 1 1 1 1 7 i, 2 ste 
bd¢beeeneeen Seah. scbclesee Semnlaene Sagclbeee canpleene serelerss cesclecss neccleses cacelecss seaslece’ “e=- 2 2 2 
Rice Stiz cumenen. ol se esate ardeesdninil *| Qle 105%) 9 95x 91p} Zig 8%) Zig Tle} 7g 81} 81 912) 9 10 91g 11 10 1112} 105g 1212} 11% 121g 
First preferred__........-- 100)116 11712)115 116 |114 115 j114 115 |114 115 [11212114 j|1111g112 [222 2eelflell le LLL J113) «114/114 115 [114 115 
Second preferred_........- 100/102 102 |100 100 {100 101 |100 100 {101 101 {100 101 |... ----j---- --.-|100 1 100 100 |101 101 {100 100 
St Louis Bank Bidg & Equptcom*|__... ...-/..-. ---- bid Meeting eabttaaed avetlades seeslesse anne anes wane On 212} 2 | a 57% 
St Louis Car pooner pace esos 31g Ble os os cece cocclecce cocclecce cee "se" eo o* oo A a a a os a" oh ba 
ere i ttle awe RGSS Rae es SE AS Meee lp 2 2 
St Louis Public Service com....*|.... ..--|.... ----| 15¢ 15¢} 16e 20c/.... -.--| 20e 20c/.... ----/.... .... 20c 20¢/..-. -.--| 15e 1 | 30c¢ 606 
s Yeon Sede miine bbkanicow ieee staticcne onnct GN Geet ane Bee) GB0. Oli... sees Sf eet Reet ee aes a S a ae 
t nis Screw & Bolt com-...15|_..- eclecns eamdleene sesekseee eaneke eet tteebeses Gens onde ecageleeee vege im tmibeden «sae 
Scruggs-V Barney common...25| 412 412} 4% 5 4 44; 4 4q 3% «#264 4 4 4 514, 5g 6 7 1llg| 912 1019 16 131g 16% 
Ist preferred _.._.... masmiiianas es 62 52 53 53 53 B53 po yd ~ = 54 yr ° he 70 78 85 85 95 95 : “ 
Second preferred__._.....- nian seme 400 40 |40 40 /|40 40 Ge i Ge... Be kesce wesw ge eedleass anak 
Scullin Steel pref._._......... * 2 27%} lle 3) 2 233; 2 219} 21g 412) 35g 5 412 65 4lng 8 1414) 1312 22 19%, 241g 
Securities Inv common... ..-- *| 3812 3812) 38lg 43 3 42 43 43 4312} 431g 4312} 4312 44 443, 45 45 47 4712 48 49 50 51 521g 
Tsp ccanasnwaccases Siiwnns eaudlonae i EE Eres?. ceeehtens eeenieese conciencs conn ie SOe: tetas coeetbee. £00 Bisse ceccdscos aoe Gee 
Sedalia Water pref..._..__.. 100 a ee 75 a Se Sa ae os EE ALE Nee Sees Hee Pare 
Sieloff Packing Co common. --. 7 De. cakes ae 812g Sle bien eeaal © 8 ee, Eee = er. ae 13 13 
Southwestern Bell Tel — 123 125%/|124 12612/124%, 12712/124 12514/1231g 12612/125 1261g/125 126 |124%, 125%4|125 127 1241, 125 |123 125 |12219 125lg 
Stix, Baer-Fuller common....10| 912 1014) 91g 1012} 914 10 | Q1g 1014) Q9i2 10 97g 1012) 10 1014; 101g 1012) 9% 12 1214 1312) 13 15%; 151g 16 
Title Insurance common. .-...-- RRC: idk Senta eubathand Game ee eee See re so Wit Ww SB lease ecar 
Wagner Electric common... .-.- 15] 2914 3212) 3114 33 317% 341g) 2812 337%) 2914 3234) 311g 32%| 32 35 | 33l2 35 | 3314 38 38lg 4112) 4012 4434) 3914 4012 
BONDS 
ay Yo ae 1934) 2614 3212; 30 30 | 321g 32!lg .'y ‘s" 33 «634 | 33) 33 29 30 os oot e- 2 tesece secu = - tenes wee 
rtificate of deposit. -__-- te easel ae 20 lease dees bin shetienne seat ae) | 6 lendé. cece didn” aeshotl Bileccs coco 
Laclede Gas Lt Ist & ref 54s 1953 taet D-iie hi, Bestaeeh ncevadce” saehtingas anaiieoke eastlenae coat Oe Rae epee 
eg pees pearing Metals 6s. te SP Seer SURE cs neaclaess socclaces saadlacse «aes 10812 10812| 107%, 10734108 108 
t u it ht in edmomnne 1935 Cone Stentieke Seetionss atewlaces eocole ETE WE SS Se CR RE FR KS: See 
6s extended -___..............- ore See pahh bettheses eaant ae GF 75 75 | 75 8&2 76 8680 79 82 8012 88 
Scullin Steel 6s__....._____ 194 M4 29 37 | 30 3012) 3014 351g) 3512 4214) 421, 50 49 4912, 45 67 68 77 7612 98%4) 9512 105 
Southwestern Bell Tel 3448.1964)105 105 |107 107 |_--. ----|---- -e-efeeee eee llel le Lee tiihimnn npethniee wtcii dee en eae eee 
United Railway 48__._.___. 1934) 2814 3514; 321g 3314] 33 3412] 321g 3412) 32 34 | 3012 33 “298, 3012} 287g 287) 3012 3214] 3212 3312| 3212 36 | 33 34 
4s Certificate of deposit______ 27 34 381 #£3212' 33 34 | 3212 34 32% 32%' 30 31 291g 2912! 28 2912! 29 31le 3114 32 33 36 ' 32 = 33lg 

















w Removed Dec. 4, 1936. z Split 4 for 1. 


y Split 3 for 1. 


Par changed to $1 


Removed Dec. 4, 1936. 


z Removed Oct. 30, 1936. 








Course of Security Prices in Kansas City, Mo. 
The Prescott, Wright, Snider Co. ‘and Stern Brothers & Co. keep a record of the securities having a 


market in Kansas City, and they have courteously placed that record at our disposal. 


The table below shows 


the high and low prices of these securities for the calendar year 1937, together with the bid and asked prices 


Dec. 31, 1937. 


RANGE OF PRICES IN SECURITIES LOCAL TO KANSAS CITY 




















Range in 1937 |Price Dec. 31,'37 Range in 1937 | Price Dec. 31,'36 
High Low Bid Asked High Low Bid Asked 
American Asphalt Roof Co preferred _____- 105 101 100 105 Kansas Power & Light 6% prefereed_-_____-_- 105 96 96 99 
a a a i ee 100 én , &  * SlaMhnS = aS 106% 106 102 106 
American Rolling Mill Co 444% preferred___| 103 63% ae as Kansas Power Co $6 preferred_____________- 91 80 80 85 
Associated Tel & Tel Co 7% preferred______ 58 32 39 44 ed adcenswaen 103 90 90 95 
ncn nts one céekdieaee ences 55 30 38 43 Long-Bell Lumber Co preferred ___________- 75% 35 37 40 
ee rcnuesaccnmtasteecheccusadnee 15 6 6 9 rs in ev ly 10% 10% 13 
eth ceecackthbnanweeoan cond 10 3 3 5 Lucky Tiger Comb Gold Mining__________-_- 2% 62 4c % K% 
Butler Mfg Co common.____________________- 16 10 11 12 Telephone Bond & Share 7% preferred_-__-__- 60 24 28 
de oem adacdncnciesnn« 89 74% 75 80 SIS AR OS on SY ge 7 1 1% 2% 
Central Surety & Insurance Corp_________. 48% 34% 35 40 United Telephone Co Kansas 7% pref______- 103 102% 4 ° 
Cook Paint & Varnish Co $4 preferred______ 643% | 47 50 55 Western Insurance Securities Class A_____- 11% 5 4 5% | 
Davidson-Boutell 6% con preferred________ 102 96% | 96 100 Woolf Bros Inc 7% preferred_____.__._____- 102 90 90 96 
Dickey Clay Mfg Co preferred______________ 9% 4 4 5 Class B preferred__________.__-.._____-_- 18 10 10 14 
Employers Reinsurance Corp_______________ 50% 39 40% 42 
Gleaner Harvester Corp___________________. 25 11 13 15 BONDS— 
H. D. Lee Mercantile Co___________________. 27 13% 13 14% Athletic Club & Office ree | 6s, 1941_____- 31 12% 10 15 
Kansas City Fire & Marine Insurance______. 26 17 15 18 Dickey Clay Mfg Co 5s, 1949_______._______- 91% 74 75 80 
Kansas ay Stock Yards Co preferred_____- 97 80 81 ' 86 Dierks Lumber & Coal 6s, 1947_____________- 118 100 98 102 
ol 2h aa eae 81 59 60 65 Kansas City Structural Steel 5s, 1944.____| 80 59 59 64 
Kansas Electric Power 7% preferred________ 113% | 102 102 106 Oregon American Lumber Co 6s, 1950______- 42 23 25 29 
Es eek ceca dae ka «ne ne a 104 89 90 95 Pickering Lumber Co 6s, 1946_____._.._____- 40% 12 12 14 
Kansas G Gas & Electric 7% preferred._______ 116 104 104 108 Telephone Bond & Share 5s. 1958__________- 90 58 57 60 
































* All called July 1, 1937 at 102. 
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The Course of the Bond Market 


There has been some recovery from last week's low prices, 
particularly among rail bonds, but this recovery was stopped 
on Thursday by fresh declines. Net changes for the week 
have been rather mixed, some bonds having improved and 
others having lost ground. High grades showed a wavering 
tendency toward the end of the week, while United States 
Governments have been almost stationary. 

High-grade railroad bonds, in spite of registering general 
weakness, have managed to close slightly better than a 
week ago. Atchison gen. 4s, 1995, at 10854 were up 2%; 
Union Pacific 4s, 2008, rose % to 10534; Virginian 3s, 
1966, advanced 15% points to 103%. Medium-grade and 
speculative railroad bonds, while developing vulnerability 
toward the close, have remained slightly above the levels 
of last week. New York Central 3%s, 1946, at 85144 were 
up %; Nickel Plate 414s, 1978, advanced 2% points to 46; 
Southern Ry. 6%s, 1956, moved up to 51, a gain of 34.2 
points. 

Utility bonds of all classes firmed up moderately during 
the first part of the week. On Thursday, however, medium- 
grade and speculative utilities declined. American & For- 
eign Power 5s, 2030, closed at 48, up 1% since a week ago; 
American Power & Light 6s, 2016, declined 35 to 68%; 
Carolina Power & Light 5s, 1956, fell 4% to 85; General 





Water Works & Electric 5s, 1948, have lost 5 at 72; Texas 
Electric Service 5s, 1960, have declined 84 to 86144. High 
grades have not been affected. There was an offering of 
$57,000,000 1st 4s, 1963, and $10,000,000 deb. 414s, 1948, by 
Appalachian Electric Power Co. 

Industrial bond prices have shown diverse trends this 
week, rising over the early part and receding toward the 
week-end. As compared with last Friday, steel bonds have 


risen, Bethlehem Steel 4%4s, 1960, advancing ™% to 102, 
while National Steel 4s, 1965, rose 1% to 105%4. In the 


oil group, Socony-Vacuum 3s, 1950, have fallen 1 to 105% ; 
on the other hand, Standard Oil of New Jersey 3s, 1961, 
advanced 1 to 101. Phelps Dodge conv. 344s, 1952, closed 
at 104, up 1% points. Building bonds have been stronger, 
the Certain-teed Products 5%s, 1948, rising 144 to 57%. 
Meat packing issues have receded, the Armour 4s, 1955, 
declining 2% to 89. 

In the foreign bond market losses prevailed us weakness 
continued in most of the South American issues, among 
Which Chileans remained relatively firm. Italian and 
Polish bonds showed declines, as did some of the German 
issues. Japanese followed the general trend and turned 
softer in the late tradings. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 











MOODY’S BOND PRICES (REVISED) 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Individual Closing Prices) 
















































































A All 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestte Corporate * 120 Domestic 

1938 Gow. | Domes- by Ratings Corporate by Groups * 1938 | Domes- Ratings Corporate by Groups * 30 
Datly Bonds tic Datly tic For- 
Averages Corp.*| Aaa Aa A Baa RR. P.U. ,Indus. Averages | Corp. Aaa Aa A Baa RR, P. U. | Indus.| etgns 
Feb. 4--|110.16 | 92.28 |113.89 |105.79 | 92.28 | 67.68 | 75.70 | 98.45 |106.92 Feb. 4--| 4.47 3.27 3.68 4.47 6.45 5.70 4.09 3.62 5.87 
3-.-|110.18 | 92.59 {113.89 |105.98 | 93.06 | 67.77 | 76.05 | 98.62 |107.11 3_-| 4.45 3.27 3.67 4.42 6.44 5.67 4.08 3.61 ase 
2-.-|110.17 | 92.90 {114.51 {105.98 | 93.21 | 68.37 | 76.64 | 98.62 |107.69 2..| 4.43 3.24 3.67 4.41 6.38 5.62 4.08 3.58 “as 
1__}110.24 | 92.90 {114.51 {105.79 | 93.06 | 68.27 | 76.17 | 98.62 |107.69 1..| 4.43 3.24 3.68 4.42 6.39 5.66 4.08 3.58 sith 
Jan. 31_-|110.21 | 92.12 {114.30 {105.22 | 92.59 | 67.28 | 75.12 | 98.45 |107.69 Jan. 31_.| 4.48 3.25 3.71 4.45 6.49 5.75 4.09 3.58 eee 
29-.-|110.10 | 91.97 |114.09 |105.04 | 92.59 | 66.80 | 74.55 | 98.45 |107.49 29..| 4.49 3.26 3.72 4.45 6.54 5.80 4.09 3.59 aus 
25_.}110.07 | 91 81 [114.09 |105.04 92.59 | 66.41 73.99 | 98.62 |107.69 28.. 4.50 3.26 3.72 4.45 6.58 5.85 4.08 3.58 5.78 
27_-}110.00 | 91.81 {114 09 |104.48 | 92.75 | 66.89 | 74.10 | 98.80 {107.69 27 4.50 3.26 3.75 4.44 6 53 5 84 407 3 58 daa 
26 110.16 | 92.59 |114 51 |105.41 93.21 67.77 | 75.24 | 99.14 1108.08 26 445 3.24 3.70 4.41 6.44 5.74 4.05 3.56 Pere 
25_.|110.25 | 93.21 |114.72 |106.17 | 93.85 | 68.37 | 76.17 | 99.31 |108.66 25 4.41 3.23 3.66 4.37 6.38 5.66 4.04 3.53 oon 
24__|110.40 | 93.69 {114.93 |196.36 | 94.01 69.17 | 77.00 | 99.66 |108.66 24 4.38 3.22 3.65 4.36 6.30 5.59 4.02 3.53 hae 
22__}110.43 | 94.01 {115.14 |106.73 | 94.33 | 69.78 | 77.60 | 99.83 |108.85 33... 4.36 3.21 3.63 4.34 6.24 5.54 4.01 3.52 — 
21_.|110.52 | 94.33 |115.35 |106.73 | 94.81 | 69.99 | 77.84 |100.18 |109.05 21_.| 4.34 3.20 3.63 4.31 6.22 5.52 3.99 3.51 5.76 
20__}110.58 | 94.49 {115.78 |106.92 | 94.97 | 70.20 | 78.20 |100.35 |109.24 20..| 4.33 3.18 3.62 4.30 6.20 5.49 3.98 3.50 wee 
19_-|110.60 | 94.33 {115.78 |106.92 | 94.97 | 69.58 | 77.72 |100.35 |109.05 19_.| 4.34 3.18 3.62 4.30 6.26 5.53 3.98 3.51 dine 
18_.|110.60 | 94.97 {115.78 |107.49 | 95.13 | 70.73 | 79.07 |100.35 |109.05 18..| 4.30 3.18 3.59 4.29 6.15 5.42 3.98 3.51 eae 
17_-|110.36 | 95.46 |115.78 |107.69 | 95.46 | 71.79 | 80.20 |100.35 |109.24 17..| 4.27 3.18 3.58 4.27 6.05 5.33 3.98 3.50 — 
15_-|110.34 | 95.62 |116.00 |107.69 | 95.62 | 72.11 | 80.58 |100.53 |109.24 15-..| 4.26 3.17 3.58 4.26 6.02 5.30 3.97 3.50 — 
14.-|110.15 | 95.78 |116.00 |107.69 | 95.62 | 72.32 | 80.84 |100.53 |109.24 14..| 4.25 3.17 3.58 4.26 6.00 5.28 3.97 3.50 5.83 
13_-|110.07 | 95.78 |116.00 |107.88 | 95.78 | 72.43 | 81.09 |100.53 |109.24 13.-| 4.25 3.17 3.57 4.25 5.99 5.26 3.97 3.50 ‘aon 
12__}109.98 | 95.95 |116.00 |107.69 | 95.78 | 72.65 | 81.22 |100.53 |109.24 12_.| 4.24 3.17 3.58 4.25 5.97 5.25 3.97 3.50 one 
11_-_|109.97 | 95.95 |116.00 |108.08 | 95.95 | 72.54 | 81.35 |100.35 |109.24 1l_.| 4.24 3.17 3.56 4.24 5.98 5.24 3.98 3.50 enti 
10_.|109.99 | 95.95 |115.78 |108.08 | 95.78 | 72.65 | 81.61 {100.00 |109.24 10_.| 4.24 3.18 3.56 4.25 5.97 5.22 4.00 3.60 one 
8.-|109.97 | 95.62 {115.57 |107.88 | 95.46 | 72.21 | 81.35 | 99.83 |108.66 8..| 4.26 3.19 3.57 4.27 6.01 5.24 4.01 3.53 or 
7.-|109.97 | 95.62 {115.78 |107.88 | 95.46 | 72.00 | 81.35 | 99.83 |108.46 7.-| 4.26 3.18 3.57 4.27 6.03 5.24 4.02 3.54 5.75 
6--|110.01 | 95.29 |115.78 |107.88 | 95.13 | 71.57 | 81.22 | 99.48 |108.08 6..| 4.28 3.18 3.57 4.29 6.07 5.25 4.03 3.56 aes 
5--|109.90 | 95.13 |115.35 |107.88 | 94.97 | 71.25 | 81.09 | 99.48 |107.49 5.-| 4.29 3.20 3.57 4.30 6.10 5.26 4.03 3.59 one 
4..|109.69 | 95.29 |115.57 |107.88 | 95.13 | 71.46 | 81.61 | 99.48 |107.11 4..| 4.28 3.19 3.57 4.29 6.08 5.22 4.03 3.61 wine 
3_./109.69 | 95.46 |115.35 |108.27 | 95.29 | 71.68 | 82.13 | 99.48 |106.92 S..1 427 3.20 3.55 4.28 6.06 5.18 4.03 3.62 aad 
High 1938/110.60 | 95.95 |116.00 |108.27 | 95.95 | 72.65 | 82.13 |100.53 |109.24 High 1938} 4.50 3.27 3.75 4.47 6.58 5.85 4.09 3.62 5.87 
‘7 1938|}109.69 | 91.81 {113.89 {104.48 | 92.28 | 66.41 | 73.99 | 98.45 |106.92 “—— 1938| 4.24 3.17 3.55 4.24 5.97 5.18 3.97 3.50 5.75 

rT, Ago Yr. Ago 
oe. 4°37|112.32 |105.22 |115.78 |112.05 |103.56 | 91.66 |100.00 |105.22 |110.63 Feb. 4°37) 3.71 3.18 3.36 3.80 4.51 4.00 3.71 3.43 5.19 
7T3.Ago 2 Yrs.Ago 

Feb. 4 '36'108.03 100.18 '112.25 ‘107.88 ' 97.11 ' 86.50 ' 93.69 100.18 107.69 Feb. 4'36' 3.99 3.35 3.57 4.17 4.86 4.38 3.99 3.58 6.19 














* These prices are computed from average yields on the basis of one “‘typical’’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
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THE STATE OF TRADE—COMMERCIALJEPITOME 
Friday Night, Feb. 4, 1938. 

For three successive weeks business activity showed 
gains. This, together with the optimistic views of many 
leaders of industry, was beginning to have a wholesome 
effect on business sentiment generally. Apparently the 
picture is changing for the worse again, this being reflected 
in no small measure in the action of the stock market. 
A decided feeling of pessimism prevails in the “Street,” 
and this is based largely—as it has been all along—upon 
the attitude of the Administration in its apparent stubborn 
disinclination to provide a remedy for even one of the 
major evils which have halted business and shaken investor 
confidence. While gestures are being made at the national 
capital for the assistance of business, these efforts are 
regarded by not a few as being far from sincere. Accord- 
ing to the “Journal of Commerce,” business activity de- 
clined last week to 70.4, which compares with a revised 
figure of 71.2 for the previous week and 94.9 for the corre- 
sponding week of 1937. Automotive activity led the de- 
cline, and electric output, petroleum runs to stills and car 
loadings were also lower. Steel operations advanced sub- 
stantially, and bituminous coal production showed a gain. 























Caution among steel buyers has been intensified by the 
recent statement from President Roosevelt on the subject 
of wages and prices, “Iron Age” states in its current sum- 
mary of the industry. It observes that while a survey 
conducted by one large steel company among its customers 
disclosed virtually unanimous opposition to a cut in steel 
prices at the present time, the fact stands out that scarcely 
any are willing to add to their inventories until the issue 
of both wages and prices is determined by the result of 
the negotiations which start next Monday between the 
management of the United State Steel Corp. and the Steel 
Workers’ Organizing Committee for the renewal of the 
existing labor contract. The magazine estimates steel pro- 
duction this week at 31% of capacity, off 24% points after 
four successive weekly gains. It is stated that the auto- 
mobile industry’s February output will be less than that 
for January. Production of electricity in the United States 
totaled 2,098,968,000 kilowatt hours in the week ended 
Jan. 29, a loss of 5.2% under the corresponding week of 
last year, according to the Edison Electric Institute. Out- 
put for the latest week was 10,000,000 kilowatt hours under 
the previous week’s total of 2,108,968,000, and 115,688,000 
under the total of 2,214,656,000 in the same week last year. 
The Nation’s 137 Class I railroads reported they had a net 
operating income of $590,180,565 in 1937, a return of 2.27% 
on their property investment. This compared with $667,- 
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174,165, or 2.57%, in 1936, and $868,719,483, or 3.36%, in 
1930. The steel industry will make expenditures for new 
plant equipment and construction of at least #165,000,000 
during 1938, bringing such spending for the four years, 
1935 to 1988, to more than $840,000,000. The estimated 
total for the 1938 improvement was issued yesterday by 
the American Iron and Steel Institute, which based its 
figures on reports received from 120 companies in the 
industry, comprising over 90% of the total steel-making 
capacity in the Nation. The estimated expenditures for the 
current year are considerably below the amount expended 
for this purpose during 1937. Last year, according to the 
Institute, the steel manufacturers spent some $320,000 ,000 
for plants and equipment, or about $30,000,000 more than 
had been estimated at the start of the year. For the coun- 
try as a whole, retail volume during the latest week was 
reported to be from 1% to 3% heavier than in the like 
period of last year, according to Dun & Bradstreet, Inc. 
"hese observers add that, encouraged by the success of 
January promotional events, retailers this week were con- 
siderably more generous in their wholesale commitments. 
In addition, they state that spring market openings, trade 
shows and conventions gave most of the major wholesale 
markets a busier aspect than was apparent in the preceding 
week. Freight car loadings fell 17,157 cars to a total of 
553,176 cars for the week ended Jan. 29, according to the 
report today by the Association of American Railroads. 
This was a decline of 3% from the previous week. Com- 
pared with the same 1937 week, loadings showed a decline 
of 99,846 cars, 15.3%. Latest reports from Washington 
state that President Roosevelt has’ signed legislation de- 
signed to stimulate a vast private home-building program 
through liberalization of Federal mortgage insurance. This 
legislation is designed to put the construction industry to 
work by reducing the cost of financing private building 
of homes. The weekly weather report contained nothing 
of a very unusual character. At the beginning of the week 
temperatures had fallen considerably over most of the 
country east of the Great Plains, particularly in the North- 
east, where the 24-hour changes ranged from 20 degrees 
to 40 degrees. Precipitation was general over the North- 
east, but elsewhere mostly fair weather prevailed. Warmer 
weather was noted in some sections of the West. At the 
close of the week temperatures had fallen from 20 degrees 
to 40 degrees over most of the Atlantic Coast States, with 
freezing weather extending southward to the east Gulf 
coast; at the same time a reaction to warmer weather had 
set in over Western sections with precipitation over 
Eastern districts and general rains in the Pacific States. 
Minimum temperatures for the week were quite low, in 
marked contrast to several preceding weeks, and many 
northern parts of the country reported the coldest week 
of the winter. The line of freezing temperatures extended 
southward to central Florida, the southern portion of Lou- 
isiana, and practically all of Texas, except the central and 
south coast. Sub-zero weather was experienced in the 
extreme Northeast, but much more severe conditions were 
prevalent in the Canadian interior, where 50 degrees below 
zero was reported from two stations. In the New York 
City area the weather has been more or less mixed during 
the week, the early part being cloudy and rainy, with rela- 
tively mild temperatures, and the latter part clear and 
pleasant. Today it was fair and cold here, with tempera- 
tures ranging from 37 to 46 degrees. The forecast was for 
partly cloudy tonight and Saturday, possibly followed Satur- 
day night by rain. Cooler tonight. Overnight at Boston 
it was 42 to 48 degrees; Baltimore, 38 to 50; Pittsburgh, 
82 to 50; Portland, Me., 34 to 40; Chicago, 28 to 40; Cin- 
civnati, 30 to 58; Cleveland, 30 to 50; Detroit, 30 to 44; 
Charleston, 50 to 66; Milwaukee, 26 to 36; Savannah, 52 
to 72; Dallas, 58 to 70; Kansas City, 34 to 52; Springfield, 
Mo., 48 to 60; Oklahoma City, 54 to 68; Salt Lake City, 
30 to 48; Seattle, 38 to 50; Montreal, 32 to 38. and Winnipeg, 


6 below to 8 above. 
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Moody’s Commodity Index Slightly Lower 


Moody’s Index of Staple Commodity Prices declined 
slightly this week, closing at 148.9 on Friday, as compared 
with 149.8 a week ago. eee d 

There were no large net changes in individual commodity 

rices. Cocoa, wheat, hogs and cotton advanced, while 
ides, rubber, corn, steel scrap, wool and sugar declined. 
There were no net changes for silk, silver, copper, lead and 


coffee. : 
The movement of the index during the week, with com- 


parisons, is as follows: 
149.8]2 weeks ago, Jan. 21 
149.3] Month ago, Jan. 4 
149.9| Year ago, Feb. 4 
149.1] 1937 


148. w —Nov. 
1484/1938 High—Jan. 10 
148.9 Low —Jan. 3 


“Annalist’’ Weekly Index of Wholesale Commodity 
Prices Continued to Decline During Week Ended 
Feb. 2—Index at Lowest Point Since July 1936 

There has been no interruption in the decline of com- 
modity prices, said the ‘‘Annalist’”’ on Feb. 3, which went on 
to state that further losses in the hard-pressed farm products 
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group and weakness in textile quotations more than offset 
a few small advances. The “Annalist’’ Weekly Index of 
Wholesale Commodity Prices for Feb. 2 was 83.2, a drop of 
Q.1 of a point from the preceding week and the lowest since 
July 16, 1936. Since the August high of 94.9 the Index has 
now lost 11.7 points, or more than 12%. The “Annalist’’ 
announcement continued: 

Trading in the various futures markets was uninteresting for the most 
part, with lower prices the order of the day. Active selling took place in 
the ‘‘World”’ sugar market, forcing} prices to new lows for the season. 
Hides enjoyed a sharp rally, but subsequently lost all of their gains. Cocoa 
was irregular, and rubber resumed its downward course. 

THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 
(1926100) 
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Revenue Freight Car Loadings Off 17,157 Cars in 
Weeks Ended Jan. 29, 1938 


Loadings of revenue freight for the week ended Jan. 29, 
1938, totaled 553,176 cars. This is a decline of 17,157 ears 
or 3% from the preceding week; a decrease of 99,846 cars, 
or 15.3%, from the total for the like week a year ago, and 
a drop of 68,714 cars or 11% from the total loadings for the 
corresponding week two years ago. For the week ended 
Jan. 22, 1938, loadings were 14.3% below those for the like 
week of 1937, and 2.5% below those for the corresponding 
week of 1936. Loadings for the week ended Jan. 15, 1938 
showed a loss of 16.6% when compared with 1937 and a drop 
of 5% when comparison is made with the same week of 1936. 

The first 18 major railroads to report for the week ended 
Jan. 29, 1938 loaded a total of 257,701 cars of revenue freight 
on their own lines, compared with 266,142 cars in the pre- 
ceding week and 307,072 cars in the seven days ended 
Jan. 30, 1937. A comparative table follows: 


—— ee 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 


(Number of Cars) 





Loaded on Own Lines 
Weeks Ended— 


Jan, 29;Jan. 22\Jan. 30| Jan. 29, Jan. 22\Jan. 3 
1938 1938 1937 1938 1938 1937 , 


19,912} 20,787] 4,629 
23,059) 29,876) 12,525 
19,437} 12,548] 6,244 
13,928} 17,429] 6,319 
18,016} 19,358} 6,318 
8,378 
1,570 
2,338 
2,543 
8,411 
32,170 
8,437 
3,594 
30,675 
4,223 
3,797 
' 7,578 
4,717 7,650 


257,701 266,142'307 ,072°157,299' 164,952 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 


| Recetved from Connections 
Weeks Ended— 








4,661 
13,145 


18,755 
22,474 
19,800 


Atchison Topeka & SantajFe,Ry- 
BaitimoreJ& Ohio RR 
Chesapeake & Ohio Ry 

Chicago Burlington & Qu RR. 
Chicago Mil. St. Paul & Pac jJRy_ 
Chicago & North Western Ry... 
Gulf Coast Lines 

International Great Northern RR 
Missourt-Kansas-Texas RR 
Missouri Pacific RR 

New York Central Lines 

New York Chicago & St. Louis Ry 
Norfolk & Western Ry 

Pennsy R 


Pere Marquette Ry 
Pittsburgh & Lake Erie RR 


13278 
3,815 
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= 07 00 Cre BO 
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Weeks Ended 
Jan. 22, 1938 
23,826 
29,432 
12,445 


65,703 





Jan. 30, 1937 
24,335 
31,417 
16,298 


72,052 


Jan. 29, 1938 


21,553 
29,096 
11,948 


62,597 


The Association of American Railroads, in reviewing the 
week ended Jan. 22, reported as follows: ’ 

Loading of revenue freight for the week ended Jan. 22 totaled 570,333 
— Bi. ea ney of pe 7 cars, or 14.3% below the correspond- 

w and a decresse of 276,822 cars, or 32. 
weok in 1980 32.7% below the same 
of revenue freight for the week of Jan. 22 was decrease 
10,267 cars, or 1.8% below the preceding week. . wd 

Miscellaneous freight loading totaled 206,830 cars, a decrease of 3,044 
cars below the preceding week, and a decrease of 51,189 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 145,547 cars, 
an increase of 4,295 cars above the preceding week, but a decrease of 13,130 
cars below the corresponding week in 1937. 

Coal loading amounted to 125,106 cars, a decrease of 6,244 cars below 
the preceding week, and a decrease of 29,006 cars below the corresponding 
week in 1937. 

Grain and grain products loading totaled 36,151 cars, a decrease of 6,242 
cars below the preceding week, but an increase of 6,637 cars above the 
corresponding week in 1937. In the Western districts alone, grain and 
grain products loading for the week of Jan. 22, totaled 22,698 cars, a de- 
crease of 4,176 cars below the preceding week, but an increase of 4,039 cars 
above the corresponding week in 1937. 

Live stock loading amounted to 15,573 cars, an increase of 354 cars above 
the preceding week, and 2,827 cars above the week in 1937. 
In the Western districts alone, loading of live stock for the week of Jan. 22, 
totaled 11,812 cars, an increase of 243 cars above the preceding week, and 
2,303 cars above the corresponding week in 1937. 
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F Forest products loading totaled 27,242 cars, an increase of 1,371 cars 
above the preceding week, but a decrease of 2,891 cars below the corre- 
sponding week in 1937. 

Ore loading amounted to 7,159 cars, a decrease of 613 cars below the pre- 
ceding week, and a decrease of 2,813 cars below the corresponding week in 
1937. 

Coke loading amounted to 6,725 cars, a decrease of 144 cars below the 
Preceding week, and a decrease of 5,448 cars below the corresponding week 
in 1937. 

All districts reported decreases compared with the corresponding weeks in 
1937 and 1930. 
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1930 


775,755 
862,461 


1938 1937 


552,314 
580,600 





Week of Jan. 8 
Week of Jan. 15 
Week of Jan. 22 


700,046 
696,035 

570,333 665,346 847,155 
1,703 ,247 2,061,427 2,485,371 


In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Jan. 22, 
1938. During this period only 29 roads showed increases 
when compared with the same week last year: 























REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 22 





Total Loads Recetved 
from Connecttons 


1938 1937 


Total Revenue 
Freight Loaded 


1937 


Ratlroads 





1938 


Total Loads Recetoed 
Srom Connections 


1938 


Total Revenue 


Ratlroads Fretght Loaded 





1938 1936 











Eastern District— 
Ann Arbor 
Bangor & Aroostook 
Boston & Maine 
Chicago Indianapolis & Loutsv. 
Central Indiana * 
Central Vermont 
Delaware & Hudson 
Delaware Lackawanna & West_ 
Detroit & Mackinac 
Detroit Toledo & Ironton 
— & Toledo Shore Line- -- 


967 1,459 
324 ‘ 
9,050 


621 490 


New York Central System-. .- 
N. Y. N. H. & Hartt 

New York Ontario’& Western_ 
N. Y. Chicago & St.¥Louis-_-.-.- 
Pittsburgh & Lake Erie 

Pere Marquette 

Pittsburgh & Shawmut 
Pittsburgh Shawmut & North--. 
Pittsburgh & West Virginia---.- 


Wabash 











Alleghany District— 
Akron Canton & Youngstown-. 
Baltimore & Ohio 
Bessemer & Lake Erie_.-. 
Buffalo Creek & Gauley 
Cambria & Indiana 
Central RR. of New Jersey._-- 
Cornwall 
Cumberland & Pennsylvania. -- 


48,228 
12,391 
5,885 
61 
3,159 


103 ,832 


Reading 
a System 


Union (Pittsburgh) -........ i 
West Virginia North 





139,801 











19,437 
16,155 
3,652 


39,244 


22,584 
21,337 
4,338 


48,259 











193 159 


Clinchfiel 

Columbus & Greenville 
Durham & Southern 
Florida East Coast 
Gainsville Midland 


20,799 
20,722 
154 








20,480 
18,692 
Macon Dublin & Savannah... 148 


Mississippi Central 187 150 

















1,752 
2.547 
838 
409 
288 
8,225 7,180 
18,205 : 18,305 
367 427 363 
146 156 


Southern  . sppaemmdliaanaees re 


Nashville Chattanooga & St. L. 
Norfolk Southern 


Richmond Fred. & Potomac. -- 
Seaboard Air Line 

Southern System 

Tennessee Central 


2,043} 

2/402, 
907 
380 
286 


1,952 





91,362 92,766 59,492 








Northwestern District— 
Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Pacific. 
Chicago St. P. Minn. & Omaha. 
Duluth Missabe & I. R 
Duluth South Shore & Atlantic. 
Elgin Joliet & Eastern 
Ft. Dodge Des Moines & South. 
Great Northern 


Lake Superior & Ishpeming *_- 
Minneapolis[& St. Louis 
Minn. St. Paul & 8. 8S. M._..- 


9,723 
2,561 
7,304 
2,712 

142 

276 
- 


2,206 
488 
57 
1,664 
2,171 
2,678 
159 
1,148 


37,891 


Spokane International 
Spokane Portland & Seattle... 











Central Western District— 
Atch. Top. & Santa Fe System. 


to 
Bingham & Garfield 
Chicago Burlington &’ Quincy -- 
Chicago & Ulinois Midland. -.-. 
Chicago Rock Island & Pacific. 


Colorado & Southern 

Denver & Rio Grande Western. 
Denver & Salt Lake 

Fort Worth & Denver City.-_.- 
Illinois Terminal 


4,661 


Southern Pacific (Pacific) 
Toledo Peoria & Western *_..- 
vane Pacific System 











Southwestern District— 
Burlington-Rock Island 


International-Great Northern-- 
Kansas Oklahoma & Gulf 




















49,161 49,756 36,557 





Note—Previous year’s figures revised. * Previous figures. 








Wholesale Commodity Price Average Further Declined 
During Week Ended Jan. 29 Reaching Lowest 
Level Since June, 1936, According to National 
Fertilizer Association 


Continuing the downward trend of the previous week, the 
wholesale commodity price index comniled by the National 
Fertilizer Association during the week ended Jan. 92 fell 
to the lowest point since June, 1936. Based on the 1926-28 
average of 100%, last week the index registered 77.0% as 
against 77.8% in the preceding week. A month ago it stood 
at 77 16 and a peer ago at 84.6%. The highest point 
recorded by the index in the recovery period was 88.8% in the 
middle of last July. The Association’s announcement, under 
date of Jan. 31, continued: 

Lower prices for farm products and foods were largely responsible for the 
downturn in the all-commodity index last week. With cotton, grains, and 
livestock all receding, the index of farm product prices fell to the lowest 
point reached since late 1934. Livestock quotations, which held up well 
during most of 1937, have declined sharply in recent weeks, the livestock 
index having fallen off 26% since the middle of September. The food price 
index is now also at the lowest point registered by it since 1934. Continued 
weakness in prices of all fibers resulted in another downturn last week in the 
textile price index. A small decline in the index of metal prices was brought 
about by lower quotations for brass products and tin. A new low point for 
the current recession was registered by the building material index, reflecting 
lower lumber prices. Declining quotations for hides, leather, and rubber, 


which more than offset the effect of higher prices for cattle feed, resulted 
ip a moderate decline in the index representing the prices of miscellaneous 
commodities. None of the group indexes moved upward during the week. 
Thirty-nine price series included in the index declined during the week and 
only 12 advanced; in the preceding week there were 36 declines and 20 
advances; in the second preceding week there were 23 declines and 43 ad- 


vances. 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 


Compiled by The National Fertilizer Association (1926-1928—=100) 

Preced’g| Month 
eek 

22, 

8 





Latest 
Week Ww 
Jan. 29,\ Jan. 
1938 193 


*74.0 
62.8 


71.2 
*67.2 


Per Cent 
Each Group 
Bears to the 
Total Index 


25.3 
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4 
1 
1. 
7. 
2. 
5. 
2. 
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SNo= 


6 
2 
72.6 
68.9 
48.1 
73.7 
71.9 
84.6 
81.6 
61.9 
97.7 
82.2 
95.3 
72.5 
79.8 
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* New low for 1937-1938. 
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December Sales of Wholesale Firms in New York 
Federal Reserve District 18.2% Below December, 
1936—Increase for Year Reported at 3.4% 

“December sales of the reporting wholesale firms in the 

Second (New York) District averaged 18.2% lower than in 

December, 1936, the largest decrease from a year previous 

since March, 1933,” says the Federal Reserve Bank of New 

York, which also has the following to say in its “Monthly 


Review” of Feb. 1: 

The largest reductions in sales in more than four years were reported 
by the grocery, shoe, paper, diamond and jewelry concerns, and the 
largest decline since July, 1934, was registered by the cotton goods firms. 
Sales of men’s clothing and rayon and silk goods also remained far 
below those of a year ago, and there were moderate declines in sales of 
hardware, stationery and drugs. 

For the year 1937 total sales of the reporting wholesale firms averaged 
3.4% higher than for the year 1936, compared with an increase of 10.1% 
from 1935 to 1936, and an advance of 5.5% from 1934 to 1935. 

At the end of December the grocery, rayon and silk goods, drug, hard 
ware and diamond firms again reported larger stocks of nierchandise on 
hand than a year previous, while stocks of the jewelry concerns remained 
below the 1936 level. Collections of accounts outstanding ‘vere slower in 
December than a year previous in practically all reporting lines. 

Beginning with the January, 1938, figures, the Bureau of Domestic and 
Foreign Commerce of the United States Department of Commerce is 
taking over the work formerly done by Federal Reserve banks in collecting 
data and issuing reports on wholesale trade conditions. 


























Percentage P.C. of Accounts 
Change Outstanding Percentage 
December, 1937 Nor. 30 Change 
Compared wtth Collected in Neat Sales 
December, 1936 December Year 1937 
Commodtty Compared 
Stock End wtth 
Net Sales | of Month 1936 1937 Year 1936 
CE is ancedamnesane —4.6 +113 95.0 97.9 +4.6 
Men’s clothing. -.-.-....------ ——aeme 1 adene 52.3 37.4 +0.2 
CE Min cccanaeccors “ee | seace 49.4 46.6 —2.4 
Rayon and silk goods. -.-.--.-- —34.8* +8.9* 68.3 59.3 —1.0* 
ye a ——@1 | eo<ee 37.2 35.5 —5.5 
Drugs and drug sundries. --- —.la +2.7a eae aes +7.2a 
DE: it bat dbnenenees —6.1 +18.6 47.7 47.2 +4.4 
PT Kvcssatdhonwenede ——e | sascse 72.2 62.8 +43 
ok RR ae ee ——ne | wane 58.7 51.9 +11.1 
POS Eee —43.7 + 23.7 } 25.1 18.1 +37.0 
[ pe a ere —40.5 —7.4 +3.3 
Weighted average_._-_---- ew) ee eee 63 ,7 59.0 +3.4 








* Quantity figures reported by the National Federation of Textiles, Inc., not 


included {n weighted average for total wholesale trade. 
a Reported by Department of Commerce. 
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United States Department of Labor Reports Decline 
in Wholesale Commodity Prices of 0.6% During 
Week Ended Jan. 29 


‘Wholesale commodity prices fell 0.6% during the week 
ended Jan. 29,’’ Commissioner Lubin of the Bureau of Labor 
Statistics of the U. S. Department of Labor announced on 
Feb. 3. ‘“‘The drop of 0.6% brought the general index to 
80.3% of the 1926 average, showing a decline of 0.9% as 
compared to a month ago and 6.0% as compared to a year 
ago. The continued decline in prices of farm products and 
a sharp drop in prices of foods’’ Mr. Lubin said, ‘‘were 

rimarily responsible for the decrease in the composite index. 
Raw material prices, influenced largely by prices of agri- 
cultural products fell 0.8%.’’ The Commissioner continued: 


Decreases were also registered for hides and leather products, textile 
products, fuel and lighting materials, metals and metal products, building 
materials, and chemicals and drugs Average prices for housefurnishing 
goods showed no change and the index for miscellaneous commodities ad- 
vanced fractionally. 

The all-commodity index which now stands at 80.3 is the lowest level 
reached since early August, 1936 and shows an accumulative decrease of 
9.1% from the 1937 high—88.3—reached during the week of April 3. 

The decrease for the group of finished products is the greatest shown 
during recent weeks. The index, which declined 0.5% , now stands at 84.1. 
It is 0.6% below the level for 4 weeks ago and for a year ago. Prices for 
semi-manufactured commodities dropped 0.6% and are 0.3% and 9.8% 
below their respective levels of last month and the corresponding week of 
1937. The current level for prices of raw materials is 1.9% below that for 
Jan. 1, 1938, and 15.8% below the Jan. 30, 1937, level. 

Nonagricultural commodity prices, measured by the index for ‘‘all com- 
modities other than farm products,"’ are 0.5% lower than for the preceding 
week and for the corresponding week of a month ago, and 2.0% below the 
level of the corresponding week a year ago. According to the index for 
“all commodities other than farm products and foods,” industrial com- 
modity prices declined 0.2% . Compared with the index for 4 weeks ago 
they are 0.1% lower and compared with last year they are 0.4% higher. 


In presenting the remarks of Commissioner Lubin the an- 
nouncement by the Department of Labor also said: 


The index for wholesale food prices dropped 2.0% largely because of 
the 4.2% decrease in prices of meats, the 1.3% decline in fruit and vegetable 
prices, and the 2.2% recession for ‘‘other foods’’ which includes cocoa beans, 
Rio coffee, copra, eggs, black pepper, raw sugar. edible tallow, and coconut 
oil. Other individual food items showing marked price declines were 
cheese, powdered milk, wheat flour, corn meal, dried apricots, apples 
(New York market), lemons, oranges, white potatoes (Chicago market), 
fresh beef, lamb, mutton, and veal. Food items showing price increases 
were butter, oatmeal, rice, canned pears, canned spinach, onions, sweet 
potatoes, dressed poultry, fresh pork, lard, and corn and cottonseed oils. 
The current food index—74.6—is 4.1% below a month ago and 14.2% under 
a@ year ago. 

Market prices for farm products fell 1.4% with all subgroups contributing, 
to the decline. Grain prices decreased 0.7% ; livestock and poultry, 1.0% ; 
and other farm products including wool, potatoes, alfalfa and timothy hay, 
1.8%. Price declines were also reported for barley, rye, wheat, calves, 
steers, sheep, and live poultry. Average prices for corn, oats, hogs, and 
cows were fractionally higher. The present farm products index—70.8— 
is 3.0% below last month and 22.5% below the corresponding week of last 
year. 
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A 5.4% price decline for hides and skins caused the index for the hides 
and leather products group to fall0.8%. Leather, shoes, and other leather 
products including harness and luggage showed no change. This week's 
index for the group—96.3—is 2.0% lower than 4 weeks ago and 6.3% 
below the corresponding week a year ago. 

The: ndex for the chemicals and drugs group declined 0.4% , primarily 
because of lower prices for copper sulphate, copra, and vegetable oils. 
Average prices for drugs and pharmaceuticals, fertilizer materials, and mixed 
fertilizers were unchanged. 

Due to continued falling prices for nonferrous metals, the index for the 
metals and metal products group was 0.2% below the level of the week be- 
fore. Price fluctuations within the remaining subgroups were minor. 
Higher prices for malleable iron castings caused the iron and steel index to 
advance fractionally and lower prices for certain plumbing items resulted in 
a fractional decline for plumbing and heating items. 

Average prices for building materials were down 0.2%. lLewer prices 
for certain paint materials were largely responsible for the decline. Yellow 
pine flooring, turpentine, and whiting averaged slightly higher in price. 
Other items showing price decreases were prepared roofing, window sash. 
copper sheets, and copper wire. The current index for the group—91.8— 
is 0.7% below a month ago and 0.7% higher than the corresponding week 
in 1937. 

The index for textile products declined fractionally due to slightly lower 
prices for certain cotton and woolen textiles, silk and rayon, manila hemp, 
and raw jute. The indexes for clothing and knit goods remained stationary. 

Fuel and lighting material prices also moved fractionally downward be- 
cause of price declines for anthracite and Oklahoma natural gasoline. 
Average prices for bituminous coal and coke were unchanged. 

The index for crude rubber prices advanced 4.3%. Cattlefeed prices 
were up 1.4%. Average prices for automobile tires and tubes and paper 
and pulp showed no change. 

Minor fluctuations in furniture and furnishing items resulted in no change 
in the index for the housefurnishing goods group. Office furniture advanced 
fractionally in price and woolen blankets and tablecloths were lower. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of vom- 
modities for the past five weeks and for Jan. 30, 1937, Feb. 1, 1936, Feb. 2, 
1935, and Feb. 3, 1934. 
























































(1926100) 
Jan.| Jan.| Jan.| Jan.| Jan.| Jan.| Feb. | Feb, | Feb. 
Commodity Groups 29 22 15 8 1 30 1 2 3 
1938] 1938} 1938] 1938) 1938| 1937] 1936} 1935) 1934 
All commodities __.-.....-.-- 80.3} 80.5) 81.0} 80.5] 81.0] 85.4) 80.5) 79.1) 72.8 
PS 70.8| 71.8) 73.4) 72.7| 73.0) 91.4) 79.5] 78.3) 60.5 
PE. « ce beutksentaadaunbe 74.6| 76.1) 76.5) 76.&| 77.8) 86.¢] 83.2] 81.:| 65.7 
Hides and leather products.-_| 96.3| 97.1| 97.4| 97.9] 98.3/102.8) 97.5) 86.8) 90.5 
BOCES GUOGUNE . « a ckctecee 68.9| 69.0) 69.3) 69.2) 69.4) 76.9] 70.9) 69.9) 76.5 
fuel and iigh ing materials__| 79.0) 79.1| 78.8) 78.8) 78.7| 77.0| 77.1| 74.4] 73.9 
Metals and metal products_.-_-_| 96.3] 96.5| 96.5) 96.1) 96.1) 90.7| 86.0] 85.2) 85.1 
Building materials-_---.----- 91.8} 92.0} 92.1| 92.3) 92.4) 91.2) 85.4] 84.9) 86.4 
Chemicals and drugs - -- -| 79.2) 79.5| 79.5| 79.2) 79.2) 87.6] 80.5) 80.2] 75.0 
Housefurnishing goods------ 90.7| 90.7} 90.8} 90.8] 91.2) 85.8} 82.3) 82.2] 81.8 
PR nccnccbducees 75.2| 75.1) 75.0) 74.5) 74.6) 75.7| 67.9) 70.2] 68.4 
Bie de oscedecus 741) 747| 75.9) 75.3) 75.5) 88.0} 78.9) * * 
Semi-manufactured articles..| 77.0| 77.5| 77.6| 77.0| 77.2) 85.4| 74.8) * * 
Finished products-_-----_---- 84.1) 84.5) 84.4) 84.3) 84.6) 84.6) 82.3) * * 
All commodities other than 
farm products.......-..-- #2.4| 82.8) 82.8) 82.6) 82.8) 84.1] 80.7] 79.2) 75.4 
All commodities other than 
farm products and foods - 83.5] 83.7| 83.6' 83.5! 83.6! 83.2! 79.1! 77.9] 78. 





* Not computed. 





Chain Store Sales in New York Federal Reserve District 
During December Reported Unchanged from 
December, 1936 Level—Sales During 1937 Gained 


2.9% 
According to the Feb. 1 “Monthly Review” of the New 
York Federal Reserve Bank, total December sales of the 
reporting chain store systems in the Second (New York) 
District were unchanged from the December, 1936, level, 
and on an average daily basis the year-to-year comparison 
was somewhat more favorable than in November. The 
“Review” further says: 

Sales of the 10-cent and variety chain stores were slightly higher than 
in December, 1936, and sales of the candy chains declined by the smallest 
amount in a number of months. Grocery and shoe stores continued to 
report moderate reductions in sales. 

For the year 1937 total sales of the reporting chain stores were 2.9% 
higher than for the year 1936 as compared with an increase of 8.4% from 
1935 to 1936, and an advance of 1.8% from 1934 to 1935. 

There was a decrease of 2.3% between December, 1936, and December, 
1937, in the total number of chain stores in operation, reflecting closings 
of stores by the grocery and candy chains which exceeded uicreases in the 
number of 10-cent and variety, and shoe chain units. Consequently, sales 
per store of all chains combined were 2.3% higher than in December, 1936. 
































Percentage Change Percentage Change 
December, 1937 Compared Year 1937 
wtth December, 1936 from Year 1936 
Type of Stores 
No. of Total Sales per Total -| Sales per 
Stores Sales Store Sales Store 
QO 3.8. cAncdadddamesad —6.6 —6.2 +0.4 —3.9 +0.4 
Ten cent and variety _...----. +1.2 +0.9 —0.2 +46 +3.4 
eee ee +0.4 —5.8 —6.2 +3.1 +3.3 
GE ixccsschbasissidabans —3.1 —1.5 +1.6 —9.5 —7.7 
BO ee — = es +2.3 +2.9 +4.3 
—————_— <> 


Decrease of 1% in Department Store Sales in December 
as Compared with December, 1936 Reported by 
New York Reserve Bank—Sales During 1937, 
However, Increased 3.7% Above 1936 

For the month of December total sales of the reporting 
department stores in the Second (New York) District were 
only about 1% lower than in December, 1936, and on an 
average daily basis the decline was smaller than in Novem- 
ber. In noting this in its “Monthly Review” of Feb. 1, the 

New York Federal Reserve Bank also had the following 

to say: 
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The Rochester, Syracuse and Capital District stores recorded larger 
increases in average daily sales than in November, and the northern New 
Nork State, Westchester and Stamford, Hudson River Valley District, and 
Niagara Falls department stores reported advances in the daily rate of 
sales following recessions in the previous month. Daily average sales of 
the New York and Brooklyn, Buffalo, Northern New Jersey, Bridgeport, 
southern New York State, and Central New York State reporting stores 
were below those of a year ago, but the declines were less than in November. 
Sales of the leading apparel stores in this district were 6.7% below 
December, 1936, a smaller decline than in November. 

For the year 1937 total sales of the reporting department stores in the 
New York district were 3.7% higher than in 1936 as compared with an 
increase of 9.7% from 1935 to 1936. Apparel store sales were only 
slightly higher than in 1936, following an increase of nearly 15% between 
1935 and 1936. 

Stocks of merchandise in department stores, at retail valuation, were 
0.5% lower at the end of December, 1937, than at the end of December, 
1936, the first year-to-year reduction since March, 1936. Collections of 
accounts outstanding were lower in December, 1937, than in December, 
1936, in the department stores, but were somewhat higher in the 
apparel stores. 





Percentage Change from 
a Year Ago 


P.C. of Accounts 
Outstanding 
Nov. 30 
Stock on Collected in 
Hand December 


End of 
Month 1936 1937 
44.8 


44.6 
48.5 
39.7 
44.0 
42.6 
35.4 





Net Sales 
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December sales and stocks in the principal departments are 
with those of a year previous in the following table: 


compared 





Net Sales 
Percentage Change 
December, 1937 
Compared wtth 
December, 1936 


+84 
+54 
+53 


Stock on Hand 
Percentage Change 
Dec. 31, 1937 
Compared wtth 
Dec. 31, 1936 


—13.4 
+03 





Cotton goods 

Hosiery 

Men's and boys’ wear 

Musical instruments and radio 
Toilet articles and drugs 

Women’s ready to-wear accessories 
Linens and handkerchiefs 


Toys and sporting goods 

Women's and misses’ ready-to-wear 
Books and stationery 

Home furnishings ............ cave thtiten tite 
Woolen goods 

Luggage and other leather goods 

Silks and velvets 
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6 
3 
6 
2 
8 
2 
9 
5 
8 
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The following, regarding sales in the metropolitan area of 
New York during the first three weeks of January, is also 
from the “Review”: 

Total sales of the reporting department stores in this district during 
the first three weeks of January were 0.7% below the corresponding 1937 
period; after allowance for the usual seasonal decline, sales appear to 
have been well maintained between December and January. 
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Life Insurance Sales in United States During 1937 
Increased 3% Above 1936 According to Life Insur- 
ance Sales Research Bureau 


With the total volume of life insurance in force in the 
United States at an all-time high, sales of ordinary life 
policies in 1937 showed a gain of 3% over the 1936 total, 
the Life Insurance Sales Research Bureau, Hartford, Conn., 
announced on Jan. 31. At the same time, it wus estimated 
from data submitted to the Association of Life Insurance 
Presidents that premium notes and policy loans outstanding 
showed a decrease of more than $48,000,000 for the year 
1937. An announcement bearing on the report of the Re- 
search Bureau also said: 

The Bureau’s report showed that total sales of ordinary life insurance 
(exclusive of group and industrial insurance) in 1937 were $7,238,894,000, 
compared with $7,002,389,000 in 1936, or an increase of $236,505,000. 
Every section of the United States showed a gain in sales for the year, 
the East Nerth Central section leading the country with a gain of 6%. 

Other sections showed the following gains: East South Central, 5%; 
West North Central and South Atlantic, 4% each; New England, West 
South Central, Mountain and Pacific, 3% each; Middle Atlantic, 1%. 


“The gain in volume of ordinary life insurance sold last 
year, and the fact that the total of life insurance in force 
at the end of 1937 passed $110,000,000,000, an all-time high, 
are indications of the public trend toward increased owner- 
ship of insurance,” said John Marshall Holcombe Jr., man- 
ager of the Bureau, in commenting on the report. He 
added: 

A further healthy sign is the decrease in policy loans and premium 
notes. 

There has also been nation-wide evidence of substantial purchases by 
people who had never owned life insurance before. In 1937 it is probable 
that about $3,.000,000,000 of the total sales of new insurance last year 
were to people who owned no other insurance at the time of the purchase. 
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Electric Output for Week Ended Jan. 29, 1938, Totals 
2.098,968,000 Kwh. 

The Edison Electric Institute, in its current weekly report, 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
Jan. 29, 1938, was 2,098,968,000 kwh. This was a decrease 
of 5.2% from the output for the corresponding week of 
1937, when production totaled 2,214,656,000 kwh. The 
output for the week ended Jan. 22, 1938, was estimated to 
be 2,108,968,000 kwh., a decrease of 6.6% from the like 
week a year ago. 

PERCENTAGE DECREASE FROM PREVIOUS YEAR 





Week Ended 
Jan. 29, 1938 


Week Ended 
Jan, 22, 1938 


Week Ended 
Jan. 15, 1938 


Week Ended 
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Total United States_ 
x Increase. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
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Per Cent 
Change 
1937 





2,202,451 
2,176,557 
2,224,213 
2,065,378 


1,815,740 
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2,152,643 : ‘ 1 
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:798,169 
93,584 
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18,164 
18,009 
806,222 
-840,863 
860,021 
.637,683 
542,000 
1,733,810 
1,736,729 
1,717,315 


2,196,105 ‘ 
2,202,200] 2,278,303 

2.085,186) 2,274,508 

1937 

1,998,135] 2,080,954 
2,139,582] 2,244,030 
2,115,134] 2,264,125 
2,108,968) 2,256,795 
2,098,968! 2,214,656 


———— er 


1,554,473 


1,414,710 
1,619,265 
1,602,482 
1,598,201 
1,588,967 


1,970,578 
1,949,676 
1.955.507 























Analysis of Imports and Exports of the United States 
for December 


The Department of Commerce at Washington on Jan. 27 
issued its analysis of the foreign trade of the United States 
in December, 1937 and 1936, and the 12 months ended with 
December, 1937 and 1936. This statement indicates how 
much of the merchandise imports and exports consisted of 
crude or of partly or wholly manufactured products. The 
following is the report in full: 


ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM 
AND IMPORTS INTO THE UNITED STATES FOR THE MONTH OF 
DECEMBER, 1937 

(Value in 1,000 dollars) 





Month of December 
1936 1937 


12 Months Ended December 
1936 1937 
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203 .700 2,423,977/100.0}3 012,487 : 
| 96,569 .4)1,243,593| 51.3)1,581,788] 52.6 
_1118,688] 49.41107,131] 52.611,180,384| 48.7|1,430,6991 47.5 


B * Revised to include whiskey and other distilled spirits in non-agricultural products 
instead of with agricultural products. 
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Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Volume of Industrial Production Declined Further 
in December 

Industrial output declined further in December and, 
according to preliminary reports, showed little change in 
the first three weeks of January, states the Board of Gov- 
ernors of the Federal Reserve System, in its monthly sum- 
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mary of general business and financial conditions in the 
United States, based upon statistics for December and the 
first three weeks of January. Prices of raw materials, 
which had declined sharply in October and November, have 
been maintained since that time, according to the Board, in 
its summary, issued Jan. 27, follows: 


Production 
Volume of industrial production declined further in December and the 
Board’s seasonally adjusted index was at 84% of the 1923-1925 average 
as compared with 89 in November. The decline reflected chiefly a 


continued sharp curtailment of activity in the durable goods industries. 
Steel ingot production averaged about 26% of capacity, output of auto- 
mobiles and plate glass was reduced considerably, and production of 
lumber and cement also declined. Total output of non-durable goods 
declined seasonally. There was a sharp decrease in output at silk mills, 
and cotton consumption declined further. At woolen mills and shoe 
factories, however, output was maintained, following a considerable period 
of sharp decline. Activity at sugar refineries increased further. Mineral 
production in December, as in other recent months, was at a high level. 
Output of crude petroleum and bituminous coal declined seasonally, while 
anthracite production increased somewhat. 

In the first three weeks of January output of steel and automobiles 
increased somewhat from the extreme low levels reached in the latter 
part of December. 

Value of construction contracts awarded in December continued in about 
the same volume as in the preceding three months. During this period 
there was a decline in awards for privately-financed projects, reflecting. 
in large part further reductions in residential building, while publicly- 
financed work increased. 

Employment 

Factory employment and payrolls showed further declines between the 
middle of November and the middle of December, and cmployment at 
mines, on the railroads, and in the construction industry elso continued 
to decrease. The decline in the number employed at factories was larger 
than in earlier months in industries producing durable goods, and was 
particularly marked in the steel, machinery and automobile industries. For 
the non-durable goods industries as a group, the decline in December was 
about the same as in each of the previous three months, after allowance 
for seasonal changes. There was some increase in employment at shoe 
factories and little change at plants producing tobacco products, while 
most other industries in this group showed further decreases. 

Distribution 

Department store sales increased in December by about the usual gsea- 
sonal amount, and the Board’s adjusted index was 90% of the 1923-1925 
average as compared with 91% in November and an average of 93% in 
the first 10 months of the year. Mail order business and sales at variety 
stores showed somewhat more than the seasonal increase, while sales of 
automobiles declined substantially. Preliminary reports indicate that in 
the first half of January sales at department stores were at about the 
same level as a year ago. 

Railroad freight car loadings continued to decline in December, and 
in that month were 18% lower than the average for the first half of 
the year, making allowance for usual seasonal change. 


Commodity Prices 
Wholesale prices of basic commodities, after declining sharply in the 
autumn, showed little change in December and the first three weeks of 
January. Grains, cotton, print cloths, steel scrap and bituminous coal 
increased somewhat, while leather, rayon and wood pulp prices were 
reduced. Prices of a wide variety of finished industrial products showed 
further declines, and livestock products continued to decrease sharply. 


Bank Credit 

Excess reserves of member banks increased in the four weeks ending 
Jan, 19 from $1,010,000,000 to $1,370,000,000, and were larger than at 
any time since May 1. The post-holiday decline in money in circulation, 
which accounted for this growth of excess reserves, was larger than the 
increase that occurred before Christmas. 

The volume of loans at reporting member banks in 101 leading cities 
deciined sharply in the five weeks ending Jan. 19, while their holdings 
of investments showed little net change. Declines occurred in loans to 
security brokers and dealers and in commercial loans, which decreased both 
in New York City and in other leading cities. Inter-bank balances were 
built up during the period, while other deposits decreased somewhat, reflect- 
ing largely the repayment of bank loans, partly offset by a return flow 
of currency from circulation. 

Money Rates and Bond Yields 

The average rate on new issues of 91-day Treasury biils continued in 
January at less than % of 1%, and yields on Treasury notes and bonds 
declined to new low levels for recent months. Yields on the highest-grade 
corporate bonds also declined somewhat, while those on the lower-grade 


railroad issues rose. 
an 


Monthly Business Indexes of Board of Governors of 
Federal Reserve System 
Under date of Jan. 26, the Board of Governors of the 
Federal Reserve System issued as follows its monthly 
indexes of industrial production, factory employment, é&e.: 
BUSINESS INDEXES 





























(1923-1925 average—100) 
Adjusted for Wtthout 
Seasonal Variation Seasonal Adjustment 
Dec. | Nov. | Dec. | Dec or. | Dec 
1937 | 1937 | 1936 | 1937 | 1937 | 1936 
Industrial production, total......... p84 89 121 ps0 90 11 
i: cadenkeakacnemen: p80 85 121 p75 86 lid 
_ , SESE p113 109 117 |p107 112 111 
nstruction contracts, value, total..| 766 56 66 p52 50 53 
ee ee ee ee p30 32 45 p25 31 38 
Bt < ep ete n cnnwovssnecce p95 76 83 p74 65 65 
Factory employment, total.......... p89.0| 94.1 98.6] p88.5| 94.7] 981 
Durable goods. ........-..-.-.... p84.2; 91.4) 92.7) p84.2| 92.4] 92.7 
Non-durable goods. .............. 794.0} 97.0) 104.9] 793.2} 97.3] 104.0 
Factory payrolls, total............. os on ae 780.9} 89.5) 95.2 
Durable goods. .................. aa ae id P77.2| 89.9} 93.4 
Non-durable goods............. . nm pee ina P85.6} 89.0) 97.5 
Freight-car loadings ..............- 67 71 83 62 72 77 
Department store sales, value. ....__ p90 91 92 |p158 101 161 
Department store stocks, value_.____ p73 76 71 p68 86 67 
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Note—Production, carloadings and department store sales indexes based op 


daily averages. 

Construction contract indexes based on three-month moving average of F. W; 
Dodge data for 37 Eastern States. 

Employment index, without seasonal adjustment, and payrolls index compiled 
by Bureau of Labor Statistics. 


INDUSTRIAL PRODUCTION 
(1923-1925 average—100) 

































































Adjusted for Wtthout 
Seasonal Vartation Seasonal Adjustment 
Dec. | Nov. | Dec. | Dec. Nor. Dec. 
1917 | 1937 | 1936 | 1937 | 1937 | 1936 
Manufactures 
Durable Goods 
pS ree 49 68 143 43 63 125 
BEE DO, cn cccondésssssocessesses 50 67 104 49 68 102 
$008 INGO. « c cc cccccccccsocesss 49 68 147 42 62 128 
pe ee ee ee 78 92 122 94 111 147 
TAGES a 0 co wo ceceoesscescessos ° bg 15 s * 15 
Et oe ee eee niet 71 76 91 56 76 71 
Se 108 151 89 108 151 89 
ys rT — us =e 88 115 105 
UU Se pll 14 20 p12 15 21 
Non-durable Goods 
TO, ccccvedsmtinsecenensacacen p77 80 139 p72 83 132 
Cotton consumption........-.-.- 88 91 144 81 95 133 
Gs GHOGIe.. « cc cncscactoceséee 69 94 134 62 97 119 
Slaughtering and meat packing...... 86 86 100 101 95 117 
SINK, ic. ax shrines ieltabiniaiendndtatartg aah islaisaiele 72 74 85 94 81 111 
CRO. c cccccccnccconessoeosonces 101 96 117 107 110 122 
Gt candaaciaasectantbbasbee 114 115 125 109 117 119 
Ph . . cajbneneananncneemhane 143 139 160 140 137 157 
WEE BEE. conccnoccccoecosoccneces 88 86 87 85 93 84 
9 een 142 101 115 81 79 66 
Newsprint production. -..........-.- 63 64 64 63 63 64 
Newsprint consumption...........- bd 130 141 * 139 145 
Leather and products. .............- p87 80 134 p74 77 114 
Fs cc cndhesendonwssonceen s 77 108 * 76 105 
Cattle hide leathers. ..........- s 80 111 * 80 108 
Calf and kip leathers. .........- s 63 98 * 59 84 
Goat and kid leathers. ........-. * 83 111 * 82 120 
PRS GH sb 6 awrsccescsoeces * 211 191 * 212 192 
Ct. ccnsedasansesncunenwoue _— ae — * 268 242 
SI os 2 enlaat hain iscsi toegi namin tctel * 113 102 * 122 111 
| eee ee an = nm * 144 132 
DE Once apqcccencoasens on iid aes * 127 116 
po LN ee 170 155 183 138 158 149 
EL ES TES 74 73 83 55 86 62 
Cn 2 <n hambbasenbieal 247 221 265 202 219 217 
Manufactured tobacco. ..........- 84 83 92 69 81 75 
Minerals 
Re 277 78 97 p82 87 103 
SS «inn bnn den iimaahnapeniina p70 65 73 p69 67 72 
PE, GU +e cecebaacebeyed p74 174 161 /|p169 172 156 
Pt dso's&pilbnocemnmeiemeamaual aa 40 sa ain 34 ne 
Pl cpbiguactiaocvustnscannotebanene 108 108 98 110 108 100 
I nc os sat inet eeshiven th tee acai * 119 113 * 128 114 
* Data not yet available. p Preliminary. 
FACTORYZEMPLOYMENT AND PAYROLLS 
(1923-1925 average—100) 
Employment Payrolis 
Adjusted for Without Sea- Without Sea- 
Seasonal Varta'n| sonal Adjustm’t | sonal Adjustm’t 
Dec.; Nov., Dec.| Dec., Nov. Dec.| Dec.; Nov.; Dec, 
1937| 1937] 1936} 1937] 1937! 1936) 1937] 1937] 1936 
Durable Goods 
DOR 068 GEE... «ccnccsecces 90.7} 98.4/101.0) 90.2) 98.1|100.4| 72.0] 85.7/103.2 
PE Kcccavumihananed 112.8}120.8)114.0)112.7}121.4/114.1)110.4}121.2/113.6 
Transportation equipment. ./}101.5)119.1|)118.7|104.2/121.8/122.1| 92.0)120.0)120.9 
Automobiles. ..........-. 106.8)128.1/133 .4)111.1]133.2|138.7| 90.3)125.8)135.7 
Railroad repair shops_....-- 53.4| 57.4) 61.7) 53.0) 57.4) 61.2} 56.9] 63.3 5 
Nonferrous metals. .......- 97.9)105.1)110.7| 98.9}108.4)111.6| 86.8} 99.9)105.5 
Lumber and products.....- 59.1) 62.1) 67.9) 58 4) 63.5) 67.1] 48.8] 55.1] 60.5 
Stone, clay and glass... ---.- 65.0| 67.2) 69.0) 63.2) 68.2) 67.1] 54.8] 63.6) 59.1 
Non-durable Goods 
Textiles and products. ..... 88.3} 91.6|/106.8] 88.0) 92.0/106.4| 68.5] 71.5) 94.6 
Bs Peahéccnnsasanen 82.4] 85.8)100.1| 83.9} 87.2|101 7] 68.9} 71.5) 96.8 
B. Weartng apparel_...-_- 99 4/103.0)119.8) 95 3}101.0/114.8] 64.8} 68.6) 86.3 
Leather products.......... 86.0] 85.7] 98.8) 81.7] 80.3) 94.0} 58.4] 53.8) 78.3 
Fe SE canecacnocee 112.2}114.2}115.0)107.8}114.6)110 6)110.6/115.9|105.7 
Tobacco products.......... 59.4] 59.6] 62.0) 60.6) 62.9) 63.3] 54.9] 57.2) 55.4 
Paper and printing.......-- 102.0/105.0| 104.0] 104.0) 106.4|106.0}100.6)101 .5}102.6 
Chemicals & petroleum prod_/115.2/120.9|118.6]116.0)122.7|119.3)124.4)132.1|118.3 
Chem.’ group, except 
petroleum refining. .|114.0)120.2}/118.3/115 1)122.4/119.3/120.4/129.6)118.0 
B. Petroleum refining ~~. _|120.1/123.9)120.1}119.5|123.9}119.5)137.5|140.4/119.5 
Rubber products___....._.. 85.0! 90.41102.2! 84.8! 90 91101.9! 76.5! 82.0/104.8 











Note—Indexes of factory employment and payrolls are for payroll peried ending 
nearest middle of month. December, 1937, figures are preliminary. 
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Increase of 1,300,000 in Number of Unemployed Workers 
in December Reported by National Industrial 
Conference Board—Total Unemployed Estimated 
at 8,998,000 

Between November and December there was an increase 
of 1,300,000 in the number of unemployed workers, bringing 
the total unemployed to 8,998,000, according to the latest 
estimates of the National Industrial Conference Board. 


Since September the total number of unemployed persons 
has increased by approximately 3,000,000, said the Board, 
which, under date of Jan. 28, added: 

The Conference Board’s estimate shows an increase of nearly 100,000 in 
the number of workers attached to the government emergency labor force, 
represented by the Works Progress Administration and the Civilian Con- 
servation Corps, which in December included 2,147,000 unemployed workers. 

The greatest declines in employment in recent months were noted in 
manufacturing, transportation, construction, and agriculture. Between 
September and December employment in manufacturing declined by 
1,278,000 workers; in transportation, by 134,000; in construction, by 
152,000; in agriculture, by 1,470,000. Employment in trade, distribu- 
tion and finance showed an increase of 407,000 in this period. 

The Conference Board’s estimate of total unemployment takes into 
account the increase in population and consequent increase in the total 
labor force. It is estimated that since 1929 a total of 5,002,000 workers 
have been added to the labor force. 

The total number of employed workers is estimated at 44,292,000 in 
December. Figures showing the distribution of these workers among the 
major fields of activity are presented in the accompanying table: 
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UNEMPLOYMENT AND_ EMPLOYMENT (IN THOUSANDS) 

Avge. | Mar., | Dec., Oct., Nov., | Dec., 
1929 1933 1936 1937 1937 1937* 
Unemployment total.........-_- 920] 14,984] 7,789] 6,437} 7,709) 8,998 
Employment total. ..........-- 47,368] 35,586] 44,907] 46,754] 45,531) 44,292 
Agriculture ____-.--------------| 10,650} 9,920] 10,344] 11,508] 11,039] 10,293 
Forestry and fishing._.........- 268 136 179 195 180 165 
Totem industey...............-- 18,582} 10,998] 16,205} 16,546] 15,861] 15,089 
Extraction of minerals-_-.-. . ..-- 1,087 587 75 789 765 744 
US eRe 11,071] 7,013} 11,386] 11,596] 11,038] 10,405 
Construction .......<....--<- 2,841 989} 1,266] 1,224] 1,185] 1,135 
TROT ONENOE «oc ccncecceces 2,416] 1,545) 1,859] 1,943] 1,884] 1,828 
jf ae ee 1,167 864 937 995 986 976 
Trade, distribution and finance -_-_ 7,325| 5,869) 7,754] 7,725] 7,724] 8,047 
Service industries __..........-- 9,160] 7,549} 9,055] 9,349] 9,319] 9,313 
Miscell. industries & services _ _ _ - 1,383] 1,114] 1,369} 1,431} 1,408! 1,384 














* Preliminary. 


Contra-Seasonal Losses in Employment and Payrolls 
in Illinois Industries During December, Reported 
by Illinois Department of Labor 

Employment in Illinois industries declined 2.5% during 

December as compared with November, and payrolls de- 

creased 3.4%, it was announced on Jan. 28 by the Division 

of Statistics and Research of the Illinois Department of 

Labor. The changes in employment and total wage pay- 

ments during December are based upon reports from 6,361 

manufacturing and non-manufacturing establishments em- 

ploying 626,782 workers, the Department explained, adding: 


The current November-December changes in emplyoment and payrolls 
represent contra-seasonal declines. For the 14-year period i923-1936, in- 
clusive, the records of the Division of Statistics and Research show that 
the average November-December changes were increases of 0.1 of 1% in 
employment and 0.6 of 1% in payrolls. The same records show that the 
current Novermber-December rates of decline of 2.5% and 8.4%, in employ- 
ment and payrolls, respectively, were the second largest for this period 
in 14 years. 

It is significant to note that employment and payroll declines were not 
confined to any particular industry group during December as compared 
with November. Recreases in both employment and total wage payments 
appeared in every industry classification except the wholesale and retail 
trade group, coal mining, the paper products, printing and publishing, and 
the clothing and millinery groups. 

As compared with December, 1936, the December, 1937, indexes show 
decreases of 2.0% in employment and 0.8 of 1% in total wage payments. 
The index of employment for all reporting industries dropped from 86.6 
in December, 1936, to 84.9 in December, 1937, while the index of pay- 
rolls fell from 75.7 to 75.1 during the same period. 

Seventeen reports of wage increases were received by the Division of 
Statistics and Research during the month of December. Wage increases 
affected the pay envelopes of 7,421 workers in manufacturing and non- 
manufacturing industries, or 1.2% of the total number of workers reported 
as employed. The weighted average rate of increase was 4.9% as compared 
with a weighted average increase of 8.7% in November and 7.1% in 
October. 


Changes in Employment and Total Wages Paid, According to Sez 


Reports from 4,264 enterprises which designated the sex ot their work- 
ing forces showed decreases of 5.1% in the number of male and 3.6% in 
the number of female workers employed during December as compared 
with November. Total wage payments to male workers decreased 6.2%, 
while total wages paid female workers declined 5.0%. 

Within the manufacturing classification of industry, 2,298 reporting 
establishments, the number of male and female workers decreased 5.5% 
and 7.3%, respectively. Total wage payments to male workers decreased 
7.2%, while total wages paid to female workers decreased §.5% 

In the non-manufacturing classification of industrial enterprises, 1,966 
establishments reported a decrease of 3.2% in the number cf male, but an 
increase of 9.97% in the number of female workers. Total wages paid to 
male workers decreased 2.1%, but total wage payments to female workers 
increased 9.3% in December as compared with November. 


Average Weekly Earnings—December 


Weekly earnings fur both sexes combined in all reporting industries 
averaged $25.95; $27.99 for men and $15.23 for women. In the manu- 
facturing industries average weekly earnings were $25.54 for male and 
female workers combined; $27.42 for men and $15.61 for women. In 
the non-manufacturing industries weekly earnings averaged 826.77 for both 
sexes combined; $30.59 for male and $14.05 for female workcrs. 


Changes in Man-Hours During December as Compared with November 


In all reporting industries, 3,901 enterprises reported man-hours for male 
and female workers combined, and in these enterprises the total hours 
worked declined 3.6% during December in comparison with November. 
Hours worked in 3,373 establishments reporting man-hours for male and 
female workers separately, decreased 7.0% and 8.1% for male and female 
workers, respectively. 

In the manufacturing classification of industries, 2,194 enterprises 
reported a decline of 7.2% in total man-hours worked by male and female 
workers combined. Within this classification, 2,065 establishments showed 
a decrease of 8.2% and 10.7% in the total man-hours worked by made and 
female workers, respectively. 

In the non-manufacturing group, 1,707 firms reported an increase of 
6.9% in total man-hours worked by male and female workers combined. 
Within this classification of industries, 1,308 concerns showed a decrease 
of 1.7% and an increase of 6.0% in the total man-hours worked by male 
and female employees, respectively. 

Average actual hours worked in December by 491,501 workers in all 
reporting industries were 37.9, or the same as in November. 

In the manufacturing establishments the average hours worked in 
December were 36.5 as compared with 37.2 in November, or a decrease 
of 1.9%. 

In the non-manufacturing classification, the average number of hours 
worked per week during December was 41.9, or 4.8% more than in 
November. 
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Net Decrease of 300,000 in December Employment as 
Compared with November Noted by Secretary of 
Labor Perkins—Weekly Payrolls Down $15,800,000 


There was a net decrease of about 300,000 in employment 
and a drop of $15,800,000 in weekly payrolls in December 
in industries surveyed each month by the United States 
Bureau of Labor Statistics, Secretary of Labor Frances Per- 
kins announced on Jan. 21. 

“In manufacturing, it is estimated that 520,000 wage 
earners were laid off between mid-November and mid- 
December,” Miss Perkins said. “Although a seasonal de- 
cline is usual in factories in December, this is the largest 
recorded since 1920.” Secretary Perkins added: 


Working forces were reduced on private construction jobs and in most 
mining activities, and there were small decreases in employment in the 
utilities and in certain service industries. It is estimated that retail 
stores hired about 320,000 additional temporary people for Christmas 
sales. 

With widespread reductions in the rate of industrial activity, the 
shortening of work schedules, and some spreading of work, there was an 
even greater decline in the total amount of payrolls than in employment. 
In manufacturing, weekly payrolls were reduced by $17,600,000, or 9.6%. 
This decline and similar reductions in other industries were offset in part 
by larger payrolls in retail trade, the net decline for all reporting indus- 
tries being $15,800,000. So far during the current recession, there is no 
evidence of any general tendency toward reductions in wage rates. Smaller 
payrolls, particularly in factories, are due to reduced operating time. 

Largely as a result of the decrease in employment in the past two 
months, approximately 765,000 fewer workers were engaged in December, 
1937, in the industries regularly surveyed by the Bureau than in December, 
1936, and weekly payrolls were $19,600,000 smaller than a year ago. 

Reports to the Bureau showed that 79 of the 89 manufacturing indus- 
tries decreased their working forces. Whereas in October and November 
factories making non-durable goods, such as textiles, clothing, &c., had 
reported most marked declined in employment, the reports for December 
indicate that layoffs were more pronounced in the durable gcods industries, 
particularly in automobile plants, steel mills, foundries and machine shops, 
sawmills, railroad repair shops, and in factories producing electrical 
machinery. The decrease in employment in the durable goods industries 
as a group was 8.9%, compared with the decline of 4.2% for the non- 
durable goods industries. In comparison with a year ago, both types of 
industries showed about the same relative reduction in employment. The 
decline for the durable goods industries was 9.2%, and for the non- 
durable goods, 10.4%. 

The magnitude of the declines in employment from November to Decem- 
ber, particularly in the durable goods industries, is indicated by the esti- 
mated reduction of 89,000 in the number of workers in automobile assembly 
and body and parts plants; of 35,000 in blast furnaces, steel works, and 
rolling mills; 28,200 in foundries and machine shops; 21,500 in steam 
railroad repair shops; 21,000 in sawmills; 20,000 in electrical machinery, 
and 10,300 in radios and phonographs. In the non-durable goods group, 
canning factories made a further seasonal reduction of 22,700 workers; 
16,300 were laid off in knit goods; 138,500 in men’s clothing factories, 
and 10,200 in cotton mills. Reductions in certain other manufacturing 
industries involved a larger proportion of the workers, but did not affect 
so many individuals as in the industries listed above. 

In the non-manufacturing group retail trade was the only industry 
which increased employment to any appreciable extent. Christmas trade 
was responsible for the addition of a large number of employees in retail 
stores, where there was an increase in employment of 9.0%. At this 
level, the index of employment in retail trade was about equal to the 
average for the year 1929 (99.9%), and was the highest for any December 
since 1930. The major portion of this increase was in the general mer- 
chandising group of retail establishments, composed of department, variety 
and general merchandising stores and mail order houses, in which a gain 
of 30.9%, or 275,000 workers, was shown. Employment in this group in 
December, 1937, exceeded the level of any preceding month, including 
December, 1929. Employment in other lines of retail trade increased by 
1.7%, or approximately 46,500 workers. There were substantial employ- 
ment gains in stores dealing in jewelry, apparel, hardware, furniture and 
house furnishings, and in wood, coal, and ice firms. Retail lumber and 
building material dealers reported a greater-than-seasonal decline, and 
retail automobile dealers also reported fewer workers. The important 
group of retail food stores showed virtually no change, employment de- 
creasing 0.1%. 

Anthracite mines reported a somewhat less-than-seasonal increase of 
0.6% in employment from November to December, and insurance firms 
hired a small additional number of workers. In the 13 non-manufacturing 
industries reporting losses in employment, the most pronounced decline 
was in the private building construction industry. While employment in 
this industry normally recedes from November to December, the current 
decrease of 18.1% is in excess of the December decreases shown in the 
preceding five years for which data are available. Other industries in 
which substantial declines, largely seasonal, were reported were quarrying 
and non-metallic mining (12.7%), and dyeing and clearing (4.2%). 
Metal mines further reduced their working forces in December, employment 
falling 6.8% over the month interval. Bituminous coal mines reported a 
decrease of 2.2% in number of workers and year-round hotels also reported 
a seasonal curtailment of 2.2%. In the remaining industries surveyed 
(crude petroleum producing, telephone and telegraph, power and light 
and manufactured gas, electric railroad and motor bus operation, wholesale 
trade, laundries, and brokerage) the decreases ranged from 1.6% to 0.2%. 

Aggregate employment in the combined 16 non-manufacturing industries 
surveyed showed a net increase (225,000 workers) between November and 
December, and weekly payrolls were $1,800,000 greater in December than 


in the preceding month. 

The following regarding employment conditions in the 
manufacturing and non-manufacturing industries of the 
United States is from an announcement issued by the De- 
partment of Labor: 

Manufacturing Industries 


Further declines in factory employment and payrolls were registered 
in December, employment falling 6.5% over the month interval and pay- 


rolls 9.6%. 
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The preliminary December, 1937, index of factory employment (88.5% 
of the 1923-1925 average) was 9.8% below the level of December, 1936 
(98.1), and the December, 1937, payroll index (80.9), compared with 
December, 1936 (95.2), showed a decrease of 15%. 

The most pronounced percentage decreases in employment trom November 
to December were in industries in which sharp seasonal curtailment is 
generally reported in December. Beet sugar plants, having passed the peak 
of seasonal activity, reduced their forces 42.2%, and canning and preserv- 
ing establishments reported a decline of 23%, reflecting seasonal reductions 


in operations. Radio and phonograph factories also reported a sharp 


seasonal decline (22.3%) in number of workers. Due to the decrease in 
production schedules, employment in the automobile industry declined 
16.6% from mid-November to mid-December, and weekly payrolls fell 


28.2%, although some increase is usual at this time of vear. Electric 
and steam railroad car building companies reported 16.5% fewer employees 
in December, due primarily to the completion of orders on hand. The 
decrease of 15.4% in employment in the stove industry was somewhat 
larger than seasonal and the 14.7% decline in the stamped and enameled 
ware industry was also more pronounced than the usual December declines. 
Plants manufacturing plumbers’ supplies reported a decrease (partly 
seasonal) of 11.2% in employment, and firms manufacturing jewelry 
reported a seasonal decline of 10.4%. 

Decreases in employment ranging from 9.1% to 9.9% were reported 
in the factories making bolts, nuts, washers and rivets, brick, tile, and terra 
cotta products, wire work, cottonseed oil, cake and meal, men’s furnishings, 
and rayon, in marble, slate and granite works, and in sawmills. Losses 
of 8% or more were reported in the brass-bronze-copper, carpet and rug, 
aluminum, men’s clothing, typewriter and hardware industries, and in 
steam railroad repair shops. Employment in blast furnaces, steel works 
and rolling mills decreased 7.9% over the month interval, and payrolls 
in this industry decreased 18.5%. Decreases in employment of 7.9% were 
also reported for the electrical machinery apparatus and supplies industry 
and the knit goods industry. Declines ranging from 7.1% to 7.8% were 
reported in millwork; shirts and collars; tin cans and other tin ware; 
iron and steel forgings; structural metal work; clocks, watches and time- 
recording devices; cement; and rubber tires. Foundries and machine 
shops reported a decline of 6.8%. 

Other industries of major importance in which substantial losses were 
shown over the month interval included glass (6.7%), silk (6.3%), 
chemicals (5.7%), leather (5.2%), paper and pulp (3.7%), petroleum 
refining (3.5%), and cotton goods (2.5%). 

Gains in employment from November to December were recorded in 
10 of the 89 manufacturing industries surveyed, and increased payrolls were 
shown in 17 industries. Among the 10 industries reporting gains in 
numbers of workers over the month interval were fertilizers (7.3%), cane 
sugar refining (6.6%), cast iron pipe (4.4%), boots and shoes (3.5%), 
and woolen and worsted goods (2.4%). The increases in can sugar refin- 
ing and wool were contra-seasonal, and the gains in the remaining three 
industries were larger than seasonal. Smaller increases were reported in 
the millinery, fur-felt hat, electric railroad repair shop, slaughtering and 
meat packing, and chewing and smoking tobacco industries. 

The indexes of factory employment and payrolls are computed from 
returns supplied by representative establishments in 89 manufacturing 
industries. The base used in computing these indexes is the three-year 
average, 1923-1925, taken as 100. The indexes have not been adjusted for 
seasonal variation. Reporte were received in December, 1927, from 22,525 
manufacturing establishments employing 3,803,646 workers, whose weekly 
earnings during the pay period ending nearest Dec. 15 were $87,354,694. 

The following tabulation shows the percentages of change in the Bureau’s 
general indexes of factory employment and payrolls from November to 
December in each of the 19 years, 1919 to 1937, inclusive: 





























Employment Payrolis 
In- , De- In- | De- In- | De- In- ; De- 
Year |crease|crease|| Year |crease\crease|| Year |crease\crease|| Year |crease|crease 
1919 ..| 1.6 oe 1929...) .. | 3.6 1919__} 6.8 oe Seed «a 8 Oe 
1920 ..| .. | 7.8 1930..}  -. | 2.7 |] 1920..] -. | 8.4 1930..j]  .. | 2.1 
BGGE ost so 1 1S Seed) -a.8'kan 1921..} 2.1 ia , * me 1.0 
1922 ..3 1.3] .. Meal: oot ie 1922_.] 2.5 all 1932..] .. | 2.8 
1923 ..}] -. | 1.7 1933..] .. | 2.4 1] 19023..]  -. | 1.5 wc oa. Bae 
1924 ..] 1.5 ak 1934_.] 1.4 ste 1924__| 4.6 ‘nie 1934_.] 5.8 hie 
1925 ..| -. | 0.3 1935..] -. | 0.6 |] 1925_.] 0.4 are 1935__] 2.5 - 
1926 ..j] .. | 1.3 1936_.] 1.2 se 1926_.] -- | 0.7 1936__] 5.0 jie 
SGGt and oc | 18 1937__] -. | 6.5 || 1927_-] 1.0 ee 5967.41 «u 6 
1928 ._.' .. | 0.5 1928__! 0.7 ve 









































Non-Manufacturing Industries 


The 16 rion-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for December, 1937, were available, and percentage 
changes from November, 1937, and December, 1936, are shown below. 
The 12-month average for 1929 is used as the index base, or 100, in 
computing the index numbers for the non-manufacturing industries. 
Information for earlier years is not available from the Bureau’s records. 
INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 


FACTURING INDUSTRIES DECEMBER, 1937, AND COMPARISON 
WITH NOVEMBER, 1937, AND DECEMBER, 1936 






































Employment Payrolis 
Industry P. C. Change from P. C. Cha: from 
Indez . Indez od 
Dec., Nov., Dec., Dec., Nov., Dec , 
1937 x} 1937 1936 1937x 1937 1936 
Trade—Wholesale.-...... --| 93.3 —0.2 +2.5 777 —0.8 +6.8 
Seneal merchandising-| 143.7 | +30:9| to2| 1229] +200) 12% 
as ° J . J 26. 
Other than general mer- 98.4 nid “— 
ON aghneena F +1.7 0.3 71.4 J . 
Uitte: : 2 ew + +0.9 +5.7 
Telephone and telegra —1.0 +6.3 94.3 3.5 
Maecrie laht and wore] ose | aa | 4a pres, Bee 
and manu gas.. , —l. +3.1 | 103.2 —0. 10. 
b peratio: eye 72.9 —0 4 ra 
jus 0 n it. F 4 +0.5 71.7 —03 3.4 
Mining—Anthracite........ 50.8 +0.6 —73 473 +4.7 7 
Bituminous coal.........| 803 —2.2 —4.2 81.4 +45 —43 
Metailizerous._.........- 70.2) —6.8 +9.1 65.0} —9.1 | +12.7 
Quarrying & non-metallic.| 43.5 | —12.7 | —11.9 33.4 | —19.9 | —15.1 
Crude petroleum producing 76.1 —1.5 +65.1 69.9 —0.4 | +14.2 
Hotels (year-round)......| 87.0 | —2.2 +3.6 | y76.5 —1.7 9. 
Laundries. ..... o--------| 872] —0.9 —0.4 79.0 | —0.2 $33 
Dyeing and cleaning......| 77.2 —4.2 —0.7 59.0 —6 8 +28 
Brokerage.......- intnininel z —1.6 —69 z —2.8 —63 
Insurance ..............- z +0.1 +1.8 Zz —07 +4.4 
Building construction... _...- z —18.1 | —14.8 z —24.8 | —13.3 
x Preliminary. 


y Cash payments only; value of board, room, and tips canno . 
z Data are not available for 1929 base. - aati cenee 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN 
MANUFACTURING INDUSTRIES 
(Three-Year Average 1923-1925—100.0) 












































| Employment Payrolls 
eawey me xDec.,, Nov, | Dec., | xDec.,, Nor., | Dec., 
1937 1937 1936 1937 1937 1936 
All industries ee SBT eee 88.5 94.7 98.1 50 9 89.5 95.2 
Dura 84.2} 92.4] 92.7] 77.2] 89.9] 93.4) 
Durable goods. «-o---77-7-77-| 93.2 | 973 | 1040| 85.6| 89:0] 97.5) 
Durable Goods 
Iron and steel and their products, 
not including machinery - - - - - - 90.2 98.1 | 100.4 72.0 85.7 | 103.2 
ey eee works, and! 49.9 | 108.6 109.3 | 75.7) 92.9 115.4 
ashers, and riv: 73.2} 80.5] 83. 35.3 8. 
wy hey ep and rivets) fo.4| 579 | 66.9| 44.5 | 426| 52.5 
Cutlery (not including silver 
= CNS, Ga — 83.7 | 88.3] 87.1 74 : 90.5 $5.4 
ms. fron and sted ____... 60.0 64.7 68.2 48. 5. } 
Forgings. tron and sed-------| £39 | 91.5 | 95.7| 805] 99.9 | 1162 
Piumbers’ supplies - RATIOS - PTE 79.6 89.6 87.4 55.4 63.5 69.6 
Steam and hot-water heating 
para 62.4 66.3 73.2 50.6 53.1 67.4 
goes. ‘ moter patentee 77.1 91.1 107.7 56.0 65.0 96.0 
— ——— Panam 69.4 750 70.1 68.3 74.5 65.7 
Tin cans and other tinware._..| 89-8 96.8 94.4 92.5 99.8 93.5 
Tools (not including edge tools, 
87.6 91.7 96.2 R2.5 90 3 | 104.5 
wr achine tools, files and saws)) | ¢>°7 | 179.5 | 187.6 | 136.0 | 162.3 | 182.5 
‘ b trans- 
aaa ay enemy Ab ys ee 112.8 | 121.4 | 114.1 110.7 | 121.2 | 113.6 
Agricultural implements. - - - -- 139.6 | 143.0 | 102.9 | 173.5 | 184.5 | 121.5 
, addi h 
ga Pp oo han on eae 128.9 | 133.6 | 120.7 | 137.8 | 141.2 | 122.9 
— > ape Semcemrmnaree 104.1 | 113.1 | 105.8 | 102.4 | 114.3 | 103.1 
ee Sr eee ae 142.1 | 147.8 | 123.5 | 145.4 | 155.0 | 117.6 
Foundry & machine-shop prods.| 97.7 | 104.8 | 994] 928] 101.8 | 100.2 
DERE GOOUE, onoccudececce= 148.3 | 153.9 | 130.7 | 149.1 | 157.9 | 135.5 
Radios and phonographs---.-..- 121.7 | 156.7 | 202.7 95.9 | 123.0 | 167.6 
Textile machinery and parte__.| _73.7 77.7 76.9 63.5 70.2 78.8 
Typewriters and parts----.--- 127.0 | 138.4 | 143.6 | 106.6 | 106.0 | 137.6 
Transportation equipment. --.-.-.- 104.2 | 121.8 | 122.1 92.0 | 120.0 | 120.9 
PE, bib easekoosddsbess 785.5 | 795.0 | 690.9 | 7023 | 725.3 | 619.9 
PEE, .. cb cnsaninenénen 111.1 133.2 | 138.7 90.3 | 125.8 | 135.7 
Cars, electric & steam-railroad.| 55.0 | 658] 568] 63.7| 81.1] 59.9 
Locomotives. ...-.---------- 59.5 61.6 43.8 53.7 51 31.4 
Shipbullding.............-..] 105.6 | 105.9 | 89.9 | 128.1 | 1214) 90.6 
Railroad repair shops....---..--- 53.0 E74) 612 56.9 63.3 65.5 
Electric raiiroad........- we 63.5 63 1 63.4 69.2 68.2 67.4 
Steam raiiroad_..-....------- 52.2 57.0 61.0 56.1 63.0 65.6 
Non-ferrous metais & their prods.| 98-9 | 108.4 111.6 86.8 99.9 105.5 
Aluminum manufactures. --.-.--. 113.4 | 123.6 117.7 | 111.3 | 127.8 , 114.7 
Brass, bronze & copper products} 97.1 4 105.5 | 1162 80.1 921} 111.6 
Clocks and watches and time 
record ia ce ee 115.2 | 125.0 | 121.8 | 109.7 | 122.3 | 117.9 
Mra ceigiasisosee| HE | 888 | asta | $3) Set | ants 
htin a ‘ d : ; J 
en Dyes plated ware....| 76.1 79.3 73 5 67.6 72 6 7132 
fin Co , 
ee _ Denes . ~ 85.3 88.0 81.1 80.5 83.8 70.1 
Stamped and enameled ware..| 122.8 | 144.0 | 162.4 | 1145 141.5 | 164.2 
Lumber and allied products----- 58.4 63.5 67.1 48.8 55.1 60.5 
I nae ocente hcmmiaiaial 74.6 79.5 87.8 60 2 65.8 783 
. ae | 476 | 51.2] 541] 42.7| 463] 50.7 
ETE: 43.2 47.6 49.0 34.4 40.4 41.6 
Stone, clay, and glass products. - ro $ | o2 =. a8 4 oe. 
Brick, , and terra cotta...- “ . , iy J 
See a = adthadl 61.1 66.1 62.0 58.6 67 3 58.8 
abhi aeapueinee aesaeseueknalie 99.5 | 106.7 | 100.6 97.1 | 111.9 95.1 
, * t other 
— a, cone © cael 38.0 42.1 410 30.6 34.6 33.2 
PRseccacccccescscsouns 73.8 76.9 76.5 59.5 70.0 65.2 
Non-Durable Goods 
les and their ucts......| 88.0 92.0 | 1064 68.5 71.5 94.6 
— Me Se Ses ~~ dink ae 83.9 87.2 | 101.7 68.9 71.5 96.8 
Carpets and rugs...-.------ 78.8 85.7 97.9 56.2 49.7 96.5 
Cotton goods........---.. --| 88-8 | 91.1 | 101.4 73.8 ' 76.8] 982 
See a a ca) 1084 | 1088 | 1988 | de.a) a | Ie 
and fin textiles. ‘ d y ‘ ° 
Hate, tur-telt. 1290 PRONE 83.8 83.0 85.5 64.7 61.0 82.5 
Knit goods.-...........---- 103.1 111.9 | 121.8 95.6 | 112.3 | 126.2 
Silk and rayon goods_-.-.--- 63.4 67.6 81.4 48.2 50.8 68 4 
Woolen and worsted goods-- 61.2 59.8 91.6 49.4 42.8 84.3 
Wearing apparel... 95.3 | 101.0 | 114.8 64.8 68 6 86.3 
Clothing, men’s..---- 83.3 90.7 | 107.8 548 61.1 84.9 
Clothing, women’s 131.1 | 134.9 | 154.0 85.2 84.2 | 103.6 
Corsets and allied garments.| 87.3 88.1 893 78.8 82.1 88.0 
Men's furnishings. _....--.- 117.8 | 130.4 | 1406 88.7 | 103.8 | 115.1 
Millinery....-..-....-.---| 44.5 43.8 44.9 28.1 267 29.2 
Shirts and collars.........- 106.3 | 114.6 | 122.8 88.6 | 102.6 | 112.1 
Leather and its manufactures....{ 81.7 80.3 94.0 58.4 53.8 783 
Boots and shoes..-.-....------ 83.6 80.8 94.1 53.2 46.0 71.4 
|e woes | ata | tos | x1e3 | ates | 1989 
Food and kindred ucts-..--- : : 15. 105. 
IT i saccastassiemsih doeetnimiie tp-soiacia tai 132.2 | 135.2 | 132.2 | 127.5 | 1303 | 119.8 
Be Spe a alg sai 187.7 | 194.3 | 181.0 | 202.0 | 212.7 | 187.6 
Sas Ulaiaaiintosokinedhate otigetioal 82.2 83.7 81.6 65.5 67.2 62.9 
Canning and preserving. ---.--- 91.5 | 118.7 96.8 89.9 | 111.4 90.8 
Confectionery ......-..------ 86.2 91.8 90 6 86.0 89.8 | 86.3 
Sl; dancadeenéseoneannnes 75.0 76.0 74.3 74.4 76.7 69.7 
Sg $10] 905 | 994 | 1098 | 1923 | 10135 
Slaugh and meat be : . ‘ ® 02. 
Poo gmt anes Conn 145.8 | 252.1 | 172.5 | 126.3 | 267.4 | 151.8 
Sugar refining, cane......--..| 75.0 70.4 69.0 72.4 66.8 59.3 
Tobacco manufactures. -.-..-..--- 60.6 62.9 63.3 54.9 57.2 55.4 
Chewing and smoking tobacco 
cr Sees 57.0 56.7 56.4 64.8 63.8 64.8 
and cigarettes_.....--- 61.0 63.6 64.1 53.7 56 4 54.3 
Paper and printing. ...........- 104.0 | 106.4 | 106.0 | 100.6 | 101.5 | 102.6 
Boxes, paper. -......-..----.- 97.0 | 103.3 | 106.3 92.5 | 102.6 | 108.3 
Paper and pulp_....-.-..---- 109.3 | 113.6 | 112.8 99.2 | 105.4 | 108.6 
Print! and publishing: 
OF Oe 97.7| 983| 974| 95.4| 931 | 93.2 
Newspapers .| 106.5 | 107.0 | 106.0 | 1083 | 106.1 | 105.4 
icais and allied products 
and petroleum refining - - - - - 116.0 | 122.7 | 119.3 | 124.4 | 132.1 | 118.3 
Other than petro! _| 115.1 | 122 4 | 119.3 | 120.4 | 129.6 | 118.0 
Chemicais...........---.--- 122.4 | 129.8 | 129.1 130.9 | 141.7 | 132.5 
Gowomeet Occanee mal 1002 | tin | anes | 1983 | tae | ate 
F ns....- ° ¢ J é 
pment 94.7 95.4 93.2 | 100.3 | 106.6 98 
80.0 75.3 80.4 81.9 774 716 
ssicca-| Se 3 | 4949 | Sana | 3183 | San | Sard 
Rayon and allied ucts... E ‘ . J . 
Soa} Sh tp th dh ead cad --------| 94.6 | 100.4 98.8 | 111.3 | 116.9 | 1043 
Petroleum refining. ..........| 119.5 | 123.9 | 119.5 | 137.5 | 140.4 | 119.5 
Rubber Wnndténnaie ---| 848 90.9 | 101.9 76.5 82.0 | 104.8 
Rubber boots and shoes. -...-.-- 67.2 71.9 82.5 51.5 62.1 76.9 
Rubber goods, other than boots 
shoes, tires, and inner tubes_| 120.8 | 128.2 | 137.8 | 109.9 | 121.7 | 139.2 
Rubber tires and inner tubes..| 74.7 80.8 92.5 71.0 72.9 99. 





x December, 1937, indexes preliminary, subject to revision. 














Volume 146 Financial 
Selected Income and Balance Sheet Items of Class I 
Steam Railways for November 

The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of 
November. 

These figures are subject to revision and were compiled 
from 135 reports representing 141 steam railways. The 
present statement excludes returns for Class I switching and 
terminal companies. The report in full as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 





For the Month of Nov. For the 11 Months of 





Income Items 





























1937 1936 1937 1936 

Net railway operat income. |$32,440,919|$72,376,521|$563 ,210,940|$596 668,624 
Other income... --- “se RAILS “ait 15,664,172] 12,485,263] 128,096,342} 132,119,702 

Be NN ccitindsnccank $48,105,091|$84,861,784|$691 ,307,282/$728,788,326 
Miscell. deductions from income| 1,704,578} 1,647,637) 18,586,348] 18,538,036 

Inc. avail. for fixed charges-. |$46,400,513|$83 ,214,147|/$672,720,935|$710,249,290 
Fixed charges: 

Rent for leased roads_.-----.- 10,238,674] 11,084,169] 120,578,481] 121,981,697 

Interest deductions. --_--..-. 41,604,940] 40,778,816] 447,473,871] 454,180,119 

Other deductions_- ...__..- 216,821 236,363 2,523,748 2,519,061 

Total fixed charges_.......- $52,060,435/$52,099 ,348/$570,576,100|$578,680,877 
Income after fixed charges -- ~~ _ 5,659,922) 31,114,799] 102,144,835] 131,568,413 
Contingent charges. .-........ 905,916 920,916] 11,171,051} 11,076,051 

Net income.a-.-._..-.....-.. 4$6,565,838/$30,193,883| $90,973 ,784|$120,492,362 
Depreciation (way & structures 

and equipment) -.....--..- 16,570,103] 16,036,496] 180,192,065) 177,393,860 

income taxes_........ 1,184,721] 3,732,430) 32,956,663) 27,207,163 

Dividend appropriations: 

On common stock. -....--.-- 39,120,844] 34,276,187] 113,226,292) 99,697,494 

On preferred stock ___..--_.- 5,539,082! 7,904,764! 26,172,515! 26,317,950 











| Balance at End of November 



































1937 1936 

Selected Asset Items— 
Investments in stocks, bonds, &c., other than those 

of affiliated companies................-------- $686,520,181| $680,220,334 
EEE See ae ee ee Pree $459,071,321| $556,196,304 
Demand loans and deposits__............--.----- 17,048,268 21,689,247 
Time drafts and deposits._..--- BAe l: SORE 38,616,837 36,648,437 
I i shabiied i 83,761,116 104,834,533 
Loans and bilis receivable__._........._...------- 10,495,244 2,619,220 
Traffic and car-service balances recetvable- - -- -- - -- 58,794,091 67,577,143 
Net balance receivable from agents and conductors. 51,385,583 60,071,347 
Miscellaneous accounts receivable........--- Saeaae 134,224,673 148,227,377 
ee Ge od. cc ccdcewscesosesoss 383 661,332 297,703 ,076 
Interest and dividends receivable_.-.-.-.-_ eS La 29,459,812 35,489,424 
la a i 2,346,621 2,985,615 
ee a dae wnenduss coodee 8,930,900 6,411,307 

Ce con edesanhoonenesbane $1,277,795,798/$1 ,340,453 ,030 

Selected Liabtitty Items— 
Funded debt maturing within six months.b------.- $93,453,013) $169,481,986 
Loans and bilis payable c_..-....-.....-.-.-.---- $211,578,226| $216,403,914 
Traffic and car-service balances payable_----..---- 78,886,152 86,395,223 
Audited accounts and wages payable_---..---.----- 304,135,488 245,084,996 
Miscellaneous accounts payable. -.-...-..-------- 68,981,798 117,310,258 
Ne 632,012,210 517,668,671 
Dividends matured unpaid__...........-----..--- 1,818,400 2,177,035 
Funded debt matured unpaid--..........-.-..----- 464,797,272 474,704,127 
Unmatured dividends deciared__.._.......-...-.-- 47,235,405 38,391,250 
Unmatured interest accrued_.................---- 120,494,628 119,832,481 
Unmatured rents accrued_............-..-------- 39,516,488 40,489,374 
Other current liabilities..................--.--.-- 18,668,004 24.874,638 

Total current liabilities. ..............-_---- ..- }$1,988,124,071|$1 883,331,967 
Tax ilability: 

United States Government taxes. _...........--- $75,956,886 $96,093,610 

Other than United States Government taxes. - - - -- 145,406,220 144,366,544 





a The net income as reported includes charges of $3,281,312 for November, 1937 
and $36,386,013 for the 11 months of 1937, $1.512,398 for November, 1936 and 
$16,189,363 for the 11 months of 1936 on account of accruals for excise taxes levied 
under the Social Security Act of 1935; also includes charges and credits resulting 
in a net charge of $3,260,482 for November, 1937 and $23,282,718 for the 11 months 
of 1937, because of provisions of the ‘Carriers Taxing Act of 1937,"’ approved 
June 29, 1937 and repeal of the Act of Aug. 29 1935, levying an excise tax upon 
carriers and an income tax upon their employees, and for other purposes. (Public 
No. 400, 74th Congress.) The charges and credits were not handled in a uniform 
manner by all the carriers and separate totals are not available. The net income 
for November, 1936 includes charges of $4,218,163 and for the 11 months of 1936 
of $35,075,455 under the requirements of an Act approved Aug. 29, 1935, levying 
an excise tax upon carriers and an income tax upon their employees, and for other 
purposes. (Public No. 400, 74th Congress.) 

b Includes payments which will become due on account of principal of long-term 
debt (other than funded debt matured unpaid) within six months after close of 
month of report. 

c Includes obligations which mature not more than two years after date of issue 

d Deficit or other reverse items. 


ee eR 


Industrial Production in December Continued Down- 
ward Trend, According to National Industrial 
Conference Board—Fourth Consecutive Monthly 
Decline 

Industrial production during December declined for the 
fourth consecutive month, according to the regular monthly 
survey of the National Industrial Conference Board. The 
Board, on Jan. 25, also had the following to say: 

On a per capita basis, output in the manufacturing and mining industries 
has fallen approximately 29% from the level at which it stood last 
August, and was about 34% below the average 1929 per capita output. 

The most pronounced declines in production last month occurred in the 
automobile, steel and pig iron industries. On the other hand, total 
building awards advanced, on a seasonally adjusted basis, for the second 
month. 

Automobile production in the United States and Canada, according to 
preliminary estimate, totaled 332,559 units for the month of December— 
a decrease of 36% since a year ago. Total output for 1937 indicates 
that the automobile industry has achieved its second five million car year, 
production having been larger only in 1929. 





Chronicle 
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Steel ingot production, on a seasonally adjusted basis, reached the lowest 
point since October, 1934. A gain of 6% over 1936 was registered for 
the year, however, and 1937 was the best year since 1929. 

Total construction in 37 Eastern States, according to F. W. Dodge Corp., 
amounted to $2,913,000,000 compared with $2,675,000,000 in 1936, a 
gain of 9%. This was the peak year since 1931. The most pronounced 
gains were in residential, non-residential and public utility fields, while a 
loss of 19% was registered in public works. 

Bituminous coal and electric power production declined fractionally, 
while crude petroleum output advanced by more than the usual amount 
during December. Petroleum production registered a 15% gain over the 
year 1936. 

Domestic copper production decreased 20% from that of the preceding 
month, but copper stocks continued to increase for the seventh consecutive 
month. 

Newsprint production in North America increased more than seasonally 
during December. During 1937 an all-time peak for the industry was 
established. 

The adjusted index of machine tool orders receded further in December. 
Domestic orders reached the lowest volume since March, 1935. Foreign 
orders, however, were almost equal to the high point for tie year. 

The Conference Board’s analysis indicates that domestic retail sales were 
well maintained during December. Department store sales advanced by 
less than the usual seasonal amount, but were only 2% lower than in 
December, 1936, and showed a gain of 6% for the year. Rural retail 
sales rose more than seasonally during the month, but were 3% below 
the level of December, 1936. The gain for rural retail sales for the year 
as a whole was also 6%. Variety store sales increased sharply during 
December to a point 4% above the corresponding month a year earlier. 
The gain for the year for this group, however, amounted to only 3%. 

The physical volume of retail trade did not increase commensurately 
with the rise in the value of sales, owing to a substantial advance in 
retail prices. Compared with the pre-depression years, however, the 
physical volume of sales remains considerably higher than the dollar 
value. During the past year the Conference Board’s index of retail vrices 
rose 4.2%, but averaged approximately 16.2% lower than in 1929. 


ieemenitpilibgsstiestianine 


Weekly Report of Lumber Movement, Week Ended 
Jan. 22, 1938 

The lumber industry during the week ended Jan. 22, 1938, 
stood at 39% of the 1929 weekly average of production and 
49% of average 1929 shipments. Production was about 
44% of the corresponding week of 1929; shipments, about 
539% of that week’s shipments. The 1938 week showed 
slight gains over the previous week in production and ship- 
ments; appreciable gain in new business. All items were 
lower than during the corresponding week of 1937. For the 
seventh consecutive week new orders execeeded production. 
National production reported for the week ended Jan. 22, 
1938 by 6% fewer mills was fractionally above the output 
(revised figure) of the preceding week; shipments were 1% 
above shipments of that week; new orders were 6% above 
that week’s orders, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important hardwood and 
softwood mills. In the week ended Jan. 22, 1938, produc- 
tion, shipments and orders as reported by 409 softwood 
mills were respectively 18, 12 and 22% below similar items 
in corresponding week of 1937. The Association further 
reported: 

During the week ended Jan. 22, 1938, 504 mills produced 128,551,000 
feet of hardwoods and softwoods combined; shipped 157,853,000 feet; 
booked orders of 177,936,000 feet. Revised figures for the preceding week 
were mills 534; production, 128,103,000 feet; shipments 156,284,000 feet; 
orders 167,527,000 feet. 

All regions but Southern Cypress, Northern Hemlock and Northern 
Hardwoods reported orders in excess of production in the week ended 
Jan. 22,1938. All softwood regions but West Coast, Cypress and Northern 
Hemlock reported shipments above output. In the reporting hardwood 
regions, shipments were below production. All regions but Northern 
Hemlock reported orders below those of corresponding week of 1937; all 
but West Coast reported shipments below, and all softwood regions but 
Northern Pine reported production below similar week of 1937. 

Lumber orders reported for the week ended Jan. 22, 1938, by 419 soft- 
wood mills totaled 171,498,000 feet; or 42% above the production of the 
same mills. Shipments as reported for the same week were 152,570,000 
feet, or 26% above production. Production was 120,770,000 feet. 

Reports from 100 hardwood mills give new business as 6,438,000 feet, 
or 17% below production. Shipments as reported for the same week were 
5,283,000 feet, or 32% below production. Production was 7,781,000 feet. 

Identical Mills Reports 

Last week's production of 409 identical softwood mills was 119,778,000 
feet, and a year ago it was 146,185,000 feet; shipments were respectively 
151,341,000 feet, and 172,865,000 feet, and orders received 170,459,000 
feet and 217,544,000 feet. 

en 
Canadian Newsprint Production Decreased During 
December—Output of United States Above Novem- 
ber—Production During 1937 Increased 11.3% in 
North America 

During December the production of newsprint by Canadian 
mills was below November while that of United States mills 
was slightly above November, according to the monthly 
report of the News Print Service Bureau, issued on Jan. 13. 
Canadian mills produced 293,038 tons during the month, 
against 302,236 tons the previous month, whereas the United 
States mills had an output of 79,537 tons against 79,338 tons 
a month earlier. However, as compared with a year ago the 
Canadian mills showed increased production while that of the 
mills in the United States was lower. 

The report of the News Print Service Bureau, as contained 
in the Montreal ‘“‘Gazette”’ of Jan. 14, follows: 

Canadian newsprint production in December totalled 293,038 tons, an 
increase of 3,726 tons or 1.3% over the total a year ago but a decrease 
of about 3% from the November, 1937, total of 302,236 tons. Ship- 
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ments continued to run ahead of production being 306,137 tons, an increase 
over the month's output of about 4.4%. 

For the 12 months ended December production totalled 3,645,309 tons 
in Canadian mills, as compared with 3,190,599, an increase of 454,710 tons 
or 14.3%. The bureau's total production for 1937 in North America, in- 
cluding Newfoundland, was 4,943,717 tons, an increase of 11.3% over the 


1936 total of 4,439,876 tons. 
Stocks of newsprint at Canadian and United States mills at Dec. 31 


totaled 49,657 tons, as against 71,558 tons on Nov. 30 and 38,745 tons on 
Dec. 31, 1936. . 

The following table, also contained in the “Gazette,’ 
compares newsprint production in North American countries 
as reported by the News Print Service Bureau:— 


December 1937 1936 Change %Ch'g 
Ee 293 ,038 289,312 +3,726 +1.3 
United States - - 5 baa 79,537 80.048 —5l11 —0).6 
United States & Canada__.. 372,575 369,360 +3,215 +0.9 
Newfoundland - - ‘ . 26,085 27,601 —1,516 —5.5 
North America- - . 398,660 396,961 +-1,699 +0.4 

12 Months— 

Canada . 38,645,309 3,190,599 + 454,710 +14.3 

United States ° 945,721 921,408 + 24,313 +2.6 

United States & Canada 4,591,030 4,112,007 + 479,023 +11.6 

Newfoundland . -. Bien . 851,687 327,879 +-24,818 +7.5 

North America 4,943,717 4,439,876 + 503,841 +11.3 
oe 


Sugar Exports from Java During December Reported 
Below Same Month Year Ago—Total Exports in 
1937 Increased 244,945 Tons Above 1936 

Exports of sugar from Java during the month of December, 

1937 amounted to 75,817 long tons, according to B. W. 

Dyer & Co., New York, sugar economists and brokers, a 

decrease of 11,086 tons over the same month a year ago. 

The total exports for the year 1937 amounted to 1,111,041 

tons compared with 866,096 tons for the corresponding period 

of 1936, an increase of 244,945 tons. Total production during 

1937 amounted to 1,392,151 tons, compared with 583,031 

tons in 1936, an increase of 809,120 tons. 

According to the Dyer firm, stocks in Java on Jan. 1, 1938 
were 546,030 tons compared with 601,836 tons on the same 


date in 1937. 
ee 


Position of Santos Coffee Market Being Studied to 
Increase Exports, According to President of Na- 
tional Coffee Department, Brazil—Brazilian Coffee 
Shipments During January Highest Since October, 
1935 

The following cablegram was received on Feb. 1 from Rio 
de Janeiro, Brazil, by the New York Coffee & Sugar Ex- 
change, Inc.: 

The President of the National Coffee Department in an interview with 
the ‘‘press’’ stated that the general position of the Santos coffee market is 
being meticulously studied, the view being to increase exports to the utmost. 
The question of withdrawing the National Coffee Department's coffee 
holdings from the Santos stock is also being studied but this need not cause 
any fear as the operation will be performed in such a manner as to afford 
full protection for all concerned. 


Incident to the above, the New York Coffee & Sugar 
Exchange calculated on Feb. 1 that shipments of coffee from 
Brazil during January totaled 1,570,000 bags, the best 
monthly total since October, 1935, comparing with 1,497,000 
bags during December, 1937 and 1,289,000 bags during 
January a yearago. For the seven months of the crop year— 
July, 1937 through January, 1938—shipments to all ports 
of the world from Brazil totaled 7,714,000 bags against 
8,519,000 bags during the 1936-37 period and 10,180,000 
bags during the same period two season’s ago, the Exchange 
said, adding: 

Thus Brazil, while regaining part of her lost market, has not yet brought 
shipment up to the totals of the last two seasons, the Exchange points out. 
Details of shipments during January reveal that 871,000 bags were destined 
for the United States; 580,000 bags for various European ports; and 119,000 
bags for other parts of the world. Of the total, 289,000 bags were shipped 
from the port of Rio de Janeiro; 948,000 bags from Santos; 168,000 from 
Victoria; 21,000 from Bahia; 74,000 from Paranagua; and 70,000 bags from 


Angra dos Reis. 
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Petroleum and its Products—Sunday Shutdown in 
Texas Aids in Slashing Nation’s Oil Flow by 148,550 
Barrels—Government to Proceed with New Anti- 
Trust Case, Cummings Says—Oklahoma Allowable 
for February Pared by 15,000 Barrels—Oil Reserves 
at Peak 

With all wells in Texas shut down on Sunday, the nation’s 
crude oil production during the week ended Jan. 29 dropped 

148,550 barrels daily to a total of 3,357,650 barrels, ouapdieg 

to the weekly report of the American Petroleum Institute. 

The slash in Texas alone amounted to 168,400 barrels, but 

increases in Oklahoma, California and Louisiana nullified 

part of the decrease. ; 
Attorney General Homer Cummings declared Wednesday 

that the Department of Justice is ready to proceed with a 

new anti-trust case against 70 oil companies and individuals 

involving an alleged conspiracy for the fixing of uniform 
margins of profit. The trade was not surprised, since the 

government’s victory at Madison, Wis., augured such a 

move. Ifa trial can be obtained, Mr. Cummings added, the 

government may be ready to proceed with the prosecution by 
next fall. Most of the defendants in the prospective new 
case were named in the original indictment on which the 
government won its case at Madison. 

The Oklahoma Corporation Commission fixed the state- 
wide oil production allowable for February at 535,000 barrels 
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daily, or 15,000 barrels under the January figure and 34,700 
barrels under the February estimate of the Bureau of Mines. 

The slash in Oklahoma was obviated, however, by the 
action of the Central Committee of California Oil Producers 
which set the February allowable at 693,700 barrels daily, 
an expansion of 15,400 barrels from the quota of 678,300 
barrels daily in effect during January. ; 

The next State-wide proration hearing on the oil and gas 
industry to consider problems relative to the March allowable 
was set for Feb. 18 by the Texas RR. Commission. 

A charge that oil is being dumped into export channels at 
less than existing domestic prices was made on Friday by 
Paul E. Hadlick, Secretary of the National Oil Marketers’ 
Assn. ina letter to the Senate Military Affairs Subeommittee. 
He presented export statisties, which he termed “astounding,” 
showing that petroleum product exports last year spurted 
43% over the preceding year. Another astounding fact, he 
added, seems to be that the prices quoted for petroleum 
products for domestic consumption are higher than for export. 

Known crude oil reserves in the United States now ag- 
gregate 13,489,457,944 barrels, being lifted to that figure by 
an increment of 584,511,398 barrels last year, according to 
the Oil and Gas Journal. More wells were completed and 
more new oil wells were added in 1937 than in any other year 
in the history of the industry. A total of 23,600 oil wells, 
2,540 gas wells and 6,420 dry holes made up a new record of 
32,560 wells completed. Texas led in completions with 
14,275, of which 11,030 were oil wells. Production also 
broke all records with a total crude output of 1,264,117,102 
barrels from 351,206 wells, which averaged 9.84 barrels per 
day per well. 

Petroleum output in California last year showed an in- 
crease over 1936 both in quantity and value, reaching a total 
of 237,666,000 barrels, or about 11% above that of the year 
before, the Wells Fargo Bank of San Francisco reported. 
Since there was practically no change in the price structure, 
the total value exceeded that of 1936. 

The Wilmington oil field has supplanted Kettleman Hills 
North Dome as the largest single source of oil in California. 
Production on Jan. 31, including wells both within the city 
limits of Long Beach and Wilmington, aggregated 86,755 
barrels. Of total output for that day 25,232 barrels were 
produced on the Long Beach side of the field and 61,523 
barrels on the Wilmington side. Wilmington’s contribution 
amounted to 12% of the 720,055 barrels produced throughout 
the State on that day. Kettleman Hills North Dome pro- 
duction on Jan. 31 was 77,981 barrels. 

The Bureau of Mines report for the week ended Jan. 22 
disclosed domestic and foreign crude oil stocks of 304,424,000 
barrels, a net increase of 745,000 barrels over the preceding 
week. Moreover, the domestic supply was higher by 1,088,- 
000 barrels while the foreign stocks were off by 343,000 
barrels. East Texas alone contributed 638,000 barrels of the 
total expansion. 

Daily average crude oil production of the Bradford field 
rose 1,709 barrels to 45,978 barrels during the week of Jan. 
29, the Bradford District Pennsylvania Oil Producers’ Assn. 
reported. A drop of 158 barrels lowered the daily average 
output of the Alleghany field during the week to 9,057 
barrels. 

A public hearing of the Pennsylvania oil industry in- 
vestigating commission scheduled to be held in Philadelphia 
on Feb. 1 was indefinitely postponed as the result of a court 
action continuing a temporary injunction, obtained by the 
Petrol Corp. The commission was established by the 1937 
legislature to determine whether the oil industry should be 
placed under State regulation. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


NE, Dh on aa tcennaeaael $2.20) Eldorado, Ark., 40.....---------- $1.27 
Lima (Ohio Oil Co.)......-.-.---- 1.25 | Rusk, Texas, 40 and over.__..--.-- 1.35 
IS MIN ies nege ce ces ares ose soee Dee 1 oc acanmoeennancon 1.09 
a Rs NSE A erga A Gee 1.35| Central Field, Mich........-.-.... 1.42 
Western Kentucky____.....-.-.-- 1.40| Sunburst, Mont...-.---.-------. 1.22 
Mid-Cont’t, Okla., 40 and above... 1. Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above___._- 1.25| Kettleman Hills, 39 and over_.-.-- 1.42 
Smackover, Ark., 24 and over_.__- 0.90 | Petrolia, Canada......-----.---- 2.10 





REFINED PRODUCTS—GASOLINE STOCKS UP 2,059,000 BARRELS 
TO ALL-TIME RECORD—GASOLINE TAX WAR BEGUN IN 
ALBANY—TAX ON FUEL OIL LIKELY 


The nation’s inventory of gasoline soared to a new all-time 
record last week, a further addition of 2,059,000 barrels 
during the week ended Jan. 29 lifting the total in storage to 
84,844,000 barrels. The latter figure is equivalent to about 
72 days’ supplies, or about 10 days’ more than a year ago. 
The present position of gasoline stocks has made for great 
uneasiness in petroleum circles particularly since the normal 
peak consumption season is two months away. 

The sharp increment in stocks came in the face of a drastic 
curtailment in refinery runs, which was due principally to the 
smaller available supplies of crude during the week. Daily 
runs to refineries were pared by 50,000 barrels daily to a 
total of 3,170,000 barrels, the lowest figure since last May. 
Since the end of November runs have been curtailed by ap- 
proximately 155,000 barrels daily and were at a peak of 
3,455,000 barrels in the week ended Sept. 25, 1937. Re- 
fineries last week operated at approximately 77.1% of 
capacity, a reduction of 1.3 points from the preceding week. 

J. A. Brown, President of the Socony-Vacuum Oil Co., 
Ine., took cognizance of the top-heavy inventory situation 
on Friday when he returned from a European tour. He 
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admitted that present domestic stocks of gasoline are too 
high, but expressed the belief that it is possible to correct 
this condition through control of erude oil production during 
the year. 

A major drive against the one cent emergency gasoline 
tax in New York State got under way in Albany this week. 
Opponents of the measure appeared before the Senate 
Taxation Committee and presented arguments. William J. 
Gottlieb, President of the Automobile Club of New York, 
declared before the hearing that $259,000,000 of gasoline 
revenues had been diverted for other purposes in the last 
five years. 

Representative Patrick Boland of Pennsylvania this week 
appealed to President Roosevelt for administration support 
for his bill providing a one-cent per gallon tax on all fuel oil. 
He said his bill is before the House Ways and Means Com- 
mittee for consideration. 

Dr. R. T. Goodwin, manager of the fuel oil department 
of the Shell Union Oil Corp., told a meeting of the metro- 

olitan section of the American Society of Mechanical 
Ungineers that the annual demand for fuel oil nearly ap- 
proximates the demand for gasoline. ‘This fact,’”’ he said, 
“forcibly demonstrates that fuel oil must no longer be con- 
sidered a by-product, but a co-product with gasoline. He 
substantiated this by revealing that since 1930 the demand 
for domestic fuel oils has increased eight times as fast as the 
demand for gasoline. 

An easier tone came into the coastwise dirty oil tanker 
rate situation this week. It was reported in authoritative 
circles that although the large shipowners are asking 37 cents 
a barrel for No. 2 oil, February shipment from the Gulf to 
north of Cape Hatteras, at least one vessel is available for 
this run, on a bid, at 35 cents a barrel. 

‘ “+ [aera characterized the price structure in the refining 
ield. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
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New York— New York— Other Ctites— 
Stand. Oil N. J..$.07%| Texas..........-. $.07% | Chicago. __.- $.05 -.05% 
Socony-Vacuum_. .08 ss seatasices .08% | New Orleans. .064-.07 
Tide Water Oll Co .08% Shell Eastern.... .07% | Gulf ports... 05 
Richfield Oil(Cal.) .07% Peibinieeane 04%-.04% 
Warner-Quinian.. .07% 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York— North Texas. ...... $.04 [yew Orleans.$.05%-.05% 

(Bayonne)....... $.05% |Los Angeles.. .03%-.05 | Tulsa.....-.. 03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— New Orleans C.....- $1.05 


California 24 plus D 
Bunker C_. 577-84 35| $1.00-1.25 | Phila., Bunker C.... 1.35 


Diesel 28-30 D_... 2. 
Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— Chicago— pao —— $.02%-.03 
isetaaenned $.04% | )} er $.053 
Gasoline, Service Station, Tax Included 
COP TR cnccss Hake | TEE cocccaccoces $.165 | Buffalo. .........-- $.175 
# Brooklyn......... 19 | Boston. wesececee jee ae i 


z Not including 2% city sales tax. 


<i 


Weekly Coal Production Statistics 


The National Bituminous Coal Commission reported that 
production of soft coal declined slightly in the week ended 
Jan. 22. Total output is estimated at 7,200,000 net tons, 
as against 7,400,000 tons in the preceding week, a decrease 
of 200,000 tons or 2.7%. Production in the corresponding 
week of 1937 amounted to 9,632,000 tons. 

The United States Bureau of Mines in its weekly report 
stated that production of anthracite in Pennsylvania con- 
tinued to increase during the week ended Jan. 22. Total 
output is estimated at 1,318,000 tons, a gain of 5.2% over 
production in the preceding week, and an increase of 57.7% 
when compared with production in the corresponding week 
a year ago. Cumulations for the calendar year to date show 
an advance of 19.2% over the same period of 1937. 
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ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 
(The current estimates are based on railroad car loadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district 



































and State sources, or of final annual returns from the operaters.) 
Week Ended— 
State Jan, 
Jan.15,|Jan. 8,|Jan.16,;Jan.18,;Jan.12,| Avge. 
1938 p] 1938 p}| 1937 p] 1936 1929 | 1923e 
GE oot ota himiinka dain eee 2 2 2 3 s| 7s 
ont Oh os deinen ethtehdesesieatil 232 209 276 239 382] mj 434 
Arkansas and Oklahoma. .-.---- 100 63 120 82 168 +93 
NG. sp dena bavicadauaen 148 138 238 146 276 226 
Georgia and North Carolina. ---- 1 1 1 8 s 
SII: exsn: saree avdoetentitaiiags Adkaeacies « dees 1,144] 1,005} 1,298} 1,150) 1,686] 2,111 
te tenet tenia detec cceglll 332 254 377 428 439} , 659 
IL ctaieaien se iedaias abiah-chsath dete sector 70 64 90 102 96, | 140 
Kansas and Misseuri..........-. 169 170 194 179 180 190 
604 ll 828 783 929 607 
205 175 198 208 417 240 
24 21 40 43 63 , 55 
11 11 18 13 18] j 3 32 
76 73 79 77 75] 4 (82 
29 26 48 33 61] 4 F 73 
72 75 64 85 59 850 
385 305 550 514 435] * 814 
1,447 1,346} 2,614 1,989} 2,926] 3,402 
83 51 112 115 108 133 
16 16 16 15 24 26 
62 69 143 83 156 109 
224 216 303 220 258 211 
RA SEC, LETS 40 38 50 36 62 74 
West Virginia—Southern a_.---- 1,404] 1,229} 2,561 1,618} 2,106] 1,134 
1. ROR Sepaesipeet oe, 406 349 Saud 502 789 762 
) SESS ae eee Ee 112 90 168 114 166 186 
Other Western States c_....-.-- 2 s * * s5 87 
Total bituminous coal__....-.- 7,400] 6,507) 10,388] 8,777] 11,884] 13,850 
Pennsylvania anthracite d_....- 1,253 815 965} 1,035) 1,685] 1,968 
pO a ee 8,653 7,322' 11,353) 9,812! 13,5691 13,818 








a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly 
rate for entire month. p Preliminary. s Alaska, Georgia, North Carolina, and 
South Dakota included in “Other Western States."’ * Less than 1,000 tons. 
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Daily Average Crude Oil Production During Week 
Ended Jan. 29, 1938, Placed at 3,357,650 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Jan. 29, 1938, was 3,357,650 barrels. This was a drop of 
148,550 barrels from the output of the previous week, and 
the current week’s figure was above the 3,406,800 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during January. Daily average pro- 
duction for the four weeks ended Jan. 29, 1938, is estimated 
at 3,444,450 barrels. The daily average output for the week 
ended Jan. 30, 1937, totaled 3,194,050 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Jan. 29 totaled 974,000 barrels, 
a daily average of 139,143 barrels, compared with a daily average of 109,429 
barrels for the week ended Jan. 22 and 128,929 barrels daily for the four 
weeks ended Jan. 29. 

There were no receipts of California oil at Atlantic and Gulf ports, for 
the week ended Jan. 29, compared with a daily average of 27,286 barrels 
for the week ended Jan. 22, and with 9,143 barrels daily for the four weeks 
ended Jan. 29. 

Reports received from refining companies owning 89.0% of the 4,159,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,160,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, gulf terminals, in transit and in 
pipe lines as of the end of the week, 84,844,000 barrels of finished and un- 
finished gasoline and 118,793,000 barrels of gas and fuel oil. 

Dracked gasoline production by companies owning 94.8% of the poten- 
tial charging capacity of all cracking units indicates that the industry as 
a whole, on a Bureau of Mines’ basis, produced an average of 685,000 


barrels daily during the week. 
DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures arrels) 




































































ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, WITH => 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM B. of M row ed 
(In Thousands of Net Tons) Dept. of State Week | Change | Weeks Week 
Intertor so iy Pt Fe Fay 5 
nded Date Caleu- Jan. an. evtous| Jan. an. 
os 6 ee lations 1938 | Week | 1938 | 1937 
-. 22) Jan. 15 “> in l193 | (Jan.) 
a. el neem, tected tt Okiahoma....-..-.-- 566,600] 550,000] 553,900|+10,250| 545,000] 587,750 
Bituminous coal a: MEE, ccecccccences 179,300} 186,472] 187,050} —3,050} 180,000] 173,600 
Total, including mine fuel_-.--.-. c7,200| 7,400} 9,632/333,369/356,428/434,494 
Daily average.....-.------ 1,200] 1,233} 1,605] 1,328] 1,422) 1,721 74,200} —1,450} 70,200) 74,800 
Conte seaneteeen: ol s.1seleee oT'Seol a50| s2,000l 82/700 
equiv. of weekly output__' 5,616) 5,56 134 ,372|207 ,600| 190,412 175'600 —24,950 193200 171'200 
a Includes for purposes of historical comparison and statistical convenience, the 79,250| —9,850| 85,400 ,950 
production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 423,250|\—69,650| 475,150) 449,350 
b Total barrels produced during the week converted to equivalent coal assuming 206 ,900|—34,600| 231,650) 187,550 
6,000,000 B.t.u. per barrel of oll and 13,100 B.t.u. per pound of coal. c Subject Coastal Texas_.._..-_- 184,250/|—17,150| 194,300} 180,950 
torevision. d Approximate coal years to date. Sum of 43 full weeks ended Jan 22, 
1938, and corresponding periods in other years. Note that the coal year 1937-38 Total Texas.......- 1,350,900] x1405240/1,237,800/—168,400)}1,352,200)1,268,100 
began with unusually large stocks of bituminous coal, which helped to depress 
purchases during summer of 1937. North Louisiana. --.-- 78,450] —1,900] 79,150] 86,350 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND Coastal Louisiana. --- 176,200} +6,400) 171,250) 165,150 
SEESIVS CORE UN AB? TONE Total Louisiana....| 238,400] 256,000] 254,650| +4,500] 250,400] 251,500 
Week Ended Calendar Year to Date Arkansas. .....-...-.-- 35,200 42,450] +1,450 41,750 23,050 
GE . n.dacceidasen 128,000 132,750 +450} 134,250} 116,000 
Jan. 22,; Jan. 15, | Jan. 23, DEM . Zanceccaces 54,100 48,250} —650} 49,750} 29,000 
1938 1938 1937 1938 1937 c 1929 c Wyoming.....-..-.-- 55,500 50, —750 49,500 48,800 
ha +opnenp nana 13,100 13,450 —400 13,850 16,450 
Penna, Anthractte— Ges bedeccéecd 4,300 4, —250 4,400 ’ 
a Total, incl. colliery New Mexico...-.--.-- 103,100} 107,100) 107,150 —100} 107,200 92,850 
Ds kn data aaaed 1,318,000|1,253,000} 836,000/3,386,000/ 2,840,000) 4,811,000 
Daily average ----_- 219,700} 208,800} 139,300} 188,100] 157,800 7,300 Total east of Calif._|2,728,500 2,632 ,450|-156,950|2,728,300] 2,610,650 
b Comm’! production_|1,255,000}1,193,000] 796,000/3,224,000) 2,698,000) 4,465,000 alifornia.......-... ,300| y678,300| 725,200] +8,400} 716,150] 583,400 
Beehtre Coke— 
United States total. -- 28,600 27,000 63 ,500) 85,900} 197,900! 361,000 Total United States _'3,406,800 3,357,650!-148,550/3 ,444,45013,194,050 
Daily average -- - -- 4,767|__4,500!_10,583!__4,521! _10,416! __19,000 Allowable effective Jan. 15. The State-wide Sunday shut-down order was in 














a Includes washery and dredge coal, and coal shipped by truck from authorized 
perations. b Excludes colliery fuel. c Adjusted to make comparable the number 
ft working days in the three years. 


effect on Jan. 23 and reflects itself in the Texas figures herewith. This Sunday 


shut-down order will remain in effect through Feb. 27. 
y Recommendation of Central Committee of California Oil Producers. 
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Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JAN. 29, 1938 
(Figures in Thousands of Barrels of 42 Gallons Each) 

































































Datly Refining Crude Runs Stocks of Finished and 
Capactly to Stills Unfintshed Gasoline Stocks 
of 
DAstria Fintshed Unfin'd| Gas 
Poten- Reporting Datly |P. C. in and 
ttal ——_—_—————— | Aver |Oper| At Re-|Terms.,|Nap’tha| Fuel 
Rate Total P.C.| age ated | finertes| &c., | Distil. Ou 
East Coast..| 669|  669/100.0| 489] 73.1| 7,257| 11,758] 1,014] 11,446 
Appalachian 146 129} 88.4 112} 86.8} 1,416) 1,686 232} 1,216 
Ind., Ill., Ky 529 489} 92.4 411) 84.0} 8,486) 4,602 871| 6,771 
Okla., Kan 
Sey 452 383) 84.7 263) 68.7] 4,409) 2,298 476| 3,551 
Inland Texas 355 201| 56.6 119} 59.2] 2,167 164 243 1,659 
Texas Guif.-. 833 797| 95.7 732) 91.8) 10,572 257| 1,903} 10,487 
La. Gulf_-_-.- 174 168] 96.6 136] 81.0) 1,452 643 431} 3,281 
No. La.-Ark- 91 58| 63.7 39] 67.2 306 113 88 471 
Rocky Mtn. 89 62) 69.7 45| 72.6) 1,818 ain 106 691 
California. - - 821 746) 90.9 510) 68.4) 11,492) 2,469) 1,225) 76.430 
Reported - 3.702} 890| 2,856] 77.1) 49,375) 23,990) 6,389/116,003 
Est. unrept. 457 314 4,000 610 280} 2,790 
zEst.tot.U.8. 
Jan. 29°38} 4,159) 4,159 3,170 53,375) 24,600} 6,869/118,793 
Jan. 22°38} 4,159) 4,159 3,220 51,481] 24,510] 6,794/118,433 
U.8.B. of M 
xJan 29 '37 y3,038 43,6811 20,094) 7,103'102,664 
x Estimated Bureau of Mines basis. y January, 1937, dally average. 
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World Production and Consumption of Tin During 
1937 Above Previous Year 

The January issue of the International Tin Research and 

Development Council’s “Bulletin, compiled by the Hague 

Statistical Office presents the following explanation of the 

decisions taken at the December meeting of the International 


Tin Committee: 

“At the meeting of the International Tin Committee on Dec. 10, 1937, 
the delegations of Bolivia, the Belgian Congo and French Indo China agreed 
to surrender the arrears which they were permitted to carry forward from 
1937 in addition to an extra tonnage of 5,884 tons in the case of Bolivia and 
of 231 tons in the case of French Indo China. This extra tonnage is a sur- 
render of standard tonnage for 1938 at a quota of 70%. The total of the 
surrenders being 11,468 tons at a quota of 70% is divided among Malaya, 
the Netherlands East Indies and Nigeria in proportion to their standard 
tonnages. The above agreement is subject to the condition that the quota 
is not reduced below 70% .” 


The “Bulletin” also contains a table giving the operative 
standard tonnages for International Control in 1938 and the 
permissible exports for the first quarter of this year. As to 
the production and consumption of tin during the year the 
announcement has the following to say: 


Production and Consumption in 1937 


Preliminary figures for December, 1937 indicate that world production 
of tin in that month reached an all time record of approximately 26,000 tons 
making the total for the year about 206,000 tons. This figure compares 
with 180,000 tons in 1936 and exceeds the previous record (1929) by 7% . 

World consumption in 1937 on the basis of the data at present available 
is given as 181,500 tons but it is possible that when fuller information is 
available the total world consumption for 1937 will prove to be about 194,000 
tons. 

Consumption by Countries 


Tin consumption by the principal countries in the year ended November, 
1937 is given in the following table in comparison with the consumption 
for the preceding year. Large percentage increases are shown by all the 
chief tin consuming countries with the exception of France where there was a 
decrease of nearly 9%. Inthe United States there was an increase of about 
19% , in the United Kingdom, 21% and in Russia, 32%. Substantial in- 
creases are also recorded for Germany and Japan each about 2914% and in 
Canada there was an increase of 16.8% to 2,536 tons. 


Year Ended November 1937 1936 % In. or Dec- 
de bacelecdccscocecce 85,924 72,273 +18.9 
United Kingdom ---_.......-.....-.-.. 25,383 21,009 + 20.8 
a aI le hel A i 12,600 9,549 +32.0 

lds ar dicta Uctaicttes anpile iw dhl staan ewan 11,135 8,606 +29.4 
TCL. mind dade heats hx x eters 8,937 9,813 — &.9 
Ie An ee oi Bie iiindee wr & oe 8,117 6,266 +29.5 
Other countries_.................... 29,904 31,684 — 5.6 
Total apparent consumption__________ 182,000 159,200 +14.3 


Tin Consuming Industries 

The world output of tinplate in 1937 reached a record of 4,020,000 tons 
against 3,715,000 tons in 1936. A record was also achieved in the world 
motor industry more than 6,300,000 vehicles being produced in 1937 against 
5,824,000 in 1936. 

Tin Stocks and Prices 

World visible stocks of tin at the end of December, 1937 stood at 25,711 
tons against 22,695 tons at the end of the preceding year. In each case 
the ratio of stocks to the consumption of tin for the year was 14.2%. The 
average price of standard tin in December last was Sterling £190.12.1 and 
the average for the year 1937 was Sterling £242.6.7. 


SUE canine” 


Non Ferrous Metals—Copper Reduced to 10c., Valley, 
During Last Week—Trading Generally Quiet 
“Metal and Mineral Markets” in its issue of Feb. 3 said 
that with virtually no improvement in the news from’ those 
industries that are important outlets for non-ferrous metals, 
consumers purchased little in the week that ended Feb. 2. 
Domestic copper was reduced to 10c., Valley, but this did 


not tempt buyers noes pron conditions. The program 
for a larger navy cau hardly a ripple in the market. 
Straits tin made a new low during the week, selling down to 
40c., New York. Lead and zine were unchanged. The 
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E. & M. J. index of metal prices for January was 75.56, 
against 75.18 in December and 87.03 in January a year ago. 
The publication further reported: 

Copper 

The feature in the domestic market for copper was the reduction in the 
price on Jan. 28, to the basis of 10c., Valley. The large mine operators 
and the custom smelters moved prices down to that level, and after that 
date the dual price situation no longer disturbed the industry. In view 
of the quiet prevailing in most consuming centers, the reduction did not 
bring in much business. Domestic sales for the week totaled 3,121 tons. 
Sales for the month of January amounted to 25,543 tons, which com- 
pares with 26,504 tons in December. 

Business booked in the foreign market was in good volume. With pro- 
duction abroad not equal to the current sales volume, the foreign group 
feels that the market situation outside of the United States is on a sound 
basis. The London market was steady throughout the week. 

Based on latest 1937 estimates on world production of copper, output of 
new metal (production from ore) was probably a little in excess of 2,400,000 
short tons, easily the largest yearly total on record. Total output from all 
sources, which includes copper recovered from scrap, was about 2,604,000 
tons. The United States produced 840,000 tons of new copper in 1937; 
Chile, 437,000 tons; Africa, 410,000 tons; Canada, 227 ,000 tons; and Russia, 
100,000 tons. 

Exports of refined copper from the United States during December to- 
taled 26,236 short tons, against 25,315 tonsin November. The exports con- 
sisted chiefly of foreign metal refined in this country in bond. Export dur- 
ing 1937 totaled 294,279 tons, which compares with 220,390 tons in 1936. 

Imports of unrefined copper in 1937 amounted to 194,768 tons, against 
138,135 tons in 1936. Copper contained in ore, concentrate, &c., imported 
during 1937 amounted to 73,161 tons, against 45,804 tons in 1936. 


Lead 


Buying of lead was in about the same volume as in the preceding week, 
sales in the open market totaling around 1,500 tons. Again, however, a 
fair quantity was bought during the week on an average-price basis, so that 
total transactions were not quote so disappointing. Quotations were 
generally accepted as steady at 4.90c., New York, which was also the con- 
tract settling basis of the American Smelting & Refining Co., and at 4.75c., 
St. Louis. 

The industry feels that nothing will be done in Washington to disturb 
the previling import duty on lead under the contemplated reciprocal trade 
agreement with Great Britain. It was feared in some directions that the 
question might be opened up. 

Production of lead in Mexico threatens to be seriously curtailed unless 
a strike at the power plant at Boquilla, in Chihuahua, is settled soon. 
The entire lead-producing section has been hit, and a prolonged shutdown 
would involve production of approximately 10,000 tons of lead a month 
that normally reaches the world market from the territory. 

Zinc 

Sales of the common grades of zinc in the last week were light in volumes 
involving about 1,500 tons. Owing to the comparatively high production 
costs now obtaining, producers held to the 5c. basis on Prime Western. 
Shipments of the Prime Western division during the week ended Jan. 29 
totaled 2,300 tons and unfilled orders amounted to 45,283 tons. The 
London market for zinc was fairly steady throughout the last week 

Tin 

With business quiet, owing to disappointment over the tardy recovery 
in varous consuming industries, tin prices were barely steady last week. 
The quotation for Straits tin touched 40c., New York, a new low for the 
movement, but steadied a little before the close, as Wall Street advices 
seemed more encouraging to traders abroad. Rumors of a new buffer pool 
helped steady the situation. 

The January statistics showed United States deliveries of 5,550 long 
tons, against 5,020 tons in December and 7,615 tons in January a year ago. 
The world’s visible supply, including the Eastern and Arnhem carry-overs, 
amounted to 27,101 tons at the end of January, an increase of 57 tons. 

Chinese tin, 99% , was nominally as follows: Jan. 27th, 39.000c.; 28th, 
38.750c.; 29th, 38.500c.; 31st, 39.250c.; Feb. 1st, 39.375c.; 2d, 39.500c. 


DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 


























Electrolytic Copper |Stratts Tin Lead Zinc 
Dom.,Refy.,Erp., Refy.| New York | New York, St. Louts | St. Louts 

Jan. 27 -...| 10.025 9.600 40.500 4.90 4.75 5.00 
Jan. 28 .... 9.775 9.550 40.250 4.90 4.75 5.00 
Jan. 29 _..- 9.775 9.600 40.000 4.90 4.75 5.00 
Jan. 31 _- 9.775 9.500 40.750 4.90 4.75 5.00 
, = war 9.775 9.525 40.875 4.90 4.75 5.00 
Feb. 2... 9.775 9.600 41.000 4.90 4.75 5.00 
Average _- 9.817 9.563 40.563 4.90 4.75 5.00 











Average prices for calendar week ended Jan. 29 are: Domestic copper f.0.b" 
refinery, 9.942c.; export copper, 9.596c.; Straits tin, 40.52lc.; New York lead, 
4.900c.; St. Louis lead, 4.750¢.; St. Louis zinc, 5.000c.; and silver, 44.750c. 

The above quotations are “‘M. & M. M.’s”’ appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that ts, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre, and Liverpool. The c.i.f. basis commands a premium of 0.350c. per pound 
above f.o.b. refinery quotation. 

Daity London Prices 





























Copper, Std. | Copper Tin, Std. Lead Zinc 
Electro. 

Spot \ 3M | (Bid) | Spot | 3M Spot | 3M Spot | 3M 
eee 39716 | 392216 | 43% 178%} 179%] 15% 15%Q6 | 14%. | 14% 
Jan. 28 ...... 39% | 39% 43% 177 177 4%| 15716 | 15% 14% 14% 
Os OE cscnnn 38% | 39% 43 177%] 17834] 15%16 | 15%:6 | 14%6 | 14%. 
Pe. he cases 39% | 391416] 43% 180%] 180%] 151416] 16 14% 141346 
. 2 rr 39416 | 40416 4% 182 18241 15% 154516 | 14% 141516 





Prices for lead and zinc are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
Prices. All are in pounds sterling per long ton (2,240 Ib.). 
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Steel Buyers’ Caution Intensified by Wage-Price 
Discussion 
The “Iron Age” in its issue of Feb. 3 reported that caution 
among steel buyers has been intensified by the recent state- 
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ment from President Roosevelt on the subject of wages and 
prices. While a survey conducted by one large steel com- 
pany among its customers disclosed virtually unanimous 
opposition to a reduction in steel prices at the present time, 
the fact stands out that scarcely any are willing to add to 
their steel inventories until the issue of both wages and prices 
is determined by the result of the negotiations which start 
next Monday (Feb. 7) between the United States Steel Corp. 
and the Steel Workers Organizing Committee for renewal of 
the existing labor contract. The “Iron Age” further re- 
ported: 


Whether the action of the United States Steel Corp. and the Jones & 
Laughlin Steel Corp., the two largest signatories of S. W. O. C. contracts, 
in reducing working time of all salaried employees, points to a wage re- 
duction for mill workers cannot be even surmised from any available in- 
formation, the position that the steel companies may take in the forthcoming 
wage conference being a closely guarded secret. Only one steel company 
of those not governed by labor contracts has reduced wages, the Wickwire- 
Spencer Steel Co., which has announced a cut of 20% for both salary and 
Wage earners. 

After four weeks of slowly advancing steel operations, the ingot pro- 
duction rate this week has declined two and half points to an indicated 31% . 
Under present conditions of irregular operations, accurate estimates are 
difficult because some open hearths are run for two or three days a week, 
so that the rate in the middle of the week may be higher than in the be- 
ginning or end. 

The fluctuations by districts well illustrate the present buying condition. 
The Pittsburgh district has moved up one point this week to 30% , while 
the almost equally important Chicago area has lost two points to 25%. 
Other districts to show losses are the Ohio Valleys, Cleveland-Lorain, 
Buffalo and Detroit. Partly counteracting these are increases in the Wheel- 
ing-Weirton area, up eight points to 60%; the southern Ohio district, 
which has gained 29 points to 57% , and the St. Louis district, up two points 
to 27%. 

Not only are the miscellaneous buyers holding back, even when their in- 
ventories of steel are low, but the automobile industry and the railroads, 
two of the major consuming channels, are taking next to nothing. The 
automobile industry's February output will be less than that of January. 
The Chrysler plants are shut down until Feb. 8, with their schedule for the 
remainder of the month uncertain. 

Railroads are releasing very little steel even against their normal main- 
tenance requirements, and there has been no more substantial rail tonnage, 
rolling of which has contributed largely to the gain that ingot production 
made in January. However, the Missouri Pacific has received court au- 
thorization to spend $7,540,088 for rails and accessories, bridges and 
trestles and shop equipment. The Milwaukee Road, at work on rebuilding 
1,000 cars in its own shops, may increase the number to 1,500. The Grand 
Trunk Western has ordered six passenger locomotives from Lima. Pull- 
man-Standard has received an order for 250 cars and 95 underframes from 
the Central Railways of Brazil. 

Government work looms large both at present and in prospect in the con- 

struction field. Of 80,000 tons of steel that will be bought for the Grand 
Coulee Dam by the U. S. Bureau of Reclamation, 8,373 tons for penstocks 
to be built by the Western Pipe & Steel Co., San Francisco, and 1,700 tons 
of reinforcing bars, to be furnished by Columbia Steel Co., have been 
awarded, while bids on remaining requirements will be taken shortly. 
Structural steel lettings of 18,400 tons in the week include 6,000 tons for a 
building in Rockefeller Center, New York. New projects of 20,000 tons 
are headed by 4,500 tons for Queens-Manhattan tunnel approaches, New 
York, and 3,400 tons for a bridge at Jacksonville, Fla. Publicly financed 
work predominates in construction activity. 
b& The proposed naval construction program will take 400,000 tons of steel, 
including special] steels, forgings, armor plate, machinery, &c., but much 
of this would be spread over a long period, as it takes about three years to 
build capital ships. The Navy has awarded 13,700 tons of armor plate to 
three companies. 

Reflecting fresh uncertainty in the immediate steel outlook, scrap markets 
have developed a few weak spots, which would be more pronounced except 
for export demand. Heavy melting steel has declined 50c. a ton at Cleve- 
land, but The Iron Age composite, which is an average of Pittsburgh, 
Chicago and Philadelphia, is unchanged at $14. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
{ Based on steel bars, beams, tank plates, 


Feb. 1, 1938, 2.605c. a Lb. 








CR GE Oc cw kncsusccacssuce 2.605c., wire, rails, black pipe, sheets and hot 
One month ago.__.._.-_--._---2.605¢.| rolledstrips. These products represent 
One year ago. _- __.....----2.330e.| 85% of the United States output. 
Htoh Low 
Mar. 9 2.330c. Mar. 2 
Dec. 28 2.084c. Mar. 10 
Oct. 1 2.124ce. Jan. 8 
Apr. 24 2.008e. Jan. 2 
Oct. 3 1.867c. Apr. 18 
Oct. 4 1.926c. Feb. 1 
Jan. 7 2.018c. Dee. 9 
Jan. 4 2.212c. Nov. 1 
Pig Iron 
Feb. 1, 1938, $23.25 a Gross Ton { Based on average of basic iron at Valley 
«mien wee $23.25: furnace and foundry irons at Chicago, 
One month ago. . __----.-------- 23.25 Philadelphia, Buffalo, Valley and 
GE, os wc nccsesccaenace 20.25| Southern iron at Cincinnati. 
High Low 
a ee ee $23.25 Mar. 9 $20.25 Feb. 16 
ROLE EEE IO LEE 19.73 Nov. 24 18.73 Aug. 1l 
Sb¢ctbeathathdenshakkabwans 18.84 Nov. 5 17.83 May 14 
SC  Gekviebbcddeadtins cekedwddene ee 17.90 May 1 16.90 Jan. 27 
a ea eS ee eT 16.909 Dec. 5 13.56 Jan. 3 
Oe SNES 14.81 Jan. 5 13.56 Dec. 6 
a cores de Sogclepearaieeae ahaa alin ae nares dt 18.21 Jan. 7 15.90 Dec. 16 
DP dtcckdbebbtkevnakedaneacteatioke 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 


Feb. 1, 1938, $14.00 a Gross Ton [Based on No. 1 heavy, melting stee 


Ce I, ola cade demande $14.00; quotations at Pittsburgh, Philadelphia 
Ger LED, snntecncnescsann 14.00} and Chicago. 
Be eee 18.92 
High Low 

ee ee PP Ore ee $21.92 Mar. 30 $12.92 Nov. 16 
SED <dGves bh vn Shan esas bodadace 17.75 Dec. 21 12.67 June 9 
MED a nwtne wows onyphoagnioknaigeaiste 13.42 Dec. 10 10.33 Apr. 23 
iiss We disap tnt ems ec net thin Se edb a tte dota aided 13.00 Mar. 13 9.50 Sept. 25 
CE gabdcacedestacdsapubesbguatnsens 12.25 Aug. 8 6.75 Jan. 3 
5 RR RE eee ee ee eee 8.50 Jan. 12 6.43 July 5 
SEs divs <+nscoumtbs o +enpaxdemiebsee 15.00 Feb. 18 11.25 Dee. 9 
Mkt ctéispbaete buh das caaeeh ee tha 15.25 Jan. 17 13.08 Nov. 22 
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The American Iron and Steel Institute on Jan. 31 an. 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 30.5% of capacity 
for the week beginning Jan. 31, compared with 32.7% one 
week ago, 25.6% one month ago, and 79.6% one year ago. 
This represents a decrease of 2.2 points, or 9.7%, from the 
estimate for the week ended Jan. 24, 1938. Weekly indi- 
cated rates of steel operations since Jan. 4, 1937, follow: 





1927— 1937— 1937— 
Jan. 4.....79.4%)Apr. 19....-. 91.3% | Aug. 
; Sa ae 78.8%jApr. 26..---. 92.3% | Aug. 
Jan. 18.....80.6%|May 3-.-..-.. 91.0% | Aug 
Oi Beescce 77.9%|May 10_-..- 91.2% | Aug. 2: 
Feb. 1.....79.6%|May 17..... 90.0% | Aug. ¢ 
J, aaa 80.6%|May 24....-. 91.0% | Sept. 
Feb. 15..... 81.6%|May 31-..--- 77.4% | Sept. 
Feb. 22....- 82.5%|June 7....-. 76.2% | Sept. 2 
Mar. 1.....85.8%|June 14..._-. 76.6% | Sept 
Mar. June 21..... 75.9% | Oct 
Mar. June 28... 75.0% | Oct 
Mar, 2 et =e 67.3% | Oct 
Mar. say 19..2.- 82.7% | Oct. 
Apr. 5.....89. \ 2, Yee 82.5% | Nov. 
PS ee 90.3%'July 26...-.- 84.3% ' Nov. 














“Steel” of Cleveland, in its summary of the iron and 
steel markets, on Jan. 31, stated: 


Steel buying in January is 10 to 15% better than in December, in the 
experience of important producers. This is not a marked improvement, 
since the December level was low, but coupled with the slow but steady 
advance in production it indicates consumers are in need of material. 

Appearance of buyers who have been out of the market for weeks indicates 
depletion of stocks by consumers. Purchases by these interests are only for 
current needs and there is no tendency to cover for the future. 

The President has asked congress for an appropriation of $6,080,000 for 
tools, dies and equipment for producing necessary army supplies, of which 
$5,000,000 would be spent in the fiscal year beginning next June. He also 
asks two additional battleships and two cruisers to be laid down during 
1938. 

Ship construction continues an important factor in the steel market, 
though requirements will be spread over a long period. In addition to 
the two Socony-Vacuum tankers and 12 maritime commission cargo ships 
on which bids will be opened this week, and 12 tankers for the Standard 
Oil Co. of New Jersey, requiring in all about 120,000 tons of plates, other 
work is appearing. The Maritime Commission has signed a subsidy agree- 
ment with an additional steamship company for construction of 10 cargo 
ships in five years, four to be started this year. The Union Oil Co. of 
California will take bids on a tanker in February and on two others later. 
The Navy program promises to give considerable tonnage and some is being 
placed currently, 13,696 tons of armor plate being, divided between three 
producers last week. 

Scattered buying by railroads indicates need for rails, rolling stock and 
repairs and its small volume shows lack of financial ability to cover full 
needs. Sentiment is that a decision on the rate advance request will come 
soon and that it will be favorable. This is relied on to cause an immediate 
increase in buying of rails and cars, programs for which have been for- 
mulated long since, but held up until funds are available. 

Steel production last week reached 33% of capacity, the highest since 
the week of Nov. 20. This was an increase of 2.5 points over the preceding 
week. A gain of 4 points at Pittsburgh was the most important change, 
a number of centers maintaining their rate unchanged, while declines were 
slight in others. Pittsburgh advanced 4 points to 30%, Cleveland 5 points 
to 31 and Cincinnati 8 points to 40. Chicago receded half a point to 27%, 
Youngstown 1 point to 27, Wheeling 5 points to 46 and Buffalo 4.5 points 
to 18.5. There was no change at Detroit at 52, St. Louis at 21, New 
England at 20, Birmingham at 60 and Eastern Pennsylvania at 31. In 
most centers indications were for a further increase for this week. 

Steel exports in December continued the high rate of earlier months, 
with 306,647 gross tons of manufactures and semi-amnufactures and 318,771 
tons ofscrap. Because of smaller shipments in some higher priced materials 
the value for December was slightly under that of November. Tin plate 
exports declined from 52,795 tons in November to 31,364 in December, 
accounting for part of the loss in value. Japan took less than 10,000 
tons of scrap, the smallest tonnage of any important scrap-importing 
country. 

Automobile assemblies last week slumped to 59,365, compared with 
65,418 the week before. General Motors produced 21,475, against 21,920 
in the previous period; Chrysler dropped to 5,950 from 11,800; Ford held 
steady at 22,765; independents assembled 9,175, compared with 8,933 the 
preceding week. Outlook is for restricted production through February - 

The waiting position of the market is indicated by the fact that the three 
composites computed by “‘Steel’’ showed no change last week. Scrap is 
in the dullest possible position and there is little movement except toward 
the coast for export loading. The composite of steelmaking scrap is 
stationary at $13.90 for the third consecutive week. The iron and steel 
composite at $38.97, is also unchanged for three weeks. The finished steel 
composite at $61.70 is steady at the level maintained for several months. 

Steel ingot production for the week ended Jan. 31, is 
placed at 32144% of capacity, according to the “Wall Street 
Journal” of Feb.3. This compares with 31% in the previous 
week and 30% two weeks ago. The “Journal” further re- 
ported that: 

U. S. Steel is estimated at 324%, against 314%4% in the week before 
and 31% two weeks ago. Leading independents are credited with 324%. 
compared with 31% in the preceding week and 294% two weeks ago. 

The following table gives a comparison of the percentage of production 


with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 




















Industry U.S. Steel Independents 

19 nis 3244 + 1% 3244 +1 324, + 1% 

oy 85. —3 

5044 — 1% 48 +1 57 —2 

54 + 1 47 + 2”? poe me 

36% + 2 32 + 

7.” + iy 1644— % 21 +1% 

2644 — 2 27 —1% 26 —2% 

47 +1 51 + 1 + ti 

76% +3 80 + 

86 +1 88 +1% 8314 

84 89 79 

728 +1 86% 71 +2 
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The Week with the Federal Reserve Banks 

During the week ended Feb. 2 member bank reserve 
balances decreased $47,000,000. Reductions in member 
bank reserves arose from increase of $29,000,000 in money 
in circulation, $26,000,000 in Treasury deposits with Federal 
Reserve banks and $6,000,000 in Treasury cash other than 
inactive gold, offset in part by a decrease of $11,000,000 in 
nonmember deposits and other Federal Reserve accounts 
and an increase of $3,000,000 in Treasury currency. Excess 
reserves of member banks on Feb. 2 were estimated to be 
approximately $1,390,000,000, a decrease of $50,000,000 
for the week. Inactive gold included in the gold stock and 
Treasury cash amounted to $1,223,000,000 on Feb. 2, 
unchanged for the week. 

The statement in full for the week ended Feb. 2, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 862 and 863. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items during the week and the year ended 
Feb. 2, 1938 were as follows: 

Increase (+) or Decrease (—) 


Since 
Feb. 2,1938 Jan. 26, 1938 Feb. 3, 1937 
& 


g BS 

Os GEE. ET. cenncnisdbines SERB. usndsersce +8,000,000 
pO OS ee LEGO SGO «=. cow evsovee —2,000, 
U. 8. Government securities __-__-_-_- 2,664,000,000 = cnceceeo-e + 134,000,000 
Industrial advances (not including 

$13,000,000 commitm’ts—Feb. 2). 2 pel Pee —#,000.000 
Other Reserve bank credit......._- CClat, : eiiecsibes —4,000,000 
Total Reserve bank credit____.-- SEP.  cnsacecexe + 131,000,000 
re ee bas TE) = §6=—s «anecnebes +1,391,000,000 
Treasury currency............---- 2,657,000,000 +3,000,000 +126,000,000 
Member bank reserve balances ----- 7,249,000,000 —47,000,000 +491,000,000 
Money in circulation...........--- 6,.323,000,000 +29,000,000 —25,000,000 
y..  <¢ Tile S Mia eee 3,648,000,000 +6,000,000 +1,119,000,000 
Treasury deposits with F. R. bank_. 143,000,000 + 26,000,000 — 33,000,000 
Non-member deposits and other Fed- i v0 

eral Reserve accounts....-...--- 643,000,000 —11,000,000 +96,000,000 


* Less than $500,000. 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of, the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES fi 
(In Millions of Dollars) 


New York City——- —————-Chicago——__- 
Feb. 2 Jan. 26 Feb. 3 Feb. 2 Jan. 26 Feb. 3 





1938 1938 1937 1938 1938 1937 
Assets— 3 3 £ % 3 z 
Loans and investments—total.. 7,823 7,857 8,513 1,933 1,936 2,112 
Ras & cdcknbdessousos 3,285 3,317 3,497 615 616 595 
Commercial, industrial and 
agricultural loans: 
GO ROG in céesevenevs 223 219 * 29 30 s 
Otherwise secured & unsec’d 1,480 1,467 * 381 381 * 
Open market paper......_-- 175 176 * 29 30 * 
Loans to brokers and dealers. 611 651 998 37 36 48 
Other loans for purchasing or 
carrying securities. ........ 211 212 * 73 73 $ 
Real estate loans._......._.. 127 128 129 13 13 14 
Loans to banks.._.......... 36 38 30 1 1 5 
Other loans: 
On securities. .........-. 232 234 * 20 20 s 
herwise secured & unsec’d 190 192 * 32 32 * 
U. 8. Gov't direct obligations... 3,123 3,150 3,464 958 961 1,150 


Obligations fully guaranteed by 
United States Government. _- 398 396 455 101 101 95 








Other securities. _............. 1,017 994 1,097 259 258 272 
Reserve with Fed. Res. banks.. 2,764 2,769 2,658 592 625 543 
- \ |" a ipet aa agaeeat 4 52 50 22 25 33 
Balances with domestic banks__ 65 67 81 167 162 172 
Other assets—net__........._- 472 474 494 61 60 65 

TAabilittes— 
Demand deposits—adjusted_... 5,852 5,869 6,419 1,421 1,441 1,561 
Time deposits._......* ...__.- 651 651 619 469 464 454 
United States Govt. deposits- _- 343 351 146 62 63 41 
Inter-bank deposits: 

Domestic banks._........-- 2,125 2,126 2,393 562 569 615 

Foreign banks............-. 379 387 384 6 5 4 

rrowings......- shen: oak detec seas renee ied cnaw 
Other liabilities. __ na we 337 353 362 15 17 19 
Capital account.........._..- 1,486 1,482 1,473 240 249 231 

* Comparable tigures not available. 

a ae 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Jan. 26: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended Jan. 26: 
A decrease of $43,000,000 in commercial, industrial and’ agricultural loans, 
and an increase of $33,000,000 in holdings of United States Govermnent 


direct obligations; increases of $88,000,000 in reserve balances with Federal 
Reserve banks and $23,000,000 in balances with domestic banks; and in- 
creases of $96,000,000 in demand deposits-adjusted and $14,000,000,in 
time deposits. 

Commercial, industrial and agricultural loans declined $20,000,000 in 
New York City, $6,000,000 in the Chicago district, and $43,000,000"at 
all reporting member banks. Other classes of loans show little change_for 
the week. 

Holdings of United States Government direct obligations increased! $29,- 
000,000 in New York City, $9,000,000 in the Chicago district, $7,000,000 
in the Richmond district and $33,000,000 at all reporting member banks, 
and declined $6,000,000 in the Kansas City district. Holdings of obliga- 
tions fully guaranteed by the United States Government incr $9,- 
000,000. Holdings of ‘‘Other Securities’’ show a smal] decline for the week. 

Demand deposits-adjusted increased $47,000,000 in New York City, 
$21,000,000 in the Chicago district and $11,000,000 in the Boston district, 
and declined $12,000,000 in the Cleveland district, all reporting member 
banks showing a net increase of $96,000,000 for the week. Time deposits 
increased $10,000,000 in New York City and $14,000,000 at all reporting 
member banks. Pd | 

Deposits credited to domestic banks showed relatively little changef{for 
the week, all reporting member banks showing a net decline of $11,000,000. 
Deposits credited to foreign banks increased $4,000,000. 

Borrowings of weekly reporting member banks amounted to $1,000,000 
on January 26. 

A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended Jan. 26, 1938, follows: 

Increase (+) or Decrease (—) 


Since 
Jan. 19, 1938 Jan. 27, 1937 


Jan. 26, 1938 
Assets— 3 bd 
Loans and investments—total _...21,275,000,000 —10,000,000 —1,352,000,000 
EOGNG GN 6 6 bat ec dtctwedbn de 9,038,000 ,000 —51,000,000 +95,000,000 
Commercial, industrial and agri- 
cultural loans: 
eee eee 563,000,000 —5,000,000 * 
Otherwise secured and unsec’d 3,832,000,000 —38,000,000 s 
Open market paper. -.....-.-.-.-.- ee eee s 
Loans to brokers and dealers in 
Pi chngnsexeunkenen 806,000,000 —6,000,000 —412,000,000 
Other loans for purchasing or 
carrying securities_.......--. 617,000,000 —+4,000,000 ® 
EE I  ccemacavewe SR 60 —(ié«é eo wee + 10,000,000 
F ) f° Sees ne. wbénecaceca +7,000,000 
Other loans: 
of. ee ee ne =3——~S—«—w eee * 


Otherwise secured and unsec’d 814,000,000 000 * 
U. 8. Govt. direct obligations__.. 8,176,000,000 +33,000,000 —1,036,000,000 


Obligations fully guaranteed by 
United States Government ----_- 1,139,000,000 +9,000,000 —73,000,000 
CRE Gv os avntiadvoesaewn 2,922,000,000 —1,000,000 —338,000,000 
Reserve with Fed. Res. banks__.. 5,735,000,000 +88,000,000 +380,000,000 
0 RET 305,000,000 +3 ,000,000 —85,000,000 
Balances with domestic banks_... 2,046,000,000 +23,000,000 -—209,000,000 
LAabilittes— 
Demand deposits—adjusted - ---_- 14,583 ,000,000 +96,000,000 —947,000,000 
y: 2 *S “RSeee Lelaedinii 5,213,000,000 +14,000,000 +161,000,000 
United States Government deposits 653,000,000 —1,000,000 +127,000,000 
Inter-bank deposits: 
Domestic banks._..-..-----.-- 5,322,000,000 —11,000,000 —707,000,000 
NE ae 425,000,000 +4,000,000 +11,000,000: 
IN 6.6 et i antemcaates 1,000,000 + 1,000,000 —4,000,000 





* Comparable figures not available. 
—_—_— 


Japan Apologizes for Action of Japanese Soldier in 
Slapping United States Diplomat—State Depart- 
ment Announces Acceptance of ‘“‘Profound Re- 
grets’’—-Major Battle Between Sino-Japanese Forces 
in Central China— Japanese Troops Capture 
Pengpu. 

The State Department on Jan. 31 announced the accept- 
ance of a Japanese expression of “profound regret” over 
the action of a Japanese soldier in Nanking in slapping 


John M. Allison, Third Secretary of the United States Em- 
bassy in China. The Japanese Vice-Minister of Foreign 
Affairs handed an apology to Joseph C. Grew, United 
States Ambassador to Japan, and promised punishment for 
responsible parties. 

The incident mentioned was referred to in the “Chronicle” 
of Jan. 29, page 671, and it was also noted that Secretary 
of State Hull had protested to Japan after conferring with 
President Roosevelt. 

Japanese spokesmen announced on Feb. 3 that Japanese 
troops had captured the key city of Pengpu after a terrific 
battle along the Tientsin-Pukow railway. Associated Press 
advices of Feb. 3 from Shanghai reported this announcement 
as follows: 

Dispatches from the Japanese expeditionary force, which for weeks 
has been fighting slowly northward from Nanking, asserted the stubborn 
Chinese defense south of the Hwai River had collapsed and the retreat of 
Chinese forces was becoming a rout. 

The Chinese neither admitted nor denied the Japanese victory reports, 
but said severe fighting was going on south of Pengpu, an Anhwei Province 
trading city on the Tientsin-Pukow line near the Hwai River. Japanese 
reports said the Chinese were driven back to the north bank of the Hwai 
and were trying to establish a new defense line there to halt the Japanese 
advance. 

Thousands of fresh troops were rushed southward from the Suchow area 
to bolster these defenses. The Chinese blew up the railroad bridge south 
of Pengpu. 

A Japanese maneuvering force swung to the west of Pengpu in a move 
designed to flank Chinese positions around Pengpu. The Japanese main 
body drove straight north along the Tientsin-Pukow line, hammering the 
Chinese with artillery fire. 

Japanese reports said Pengpu was stormed and occupied immediately 
after two other towns in that area—Fengyang and Tingyuan—had been 
captured. 
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Besides the destructive artillery preparation which preceded the final 
assault on Pengpu, it was reported, the Japanese bombarded the city 
heavily from the air. Reports indicated casualties were high on both 
sides. It was said that 600 Japanese were killed in a single sharp engage- 
ment. The weather was bitterly cold, with snow falling intermittently. 


The Sino-Japanese conflict was intensified this week, with 
a major battle on the central China front, where Japan 
is seeking to connect the widely separated areas she has 
conquered. This was reported in the following Associated 
Press Shanghai dispatch of Feb. 1: 

The center of the battie surged around the town of Mingkwang, 100 
miles south of Suchow, vital junction of the Tientsin-Pukow and Lunghai 
Railways, which is the objective of one Japanese army marching from the 
north and another moving from the south. 

While the dispatches agreed that fighting had been intensified along 
the bitterly contested railroad running from Tientsin south to Pukow, 
each army reported that heavy casualties and severe setbacks had been 
suffered by the other. The troops, believed to total upward of 500,000, 
have been skirmishing for more than a month. 

In a counter-attack at Mingkwang, Chinese asserted, they flung back 
Japanese forces struggling to cross a river and killed ‘‘at Jeust 1,000 men 
and officers.” The Chinese declared vicious hand-to-hand fighting marked 
by repeated bayonet charges was taking many lives, and that to the south- 
west of the city 5,000 Japanese with tanks and airplanes were locked 
in no-quarter combat with Chinese soldiers. 

Denying Chinese claims, Japanese insisted they had advanced beyond 
Mingkwang and were driving China’s army back toward Pengpu, 30 miles 
north, after having slain more than 1,000 enemy soldiers. The Japanese 
were reported to be speeding strong reinforcements to the Tientsin-Pukow 
front to break the apparent deadlock that has delayed direct assault on 
Suchow. 

Along the Wuhu and Hankchow fronts south of the Yangtze Rizer, 
Chinese reported, their increased activity had compelled Japanese to divert 
30,000 additional troops to those areas, as well as tanks and artillery. 

Chinese guerrilla detachments were said to be harassing Japanese com- 
munication lines and attacking small convoys of Japanese soldiers in 
Hopei Province and even between Shanghai and Nanking. 


The State Department on Jan. 31 made public the follow- 
ing translation of the text of the Japanese Vice-Minister’s 
oral communication to Ambassador Grew: 

1. Whatever the antecedent circumstances might have been, the striking 
by a Japanese soldier of an American consular officer is a most regrettable 
occurrence. A Japanese staff officer has already expressed in the name 
of the commanding officer regrets and apologies over the incident, and, 
although Mr. Allison has apparently accepted such regrets and apologies, 
the Imperial*Government for its part hereby expresses its profound regrets 
over the occurrence of this unfortunate incident. 

2. In view of the serious character of this incident the Imperial Gov- 
ernment gives assurance that after strict investigation it wi'l take suitable 
and adequate measures to punish those concerned in this affsir. 

3. Whenever incidents of this character take place, discrepancies are 
likely to occur between the respective contentions of the persons involved, 
and in this instance there are substantial differences between Consul 
Allison’s report, as described in the complaint of the American Govern- 
ment, and in the report received by the Japanese Government, in respect 
of the circumstances leading up to the slapping of the American Consul 
by the Japanese soldier. The determination of the actual facts must await 
a careful investigation which is now to be undertaken and it is desired 
accordingly to report the carrying out of such investigations. 

— 


British Steamer Sunk by ‘‘Pirate’’ Submarine Off 
Spanish Coast—11 Drowned—Nationalists in Spain 
Create Permanent Cabinet 


The Spanish civil war again was the cause of interna- 
tional repercussions on Jan. 31, when an _ unidentified 
“pirate” submarine torpedoed and sank the British steam- 
ship Endymion off the eastern Spanish coast. The Spanish 
Government Defense Ministry announced that 11 persons 
were drowned, including the vessel’s British captain and 
his wife. It was officially announced in London. on Feb, 1, 
that the British Government took a grave view of the inci- 
dent, and would investigate it immediately. 

Anthony Eden, the British Foreign Secretary, suggested 
to the French and Italian Ambassadors to London on Feb, 2 
that Mediterranean patrol vessels be instructed to sink sub- 
marines on sight. He also announced that Great Britain 
would return her patrol force to full strength, and proposed 
that France and Italy do likewise. His suggestions were 
outlined in the following London dispatch from [Ferdinand 
Kuhn, Jr., to the New York “Times” on Feb. 2: 

The meeting between Mr. Eden and the Ambassadors lasted only twenty 
minutes. It was ijittle more than a formality. There was no discussion, 
apparently, of other measures, such as a collective protest to the National- 
ist [Insurgent] regime in Spain against the sinking of the British freighter 
Endymion Monday morning off Cartagena, Spain, with the loss of 11 
lives. 

No Certainty as to Cause 

As a matter of fact, there is no certainty in London that the Endymion 
was torpedoed. Stanley Thomas, rescued mate of the Endymion, told a 
London newspaper by telephone from a hospital in Cartagena today that 
there was just ‘“‘a violent explosion’? below the waterline. 

‘“‘We cannot tell if the explosion came from a torpedo or a mine,” he 
said. “The only indication is that the sea was very deep at this point, 
and only a drifting mine could have been placed there.” 

The crack 9,000-ton British cruisers Southampton and Newcastle sped 
toward Valencia, Spain, from Gibraltar today to make a searching inquiry 
into the sinking of the Endymion. Eight destroyers scoured the sea where 
the freighter went down, but found no trace of a submarine. 


Yesterday (Feb. 4) Associated Press advices from Barce- 


lona said: 

The British freighter Alcira, trying to run the Spanish insurgent 
blockade, was bombed by two planes and sunk today 20 miles southeast of 
Barcelona. Her crew of 25 and an observer for the non-intervention 
control, all British, were rescued by a Spanish Government sloop and 
fishing vessels and brought to Barcelona. 
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The Spanish civil war was last referred to in the “Chron- 
icle” of Jan. 29, page 672. Rebel planes continued to attack 
cities in control of loyalists this week, and several hundred 
civilians were reported killed in bombing raids on Barce- 
lona. Meanwhile, on Jan. 31, it was announced that General 
Franco, commanding insurgent forces, had appointed a per- 
manent Nationalist Cabinet to replace the temporary techni- 
cal junta that has functioned at Burgos, Spain, since Octo- 
ber, 1936. A Burgos dispatch by William P. Carney to the 
New York “Times” described this announcement as follows: 

In a decree signed “El Caudillo” [the chief], Generalissimo Francisco 
Franco sets up 12 Ministries, which, with under-secretaries, will carry 
on the central administration, heretofore handled by the jurta. 

The names of the men who will fill the Cabinet’s presidency and 11 other 
portfolios have not been officially announced, but it is expected they will 
be tomorrow so that they can begin work the first of the month. Only 
the structure of the government’s administrative departments was out- 
lined in the decree, which General Franco signed here late last night. 

{An Associated Press dispatch from Hendaye, France, stated that Gen- 
eral Franco would assume the presidency of the Cabinet and gave the 
names of six persons said definitely to have been selected for Cabinet 
posts. } 

The Ministerial posts to be filled are the presidency and vice-presidency 
of the Cabinet and those of Foreign Affairs, Finance, Defense, Interior, 
Agriculture, Industry and Commerce, Justice, Education, Public Works, 
Labor or Syndical Organization and Public Order. 

Hitherto Antonio de San Groniz has been in charge of foreign relations 
as chief of General Franco’s diplomatic Cabinet. 

Julio Amado, as Finance Commissioner, really has acted as the Burgos 
junta’s Finance Minister for 14 months. Joachim Bau, as Trade Com- 
missioner, has generally fulfilled the duties of Minister of Commerce and 
Industry. For more than 10 months General Martinez Anido has officiated 
as Chief of Public Order in Franco territory. Since the beginning of the 
civil war Colonel Martinez Fusset has acted as Juridical Assessor, a post 
corresponding to Minister of Justice. 

“The technical junta had to be created quickly to administer our civil 
affairs,’ says the preamble to General Franco’s decree, published this 
morning. ‘‘Therefore, it was necessarily only provisional in character. 
Notwithstanding the exceptional ability of its commissioners and sub- 
secretaries, this body can no longer cope adequately with the growing 
volume and complexity of public services in our territory, which are steadily 
expanded with our army’s liberation of additional regions. 

“But while a basic form of government is hereby provided, it must 
not be assumed that future modifications or improvemenis are in any 
sense precluded or even prejudiced.” 

Control of communications and of the frontier customs and immigration 
inspection services is placed in the hands of the Minister of Public Order, 
who will also be responsible for public safety and will command the Civil 
Guard and highway police. The Minister of the Interior is relieved of 
these duties, presumably so that he may give more attention to collecting 
reparations for rehabilitation of devastated regions and to local administra- 
tion, promotion of tourism and direction of the Nationalist Press and 
Propaganda Bureau. 

The Cabinet will have a vice-president, charged with Colonial admin- 
istration. 

As soon as they are ready to take their posts, Cabinet members must 
take an oath of allegiance to the Nationalist regime and to General Franco 
as chief of staff, who retains the power to decide “juridical standards of a 
general character,” and whose signature will be required on all laws before 
they can become effective. 

United Press advices of Jan. 31 from Barcelona described 
the sinking of the British steamer as follows: 

The 887-ton steamship, out of Gibraltar, sank in four minutes off Cape 
Tinosa, 14 miles southwest of the loyalist naval base at Cartagena, to 
which she was bound with a 1,700-ton cargo of coal. 

Although the submarine rose out of the Mediterranean before firing the 
torpedo, its exact identity was not established. The Defense Ministry 
merely said the submarine was a rebel craft. It said the sinking occurred 
at 7:20 a. m., at a point 16 miles off the rocky promontory of Cape 
Tinoso, which is almost directly east of the rebel-held Balearic island 
of Majorca. 

Among the 11 persons reported missing of the 15 on board was a control 
agent of the International Non-Intervention Committee, identified oniy 
as a Swede. With the exception of the control agent, the victims were all 
British. 

The incident was the first actual sinking of a neutral ship in connection 
with the Spanish civil war since the British and French navies began 
their Mediterranean patrol against ‘pirate’ submarines and aircraft under 
the Nyon accord of last Sept. 12. 

The Defense Ministry here made the announcement on the basis of a 
report from the commander of the Cartagena naval base, who said four 


survivors of the Endymion’s crew had been rescued. 
was owned by the 


The Endymion, a steamship with three masts, 
Vernao Steamship Co., Ltd. The ship, built in 1909, was 210 feet in 
length. 


Under date of Jan. 31, Associated Press accounts from 
Hendaye said, in part: 

The insurgent army took the offensive today in mountainous southwest 
Spain after air raiders subjected government Barcelona to two of the 
worst bombings of the civil war. Bombing squadrons sweeping in from 
the sea littered the port city with more than 300 dead and 700 
wounded. he 

The insurgents’ new land offensive rolled back the thinly-manned gov- 
ernment lines north of Cordoba, along the border of Badajoz Province, 
Tanks and lanes supported infantry in the attack. Insurget communiques 
said the drive was forcing loyalist troops back to the east, through the 
rugged mining region starting with Acehuche, just east of Campillo. 

The government admitted it had been forced to abandon some positions 
but asserted the operations were localized, with no major cbjective. The 
government said a counter-attack was ‘“‘on the way.” 

The offensive in this long-quiet region diverted attention temporarily 
from the Teruel sector, where government and insurgent troops have 
been deadlocked for weeks since the government’s surprise capture of Teruel. 

—_—_———_ 

Withdrawal of Invitation by Japanese National Com- 
mittee to Hold 1939 Biennial Congress of Inter- 
national Chamber of Commerce at Tokyo 

The Japanese National Committee of the International 
Chamber of Commerce has voted to defer until 1941 the 
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invitation which it has previously extended to hold the 1939 
Biennial Congress of the International Chamber in Tokyo, 
it was announced on Jan. 25 by Thomas J. Watson, President 


of the International Chamber of Commerce, and Eliot 
Wadsworth, Chairman of the American Section of the 
Chamber. In making the announcement Mr. Watson stated: 


We have been advised by the Japanese National Committee of the 
International Chamber that, in view of recent developments in the China 
situation, they do not now think it opportune to invite leading business 
figures of the world to Tokyo next year, as they consider that it will be 
difficult to attain the original purpose of conducting a study of economic 
conditions in the Far East as they affect the rest of the world. 

The Japanese Committee has accordingly resolved to withdraw its in- 
vitation to hold the 1939 Biennial Congress of the International Chamber of 
Commerce at Tokyo, and to propose to the International Chamber of 
Commerce Council an invitation to hold the 1941 Congress at Tokyo. The 
International Chamber has accepted the withdrawal of the invitation for 
1939. The invitation for 1941 will be presented to the Council at the next 


meeting. 
a oe 


Investment Dealers Association of Canada Suggests 
Establishment of Creation of National and Do- 
minion Bodies to Harmonize Fiscal Policies of 
Dominion and Provinces 

The establishment of a Dominion Grants Commission and 

a National Consultative Committee to harmonize the fiscal 

policies of the Dominion and Provinces and to determine 

the amount and nature of financial assistance to be granted 
to Provinces where temporary disabilities exist was the 
chief proposal of the Investment Dealers Association of 

Canada in presenting its preliminary brief before the 

Rowell Commission on Dominion-Provincial relations, on 

Jan. 24. A final brief, it is expected, will be submitted later. 

Regarding the proposal of the investment dealers, it is 

stated: 

Emphasizing in their submission that the market prices and interest 
yields of public securities in Canada at the present time indicated rather 
wide differences in investors’ appraisals of the credit standing of public 


borrowers, the investment dealers concluded that access to present low 
rates of interest to al] public borrowers could be attained only through 
means devised to bring about a succession of balanced budgets. The 


Investment Dealers Association suggested that where the findings of the 
Rowell Commission indicated that revenue sources of some Provinces might 
be too limited to carry expenditure responsibilities due to permanent dis- 
abilities, then subsidies should be increased to an amount sufficient to 
meet the discrepancy. To meet temporary disabilities of an extraordinary 
nature, specia] conditiona] grants or loans might, it was suggested, be 
made by the Dominion on the recommendation of a Dominion Grants Com- 
mission, and after thorough exploration of the difficulties ty a National 
Consultative Committee representative of the Dominion and the Provinces. 


By the adoption of this procedure, which would require adequate revenue 
sources being assigned to the Dominion, the investment deaiers expressed 
a hope that there would develop a better understanding of the nature and 


gravity of fiscal] difficulties and that by national sharing of disabilities, 
Federal assistance under appropriate conditions would bring about a har- 
mony and unity in fiscal practices which are now absent. 


K. M. Pringle, President of the Investment Dealers Asso- 
ciation of Canada, headed a delegation which comprised 
J. A. Fraser, Toronto; Ernest Savard, Montreal; R. D. 
Baker, Winnipeg; D. K. Baldwin, Montreal; Courtland 
Elliott and A. D. Cobban, Toronto; R. O. Daly, Socilitor for 
the Association, and others. 

—— <j 


Reginald McKenna of Midland Bank of London Regards 
Managed Currency System Working Smoothly— 
Before Annual Stockholders Meeting Also Dis- 
cusses ‘‘Depressing Influences’’ In United States 

In addressing the annual meeting of the shareholders of the 

Midland Bank in London on Jan. 26, Reginald MeKenna, 

Chairman of the bank, declared that “when we look to the 

future I see no ground for pessimism.’”’ He went on to say: 


We must not, it is true, underrate the importance of American develop- 
ments in their effect on other parts of the world. If the recent shrinkage in 
American business should for any reason persist, then it seems likely that 
the slow but substantial growth of world trade, which had been gathering 
strength until the middle of last year, may be definitely arrested. 


At the beginning of his remarks, Mr. MeKenna, referring 
to “depressing influences at work in the United States” said: 

In April President Roosevelt declared that some prices, particularly of 
the non-ferrous metals, were too high. At the same time the gold scare, 
based largely on unjustified inferences from that statement, gave rise to 
fears of a restrictive monetary policy and precipated a general decline in 
stock exchange quotations and primary commodity prices. But what might 
have been no more than a temporary break developed in the United States 
into a real business recession. The confidence of industrialists, already dis- 
turbed by the policy of the Government, became seriously shaken, and capi- 
tal construction was arrested. Happily, no similar obstacle to business 
enterprise is present in Great Britain, and there is no indication here that 
the drop in stock exchange quotations and commodity prices will lead to a 
comparable decline in general trade. 


Continuing, Mr. McKenna commented on “the theory 
and practice of a managed currency,” saying in part: 


It is natural that a setback first in prices and then in trade should be taken 
to confirm the fears of people who are dubious about the theory and prac- 
tice of a managed currency. Management has meant cheap and abundant 
money, and in their view long-continued cheap money must lead to over- 
expansion of industry and trade, which has its inevitable reaction ina slump. 
The alleged benefits of cheap money, they tell us, have been exaggerated, 
while the danger of inflation is always present. Now they see that a fall in 
prices and a drop in employment have taken place while money is still cheap, 
and they regard this as definite condemnation of a managed currency. 

We shall all agree that the question of the right method of currency and 
credit control is of the greatest importance to the whole country. For banks 
in particular the subject has a special significance. Apart from the fact that 
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their prosperity depends largely upon that of industry and trade, money is 
the stock in trade of their business, and they have a direct concern in mone- 
tary policy, which determines the quantity of money and through this the 
rates charged for its use. 

We have pow had a sufficiently long experience of a managed currency to 
enable us to form an opinion of the general effect of its operation. It must 
not be overlooked that deliberate currency management, particularly of a 
currency subject to such world-wide influences as sterling, is not an easy 
undertaking. A few years ago the very conception of a purely managed 
currency was something new; in no country were the conditions such as to 
make it practicable; it is only conceivable as being efficiently practised in a 
country with banking and credit highly centralized and with a government 
maintaining national credit unimpaired. Much had to be learnt and is 
being learnt, but, however difficult it may be to put on one side the ideas 
to which long usage of the gold standard has accustomed us, we find in 
practice that the system is working smoothly. In the light of our present 
knowledge a managed currency can no longer be regarded as a mere tempor- 
ary makeshift while the gold standard is in abeyance. . . .- 

Everyone must recognize the dangers and difficulties of free monetary 
management—difficulties which have been greatly increased by the vast 
movements of funds from country to country for a variety of motives, 
economic, financial and political. But the fact that mankind is subject to 
innumerable physical disorders is no reason why medical research should 
cease or why the individual should not try to keep fit. The argument ap- 
plies no less to financial than to bodily health. We have had far greater 
freedom under present conditions in adapting our policy to rapidly changing 
circumstances. The instruments with which trade can be stimulated or 
speculation checked are readily available for use. Already a great deal has 
been learnt about the principles and practice of a free monetary system, 
and I do not doubt that as fine a technique will be developed under the new 
system as we ever had when working on the gold standard. 


_—__- ~S.-—- 


Denmark Experiences No Difficulty In Providing For 
External Debt Says Bulletin of Institute of Inter- 
national Finance—Adverse Trade Balance Offset 
by Earnings of Merchant Marine 

Denmark has experienced no difficulty in providing foreign 
exchange for external debt service, according to a bulletin 
issued Jan. 31 by Dean John T. Madden, Director of the 
Institute of International Finance. The Institute, which is 
a research organization conducted by the Investment Bank- 
ers Association in cooperation with New York University. 
The bulletin states: 

‘‘Denmark usually has an excess of imports over exports, which amounted 
to 106,800,000 kroner for the first 11 months of 1937, but the adverse trade 
balance has been offset by the earnings of the merchant maripe, the most 
important industry so far as the balance of payments of the country is con- 
cerned. The net foreign exchange earnings of the commercial fleet, includ- 
ing ships’ stores and bunkers and port dues, for the five-year period 1932— 
36 were sufficient to cover the trade deficit in the amount of 343,000,000 
kroner, net interest, dividends, commissions, and insurance payments 
abroad amounting to 379,000,000 kroner, and to permit a net amortization 
of the foreign debt to the extent of 164,000,000 kroner.”’ 

Bacon, butter, and eggs are the chief Danish products and 
Denmark is the world’s leading exporter of these products. 
“However,” according to the bulletin, ‘‘this specialization 
has made the national economy of the country dependent on 
the absorptive capacity and prices of these products in for- 
eign markets, particularly in Great Britain which takes 
about 99% of the total Danish bacon exports.” 

As a result of the shrinkage in recent years of the foreign markets for 
Denmark’s agricultural products, Denmark is intensifying her efforts to 
obtain markets for her high-quality industrial products such as ships, Diesel 
and marine engines, and refrigerating equipment. In 1936 exports of manu- 
factured goods represented almost 25% of total exports. 

“The Danish Krone,” according to the bulletin, ‘‘has remained stable 
since July 7, 1933 ‘pegged’ at the rate of 22.40 kroner to the pound sterling. 
On Dec. 31, 1937 the legal reserve ratio stood at 28.24% but a revaluation 
of the gold holdings of the National Bank of Denmark on the basis of the 
current exchange rate of the Krone would increase the gold holdings from 
117,800,000 to 239,400,000 kroner and the ratio of gold to notes in cir- 
culation to over 57%. In October, 1937 the foreign-exchange position of the 
National Bank changed from a net debit to a net credit, which at the end of 
December, 1937 amounted to 62,152,945 kroner. This improvement was 
due largely to the increased earnings of the shipping industry. 

“The current account budget has shown a surplus each year since 1920— 
1930 with the exception of 1933-34. The fiscal year ended March 31, 1937 
closed with a surplus of 27,400,000 kroner and the estimates for 1937-1938 
and 1938-1939 anticipate small surpluses. The capital account budgets 
usually show a deficit offset in part by an increase in state assets. 

“The direct funded _debt_of Denmark on March 31, 1937_amounted to 
7-229,140,000 "kroner composed of 559.782,000 kroner internal debt and 
669,358,000 kroner external debt. The foreign debt is computed at the old 
par of exchange, but calculated at the average March 1937 exchange rate 
of the foreign currencies in Copenhagen it amounted to 961,863,110 kroner, 
thus raising the total debt to 1,521,645,110 kroner or about $340,000,000 at 
the current exchange rate of the krone.”’ 

—_—_—_\_>——————_ 


Australia Again Accorded Most Favored Nation Tariff 
Treatment Effective Feb. 1—Australia Abolishes 
Import Licensing System 

The State Department at Washington made public on 

Jan. 27 advices communicated to the Australian Govern- 

ment informing it that it had been restored (effective 

Feb. 1) to the list of nations accorded most-favored-nation 

treatment. Nearly two years ago President Roosevelt 

ordered that on Aug. 1, 1936, the benefit of the lower Amer- 
ican tariff duties resulting from reciprocal trade agreements 
be withdrawn from Australia because of discrimination 
against United States products involved in the new Aus- 
tralian import licensing system adopted at that time. Refer- 
ence to President Roosevelt’s order was made in our issue 
of July 4, 1936, page 35. In effect, said Washington ad- 
vices, Jan. 27, to the New York “Times,” this procedure 
bore down heavily on American exports to Australia, since 
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this country always has sold more goods to Australia than 
it bought there. These advices added: 


The reversal of policy by the Australian Government male possible the 
resumption of friendly commercial relations. 

The development was viewed as of particular significance, coming as it 
does on the eve of negotiations between the United States and Great 


Britain for a reciprocal trade agreement. Any arrangement of this kind, 
if completed, would inevitably alter the economic relations of the British 
Empire, which were established under the Ottawa Agreements of 1932. It 


is considered probable that the various British dominions will, in that 
event, desire to conclude their own reciprocal agreements with the United 
States, and Australia is now again in an eligible position. 


The State Department’s note, just communicated to Aus- 
tralia through American Consul General Thomas M. Wilson 
at Sydney, Australia, reads as follows: 


I am instructed by my government to inform you that, on the basis 
of the announcement made by the Government of Australia on Dec. 7, 1937, 
of its intention to abolish import restrictions and of action subsequently 


taken which effectively restores to American exporters without discrimina- 
tion the market possibilities they formerly enjoyed in Australia, the Presi- 
dent of the United States has directed that beginning Feb. 1, 1938, the 
products of Australia entering the United States shall thenceforth be 
accorded most-favored-nation tariff treatment. 


a 


Three Additional Members Elected to Colombia 
Bondholders Committee 


The Bondholders Committee for Republic of Colombia, 
120 Wall Street, New York City, announces the election to 
membership, at a meeting on Jan. 19 of Frederick E. Hasler, 
Arthur L. Higbee and M. M. Logan. The following regard- 
ing the new members is from the Committee’s announcement: 

Mr. F. Hasler is Chairman of the Executive Committee of The Conti- 
nental Bank & Trust Co. of New York. Mr. Hasler was an original member 
of the Bondholders Committee for Republic of Colombia, but resigned 
January 12, 1937, because of a then existing pressure of business. Mr. 
Hasler, has, over a period of years, acquired a very broad experience in 
Latin-American financial matters and his services will prove a distinct 
benefit to the bondholders. 

Mr. Higbee was for many years a newspaper man and journalist. He is 
at the present time the New York Representative and public relations 
counsel of several large corporations among which are: Borg-Warner Corp. 
of Chicago and Houdaille,Hershey Corp. of Detroit. 

Senator Logan is a member of the Bar of the State of Kentucky. He 
was nominated for the office of Attorney General in 1915 without opposition 
and was elected and served until June 1, 1917, when he resigned. In 1926 
he was nominated and elected Judge of the Court of Appeals, the highest 
court of the State of Kentucky, and served as a member of that Court until 
Jan. 1, 1931, when he became Chief Justice, which position he held until 
the beginning of his term as United States Senator. He is now serving his 
second term, having been reelected Nov. 3, 1936. 

The membership of the Bondholders Committee for Republic of Colombia 
now consists of: Robert L. Owen, Chairman; Frederick E. Hasler, Arthur 
L. Higbee, Lawrence E. de 8S. Hoover, Marvel Mills Logan, Richard C. 


Patterson, Jr. 
a 


New York Stock Exchange on Greek Government 6% 
Gold Bonds, Stabilization and Refugee Loan of 1928 


The New York Stock Exchange announced on Jan. 29 
the adoption of the following rules by its Committee on Se- 
curities pertaining to the Greek Government 6% gold bonds, 
Stabilization and Refugee Loan of 1928, due 1968 : 

NEW YORK STOCK EXCHANGE 
Committee on Securities 
Jan. 29, 1938 

Notice having been received that payment of $12 per $1,000 bond will 
be made on presentation for stamping of the coupon due Feb. 1, 1938, from 
Greek Government 40-year 6% secured sinking fund gold bonds, Stabiliza- 


tion and Refugee Loan of 1928, due 1968: 

The Committee on Securities rules that the bonds dealt in under option 
(b) be quoted ex-interest $12 per $1,000 bond on Feb. 1, 1938; 

That the bonds shall continue to be dealt in ‘‘Flat’’ and to be a delivery 
in settlement of transactions made beginning Feb. 1, 1938, must carry the 


coupons as follows: 

(a) Aug. 1, 1933, and Feb. 1, 1934, coupons, ($8.25 paid), Aug. 1, 1934, 
and Feb. 1, 1935, coupons ($10.50 paid), Aug. 1, 1935, to Feb. 1, 1937, 
coupons, inclusive, (40% paid), and subsequent coupons; 

(b) Aug. 1, 1933, and Feb. 1, 1934, coupons, ($8.25 paid), Aug. 1, 1934, 
and Feb. 1, 1935, coupons, ($10,50 paid), Aug. 1, 1935, to Feb. 1, 1938, 
coupons, inclusive, (40% paid), and subsequent coupons; 

That transactions made without specification shall be considered to have 


been for bonds under option (a). 
ROBERT L. FISHER, Secretary 
——@———— 


$91,000 of Danish Consolidated Municipal Loan 30- 
Year 514% External Bonds, Due 1955, Drawn for 
Redemption May 1, 1938 

Brown Brothers Harriman & Co., fiscal agents for Danish 

Consolidated Municipal Loan 30-year 514% external sinking 

fund bonds, due 1955, announce that $91,000 of the bonds 

have been drawn by lot for redemption on May 1, 1938 

through the sinking fund. Bonds so drawn for redemption 

will become payable at the principal amount on and after 

May 1 upon presentation at the New York office of Brown 


Bros. Harriman & Co. 
en a - 


New York Stock Exchange Rules on City of Warsaw 

(Poland) 7% External Gold Bonds of 1928, Due 1958 

The New York Stock Exchange announced on Feb. 2 the 

adoption of the following rules on City of Warsaw (Poland) 

7% 30-year sinking fund external gold bonds of 1928, due 
1958, by its Committee on Securities: 
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NEW YORK STOCK EXCHANGE 
Committee on Securities 
Feb. 2, 1938 

Referring to the notice published by the Republic of Poland on Feb.'24, 
1937, which provides for the payment of the Feb. 1, 1937, Aug. 1, 1937, and 
Feb. 1, 1938, coupons from City of Warsaw 7% 30-year sinking fund ex- 
ternal gold bonds of 1928, due 1958, at 35% of their face amount in United 
States dollars or at the option of the holder in 20-year 3% dollar funding 
bonds of the Republic of Poland in an amount equal to the face amount, of 
such coupons: 

Notice has been received that pursuant to an amendment thereto dated 
Oct. 14, 1937, holders are now offered instead of such cash offer payment 
in cash at the rate of 44% per annum in exchange for the coupon due 
Feb. 1, 1938, and that the paying agent is now prepared to deliver the 3% 
dollar funding bonds in exchange for the Feb. 1, 1938, coupon or make pay- 
ment in United States dollars at $21.25 per $1,000 bond upon surrender of 
said coupon from City of Warsaw 7% 30-year sinking fund external gold 
bonds of 1928, due 1958: 

The Committee on Securities rules that the bonds be quoted ex the Feb. 1, 
1938, coupon on Feb. 3, 1938; 

That the bonds shall continue to be dealt in ‘‘Flat’’ and to be a delivery in 
settlement of transactions made beginning Feb. 3, 1938, must carry the 
Aug. 1, 1938, and subsequent coupons. 

ROBERT L. FISHER, Secretary 
—_—_———__—. 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Jan. 29 

On Feb. 3 the Securities and Exchange Commission made 
public a summary for the week ended Jan. 29, 1938 of the 
daily corrected figures on odd-lot transactions of odd-lot 
dealers and specialists in stocks, rights and warrants on the 
New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the week ended Jan. 22 appeared in these columns 
of Jan. 29, page 673. 

The data published are based upon reports filed daily 
with the Commission by odd-lot dealers fos specialists. 
ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 


IN STOCKS, RIGHTS, AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED JAN. 29, 1938 
































SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 
No, Ord.| Shares | Value No. Ord.| Shares Value 
ON ae al 5,263 125,486] $4,393,054) 3,247 82,926] $2,707,412 
SE Mibdiares wisacarad 5,334 131,431] 4,348,817] 3,658 98,594] 3,326,695 
Soe 14,907 | 367,407| 10,893,216] 9,683 284,736) 8,963,859 
Ge. Divéekadawes 10,376 257,787| 7,771,726) 6,618 192,372} 5,860,111 
Jan. 28 and 29_.-| 14,802 | 358,892] 10,458,237] 9,157 | 258,656] 7,930,253 
Total for week__' 50,582 '1,241,003'$37,865,050! 32,368 ' 917,284 $28,788,330 
—_— <> 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Jan. 8 


The percentage of trading in stocks on the New York 
Stock Exchange and the New York Curb Exchange during the 
week ended Jan. 8 by members for their own account, except 
odd-lot dealers on the Stock Exchange, was higher than in 
the preceding week ended Jan. 1, it was announced yesterday 
(Feb. 4) by the Securities and Exchange Commission. 
Member trading on the Stock Exchange during the week 
ended Jan. 8 amounted to 3,134,690 shares in round-lot 
transactions, the Commission noted, or 24.17% of total trans- 
actions on the Exchange of 6,483,410 shares. This compares 
with 2,984,280 shares of stock bought and sold on the Ex- 
change for the account of members during the previous week, 
which was 17.20% of total transactions that week of 8,677,- 
480 shares. 

On the New York Curb Exchange members traded for 
their own account during the week ended Jan. 8 to the 
amount of 390,590 shares against total transactions of 912,790 
shares, a percentage of 21.39%. In the preceding week 
ended Jan. 1 member trading on the Curb Exchange was 
16.28 % of total transactions of 1,799,600, the member trading 
having amounted to 585,940 shares. 

The data issued by the SEC is in the series of current 
figures being published weekly in accordance with its pro- 
gram embodied in its report to Congress in June, 1936, on 
the “Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.” The figures for 
the week ended Jan. 1 were given in these columns of Jan. 29, 
page 673. The SEC in making available the figures for the 
week ended Jan. 8, said: 

The figures given for total round-lot volume in the table for the New York 
Stock Exchange and the New York Curb Exchange represent the volume of 
all round-lot sales of stock effected on those exchanges as distinguished from 
the volume reported by the ticker. The total round-lot volume for the 
week ended Jan. 8 on the New York Stock Exchange, 6,483,410 shares, was 
7.2% larger than the volume reported on the ticker. On the New York 
Curb Exchange, total round-lot volume in the same week, 912,790 shares 
exceeded by 6.0% the ticker volume (exclusive of rights and warrants). 

The data published are based upon reports filed with the New York Stock 
Exchange and the New York Curb Exchange by their respective members. 
These reports are classified as follows: 


New York New York 
Stock Curb 
Exchange Ezchange 
Dumber OF FEET TOON VEE... .. . conncccccvcesosgqscosuce 1,079 865 
Reports showing transactions: 
ee hcescdcbbosecbbududmucdes 206 102 
Other than as specialists: 
PEI os Lk. os budduadddencdeduoccods 292 60 
EEE TEEN TEE EEE ee 319 115 
469 606 


Reports showing no transactions .............-..------- 

*Note—On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which registered” are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 
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The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

















NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERSa@ (SHARES) 
Week Ended Jan. 8, 1938 
Total for Per 
Week Cent.b 
Total volume of round-lot sales effected on the Exchange.... 6,483,410 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which regiatered: i. 
1. Initiated on the floor—Bought.......---------------- 599,210 
OS a ee ee eee 565,430 
eae ednonteenraneeae 1,164,640 8.98 
2. Initiated off the floor—Bought.........---..-.--.---- 234,110 
Gete. .. . snadevvoasanesedaaoéanesesééreeosseneee 283,230 
TEE... c occccccccesecsbesaceussnsesinesconeese 517,340 3.99 
Round-lot transactions of specialists in stocks in which 
registered—Bought... ... 2. occ c wenn cc encccccecce 725,530 
| ne aeoadanedecuecereemeaténsenoocgnaceens 727,180 
TOO. co ccccdoccccccscsscceseccsssssecccesocesoooss 1,452,710 11.20 
Total round iot transactions of members, except transactions 
of odd-lot dealers ir stocks in which registered—Bought_.. 1,558,850 
GEE i ccctccecswcdsescscocsecoesescassdccetarcesence 1,575,840 
TOtAl.. .cccccccccccccccccccccccccccocecccecccccccece 3,134,690 24.17 
Transactions for account of odd-lot dealers in stocks tn which oo —_ 
registere*: 
5, Ee round tote Bott . .coccwccescsccccecascsacecses 425,110 
Dl: cctatedsanntnaneesasabindbenrsnnéengenahwaaee 102,160 
WOO cccwccccdndccsecesscvecnesccscésososcaese 527,270 4.07 
2. in odd Iota (including odd-lot transactions of specialists) 
MODS ow ow cccedocesesccccccosessessossseseecess 792,470 
BONS . cccecccecoesoeccoceccewocesesecscossscocoosse 1,169,554 
Total . ..-------2------ o-oo nnn nn eo o-oo oo eee 1,962,024 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERSa (SHARES) 
Week Ended Jan. 8, 1938 


Total for Per 
Week Cent.b 
Total volume of round-lot sales effected on the Exchange-.-.. 912,790 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1. Initiated on the floor—Bougnht--..-. 00 ©eeneecesecneooes 31,620 
Bn SdSdaASsSbSDESSaCsesccevecdecoesaEoEseceoso 22,850 
Wana cceondedwon Gbbngeodducsedsinenscoseeces 54,470 2.98 
2. Initiated off the floor—Bought_.....................- 34,365 
in cktddcagoecddsoescesorewseqssoeseeeqesosoce 35,775 
WOES ha aceccecssessdssescceesesassssseccossso 70,140 3.84 
Round-lot transactions of specialists in stocks in which 
Se nc ontccnennnscaseescescusscseccacce 131,540 
Ce caccdsbatonseccdegudsbocdaaethonapecbecouscenses 134,440 
TOCA. oc ccccccccecccccccccccocesscccccescscccccsces 265,980 14.57 
Total round-lot transactions for accounts of all members: 
DLs crdctidedatbeenehtbibededdéhhéeatenieébnsnktbias 197,525 
Misa cacsneconcesosvese GQeecenenceseesosa henesdadaueee 193,065 
DE kticciconcave bovttsudittsdemciiibinsisakeleee 390,590 21.39 
Odd-lot transactions of specialists in stocks in which registered: 
PD dubdacdéddeaeecdencedsenedesdséavetntebssosene 52,501 
DEB cncncdecccaqsavesssescnecenescensgooseececesncess 57,731 
TOR. oc cccccccccccccccecncccceccccccocccccccccces= 110,232 


a The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

b Percentage of members’ transactions to total Exchange transactions. In cal 
culating these percentages the total of members’ transactions is compared with 
twice the total exchange volume for the reason that the total of members’ trans 
actions includes both purchases and sales, while the total exchange volume includes 


only sales. 
a 


New York Curb Exchange Reduces Salaries of Em- 
ployees 10 to 15%—Becomes Effective Feb. 5— 
Also Eliminates Fee Paid to Governors for Attend- 
ing Meetings 

The Finance Committee of the New York Curb Exchange, 
at a meeting held Jan. 27, decided that by reason of the de- 
crease in Exchange income, due to conditions in the securities 
markets, it was necessary to cut down operating expenses of 
the Exchange. It was accordingly decided to reduce all 
salaries, and to eliminate fees paid to members of the Board 
of Governors for attendance at meetings of the Board and 
at meetings of the Committees of the Exchange. The Ex- 
change’s announcement in the matter continued: 

By instituting this salary cut the Exchange has presently obviated the 
necessity of reducing its working force. Salaries will be restored to former 
levels when business improves. 

These reductions and the elimination of fees become effective Feb. 5. 
Employees earning $20 a week, or less, will be cut 10%. Those earning 
over $20 but under $22 a week 12% , and all salaries of $22 a week and over 
will be reduced 15% . The new schedule provides, however, that no employee 
shall receive less than $15 a week. 

The latest previous cut in salaries on the Curb Exchange occurred in 
August, 1932. This loss was partly restored in 1933 and, by January, 1936, 
. it had been fully restored. Floor employees of the Exchange were given 

increases in 1937 which brought their pay to new high levels. 

Market Value of Listed Stocks on New York Stock 
Exchange Feb. 1, $39,242,676,837, Compared with 
$38,869,140,625 Jan. 1—Classification of Listed 
Stocks 

The New York Stock Exchange announced on Feb. 3 
that as of Feb. 1, 1938, there were 1,259 stock issues aggre- 

ting 1,422,402,089 shares listed on the New York Stock 

xchange with a total market value of $39,242,676,837. 

This compares with 1,259 stock issues, aggregating 1,412,- 

002,738 mane listed on the Exchange Jan. 1, with a total 
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market value of $38,869,140,625, and with 1,216 stock issues, 
aggregating 1,366,590,299 shares with a total market-value 


of $61.911.871.699 on Feb. 1, 1937. In making public the 
Feb. 1 figures the Exchange said: 

As of Feb. 1, 1938, New York Stock Exchange member total net borrow- 
ings in New York City on collateral amounted to $597,418,040. The ratio 
of these member total borrowings to the market value of all listed stocks, 
on this date, was therefore 1.52%. Member borrowings are not broken 
down to separate those only on listed share collateral from those on other 
collateral: thus these ratios usually will exceed the true relationship between 
borrowings on all listed shares and their market values. 

- — Eee -- — 

As of Jan. 1, 1938, New York Stock Exchange member 
total net borrowings in New York City on collateral amounted 
to $659,219,305. The ratio of these member total borrowings 
to the market value of all listed stocks, on this date, was 
therefore 1.70%. 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and aver- 
age price for each: 







































Feb. 1, 1938 Jan. 1, 1938 
Marka Aver. Marta Aver. 
Value Price Value Price 
$ $ $ 3 

Autos and accessories 2,555,403,963| 22.04] 2,309,660,158} 19.92 
Financial 852,179,739) 16.35 850,783,472] 16.31 
Chemicals 4,726,824,303| 53.54] 4,740,707,834| 54.48 
Building 455,566,953) 21.40 484,246,926] 22.75 
Electrical equipment manufacturing--_| 1,549,543,372) 40.16) 1,639,451,091) 42.49 
ee ee 2,601,441,069] 28.77] 2,516,293,932} 27.83 
Se GE, non cnstednaendiene 324,153,834] 30.60 288,451,442] 27.31 
Farm machinery --. eae 611,426,343] 45.54 633,180,950] 47.16 
Amusements - - --.-.- J 291,821,002] 16.20 276,860,987] 15.44 
Land and realty -.-.-.-.- 31,285,752] 6.20 30,533,117] 6.11 
Machinery and metals - 1,419,700,140) 22.63] 1,423,800,448] 22.58 
Mining (excluding iron). 1,640,572,198}] 25.11] 1,617,315,341] 24.81 
EE on nn nie 4,627,085,855| 24.08] 4,612,945,686] 24.00 
Paper and publishing. - 307,061,457) 17.31 287,924,588! 16.22 
Retail merchandising - -_- 1,896,999,836| 25.79] 1,802,359,291| 24.49 
Rallways and equipments. 3,112,376,808) 26.29] 3,218,884,064] 27.35 
Steel, tron and coke...... 1,977,972,969| 39.86] 1,995,762,736| 40.22 
» RFE eee pte, J 204,466,729) 15.73 199,095,038] 15.23 
Gas and electric (operating) .......-- 1,819,870,557| 22.85] 1,677,159,705] 23.63 
Gas and electric (holding) _.....-.-- 1,079,401,880} 11.11] 1,169,280,890} 12.04 
Communications (cable, tel. & radio)._| 3,098,454,136) 82.55} 3,162,283,606) 84.26 
Miscellaneous utilities. .........-..-. 133,186,083} 12.22 129,276,808] 11.86 
RR I a AE 269,184,513) 11.72 286,192,996] 12.46 
Business and office equipment ---.--.- 317,036,640] 27.96 303,008,421] 26.75 
GE CPOE. occ accuaccsncedss= 6,895,719} 3.29 6,172,634] 2.95 
Ship operating and building........- 28,384,575} 9.37 27,266,461} 9.00 
Miscellaneous businesses_........... 87,482,370] 14.77 78,289,948] 13.22 
Ea 163,528,412] 23.93 156,855,474] 22.95 
i. <<< idicehobhbanedaddbadied 1,390,324,988] 52.25) 1,385,727,777| 52.08 
CE, . ndtirnduncesnassahdadenn 23,081,905) 13.75 21,643,527) 12.89 
U. 8. companies operating abroad. --- 590,437,004] 18.49] 564,654,556] 17.68 
Foreign companies (incl. Cuba & Can.)| 1,049,525,733| 27.20 973,070,721] 25.21 
RS 39,242,676,837| 27.59/38 869,140,625! "27.53 





* Revised. 
We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 


























Market Average Marka Average 
Vatue Price Value Price 

1936— 1937— 
Feb. 1....] $50,164,457,052 $37.98 |/Feb. 1-.-...| $61,911,871,699 | $45.30 
Mar. 1....]| 51,201,637,902 38.61 |/Mar. 1-..-.| 62,617,741,160 45.46 
Apr. 1....| 51,667,867.515 38.85 |;[Apr. 1-....| 62,467,777,302 46.26 
May 1....| 47,774,402,524 35.74 |;/May 1--..-| 57,962,789,210 41.80 
June 1... 49, 998,732,557 37.35 ||June 1....| 57,323,818,936 41.27 
July 1....]| 50,912,398,322 38.00 |/July 1-...| 54,882,327,205 39.21 
Me Baswe 54,066,925. 215 40.30 |{Aug. 1...-.| 59,393,594,170 42.30 
Sept. 1....]| 54,532,083,004 40.56 |/Sept. 1-..-| 56,623,913,315 51 
Ge ices 55, 105,218,329 40.88 |j}Oct. 1... 49,034,032,639 35.07 
Nov. 1....| 58,507,236,527 43.36 || Nov. 1..--.| *44,669,978,318 | *31.77 
Dec. 1....| 60,019,557,197 44.26 |}Dec. 1-.--] 40,716,032,190 28.92 

1937— 1938— 
Jan. 1....| 59 ,878,127,946 44.02 |jJan. 1. .--] 38,869,140,625 27.53 
Feb. 1----' 39,242,676,837 27.59 

* Revised. 





Decrease of $61,801,265 in *vtstanding Brokers’ Loans 
on New York Stock Exchange During January— 
Total Jan. 31 Reported at $597,418,040—Amount 
is $428,954,052 Below Year Ago 

According to the monthly compilation of the New York 

Stock Eschange, issued Feb. 3, outstanding brokers’ loans 

on the Exchange decreased $61,801,265 during January to 

$597 418,040 Jan. 31 from $659,219,305 Dec. 31. As com- 
pared with Jan. 30, 1937, when the loans outstanding 
amounted to $1,026,372,092, the figure for the end of 

January, 1938, represents a decrease of $428,954,052. 

Demand loans and time loans outstanding on Jan. 31 were 
both below the Dee. 31 and the Jan. 30, 1937 figures. The 
demand loans on Jan. 31 totaled $490,954,040, as compared 
with $511,888,305 Dec. 31 and $719,105,327 at the end of 

January, 1937; time loans at the latest date were reported at 

$106,464,000 against $147,331,000 and $307,266,765, re- 

spectively, a month and a year ago. 

The monthly compilation of the Stock Exchange for Jan. 

31, 1938, as issued by the Exchange, Feb. 3, follows: 

New York Stock Exchange member total net borrowings on collateral, 

contracted for and carried in New York as of the close of business, Jan. 31, 


1938 aggregated $597 ,418,040. 
The detailed tabulation follows: 





(1) Net borrowings 1 from New York ve “ re 
et ow on collateral from New Yor 
nks or trust companies __........------ $463 966,540 $104,814,000 
(2) oad agg a collateral from private 
ers, brokers, forei agencies 
others in the City of New York...--------- 26,987,500 1,650,000 
z $490,954,040 $106,464,000 
Combined total of time and demand borrowings Si dae hae $597 418,040 
Total face amount of ‘‘Government securities’ Fiedsed as 
collateral for the borrowings included in items (1) and (2) 
GBOVG nnn 6c ww cnccecncsntnsesseabsndbsadssbesesensicen 20,006,755 
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F The scope of the above compilation is exactly the same as in the loan 
teport issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 





Demand Loans Time Loans Total Loans 
1936— $ 3 
a SRR a Sa ee 600,199,622 324,504,713 924,704,335 
DUM tke guickisen bibebaalid 631,624,692 292,695,852 924,320,544 
Pit Kéncacecawamedem ee 753,101,103 243,792,915 996,894,018 
ME Gn bs Hun seagiewesdiow 688,842,821 375,107,915 1,063 ,950,736 
a i 559,186,924 410,810,915 969,997,839 
fg eae eae 581,490,326 407,052,915 988,543,241 
PP aR are 571,304,492 396,076,915 967,381,407 
PS Se ey era 591,906,169 381,878,415 973,784,584 
ere 598,851,729 372,679,515 971,531,244 
MS ooo ocbccccceneuabe 661,285,603 313,642,415 974,928,018 
| ee ae aren 708,177,287 275,827,415 984,004,702 
__ 1 REED ee BP8: 768,439,342 282,985,819 1,051,425,161 
e 1937— 
; ON a eee ee 719,105,327 307,266,765 1,026 ,372,092 
cat lhe a AE pais beh oe 734,435,343 340,396,796 1,074,832, 139 
Re Ee ee a 792,419,705 366,264,500 1,158,684,205 
ONE PRES SE EO ES 804,749,884 382,529,500 1,187,279,384 
| ce Ft I Oe ial 777,836,642 374,376,346 1,152,212,988 
tT rb Bees Sas 818,832,335 367,495,246 1,186 327,581 
GD Es as « éuewavatawenes 836,864,420 336,893,088 1,173,757 ,508 
og aba ARPT triadic ie 872,462,148 313,987,000 1,186,449,148 
ie REE bee 4 732,505,016 306,615,500 1,039,120,516 
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New York Stock Exchange Governing Committee 
Proposes Amendment to Require Registration of 
Odd-Lot Dealers and Specialists 

The Governing Committee of the New York Stock Ex- 
change on Jan. 26 adopted an amendment to the Exchange’s 
Constitution, designed to empower the Committee on Odd 
Lots and Specialists to approve or disapprove of members 
who desire to act as odd-lot dealers or brokers, or as special- 
ists. The Exchange’s Constitution at present stipulates that 
members who wish to specialize in a particular stock or to do 
odd-lot business are merely required to indicate that that is 
their intention. The proposed new arrangement would 
enable the Exchange to limit the number of members 
specializing in a particular issue or to refuse approval to a 
member to act as specialist or odd-lot broker. The proposed 
amendment will become effective in two weeks unless de- 
feated by the membership. The statement by the Governing 
Committee read in part: 

The Governing Committee on Jan. 26, 1938, adopted the following 
amendment to the Constitution which, pursuant to Article XXV of the 
Constitution, is hereby submitted to the Exchange: 

Amend Article X, Section 1, Subdivision, 10th, sub-paragraphs (a) and 
(b), referring to powers and duties of the Committee on Odd Lots and 
Specialists, as indicated: 

Present Form 

(a) To supervise the activities of members of the Exchange in trans- 
acting business in lots of stock of less than the unit of trading; 

(b) To supervise the activities of specialists; 

Proposed Form 

PB (a) To supervise the activities of odd lot dealers and odd lot brokers; to 
approve or disapprove of any member acting or continuing to act as an 
odd lot dealer or odd lot broker on the Exchange; 
f& (b) To supervise the activities of specialists; to approve or disapprove 
of any member acting or continuing to act as a specialist on the Exchange; 
& (The purpose of the above amendment is to empower the Committee on 
Odd Lots and Specialists to approve or disapprove of any member acting 
as an odd lot broker, odd lot dealer, or specialist on the Exchange. When 
this amendment becomes part of the Constitution, the Committee on Odd 
Lots and Specialists proposes to recommend to the Governing Committee 
that the rules adopted by the Governing Committee be amended so as to 
provide that in the future no member shall act as a specialist, odd lot dealer 
or odd lot broker in any security unless he is registered in the proper capacity 
in such security with the Committee on Odd Lots and Specialists and unless 
that Committee has approved of his registration and has not withdrawn its 
approval. Members who are registered as specialists or odd lot dealers when 
these amendments become effective automatically will be granted regis- 
tration and approval without further action on their part. Odd lot brokers 
will be given sufficient time for registration.) 


-— 
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New York Stock Exchange Publishes Federal Reserve 
Rulings Clarifying Regulation T—Interpretations 
of Margin Provisions Issued by Board 

@ The New York Stock Exchange on Feb. 1 distributed to 
its members two interpretations of Regulation T of the 
Federal Reserve Board. The first held that in determining 
the maximum loan value of an exempt security the broker 
should set the figure at what he would lend on that security 
if,it were the only collateral for the loan, instead of one of 
several items in a general brokerage account. The second, 
dealing with a short sale covered at a profit before margin 
had been put up, held that the situation obviously did not 
eall for margin to be posted following the closing of the deal. 
On Jan. 29, the Exchange sent its members a Federal 
Reserve opinion on technicalities involved in guaranteed 
brokerage accounts reading as follows: 
Bf If on the day of a transaction in a guaranteed account the guarantee is 
not effective in preventing the creation of an excess of the adjusted debit 
balance of such account over the maximum loan value of the securities in 
such account or an increase in any such excess, through an appropriate 
deduction in the calculation of the adjusted debit balance of such account 
and a corresponding addition in the calculation of the adjusted debit balance 
of the guarantor's account, the guarantee may not serve on a subsequent date 
to meet the margin requirements resulting from the transactions in the 
guaranteed account on the earlier date. Consequently, 

i (a) the necessity for obtaining margin because of a transaction on a given 

day in a particular customer's account may not be obviated by the filing 

of an appropriate guarantee on a date subsequent to that of the transaction 
in the guaranteed account; 
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(b) in case margin is required to be obtained in connection with a trans- 
action effected in a guaranteed account, the margin requirement may not be 
satisfied by the deposit of the appropriate amount of margin in the guar- 
antor’s account on a day subsequent to that of the transaction which caused 
the need for additional margin; and 

(c) the appropriate addition and deduction in calculating the adjusted 
debit balance of the guarantor’s account and the guaranteed account, respec- 
tively, must be made on the day of the transaction which would otherwise 
cause a need for obtaining additional margin in accordance with section 3 (b) 
and such addition and deduction may not be made on such day if the addi- 
tion, together with any other necessary adjustment by reason of other 
transactions on the same day causes the adjusted debit balance of the guar- 
antor’s account to exceed the maximum loan value of the securities in 
such acccunt. 


tea The Exchange on Jan. 25 made public a Federal Reserve 
interpretation of Regulation T whereby cash and securities 
placed with a brokerage house to meet a margin call may be 
placed in a special miscellaneous account. On Jan. 20 the 
Exchange published the following additional Federal Reserve 
ruling regarding Regulation T: 

The board has recently considered several questions regarding the pro- 
visions of section 6(c) of revised Regulation T, which relate to guaranteed 
accounts. 

Section 6(c) provides that in order for a guarantee to be given effect pursu- 
ant to that provision a duplicate original of the guarantee must have been 
filed with the secretary of a national securities exchange of which the creditor 
is a member or through which his transactions are effected. In response 
to a question as to whether this requirement would be satisfied if the creditor 
filed the original guarantee with the secretary of an appropriate exchange 
and merely kept a facsimile for his own records, the board expressed the 
opinion that such procedure would comply with the filing requirements of 
Section 6(c). 

The board also stated that if a guarantee was outstanding under the old 
regulation, the adjustments made for such a guarantee pursuant to the old 
regulation need not be carried over to the new regulation. In effect, all 
adjustments for guarantees under the old regulation may be considered as 
having been automatically eliminated so far as the new regulation is con- 
cerned, and transactions effected under the old regulation pursuant to 
such an old guarantee need no longer be reflected in the guarantor’s account. 

A guarantee may not be given effect under Section 6(c) if the guarantor 
is a creditor. The term ‘‘creditor’’ as defined in Section 2(b) of the regula- 
tion includes, among other persons, every member of a national securities 
exchange, and the term ‘‘member”’ as defined in Section 3(a) (3) of the 
Securities Exchange Act of 1924 includes, among other persons, ‘‘any firm 
transacting a business as broker or dealer of which a member is a partner, 
and any partner of any such firm.” Accordingly, a partner of a member 
firm is a creditor within the meaning of this provision regardless of whether 
or not he holds an exchange membership, and a guarantee executed by such 
@ partner may not be given effect under Section 6(c) of the regulation. 


Lin 
<— 


SEC Amends Forms for Annual Reports by Regsitered 
Companies 


The Securities and Exchange Commission on Jan. 22 
announced that it had amended Form 1-MD (the general 
form for annual reports required of certain companies having 
securities registered under the Securities Act of 1933), 
and in Forms 12-K and 12A-K, which are the annual report 
forms for certain companies having securities listed on a 
national securities exchange and which file annual reports 
in accordance with Section 20 of the Inter-State Commerce 
Act or Section 19 of the Communieations Act of 1934. The 
SEC announcement regarding the first amendment said: 

The amendment applies only to carriers which make nnua Jreports under 
Section 20 of the Interstate Commerce Act or under Seetion 219 of the 
Communications Act of 1934. The amendment provides that annual 
reports made on Form 1-MD by such companies may be the same in content 
as would be required if the securities of the company were listed on a national 
securities exchange. 

p» With regard to the amendments to the other two forms, 
the SEC said: 

These forms require that copies of annual reports to the Interstate Com- 
merce Commission or the Federal Communications Commission be filed as 
exhibits, but permit the filing of certain selected schedules of Form A of 
the Interstate Commerce Commission instead of copies of complete reports 
on that form. The amendment is for the purpose of deleting from the list 
of selected schedules a schedule which is no longer contained in Form A 
of the Interstate Commerce Commission. 

The Commission will again print and furnish to registrants copies of 
the “Extract from Annual Report Form A of the Interstate Commerce 
Commission.’’ ‘These extracts will be available for distribution after Feb. 
15, 1938. Printed copies of the various other forms of the ICC and FCO 
will likewise be furnished by the SEC to any registrant which desires to use 
the same and which notifies the Commission on or before Feb. 15, 1938, 
of the exact number of copies which it will require and the names of the 
companies for which the copies will be needed. 


-— 
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SEC Grants N. Y. Curb Exchange Unlisted Trading 
Privileges in 12 Bond or Debenture Issues—Denies 
Applications for 7 Others 

The Securities and Exchange Commission announced on 

Jan. 21 that it had granted eee by the New York 

Curb Exchange for unlisted trading privileges in 12 bond or 

debenture issues, and had denied similar applications for the 

same privileges in seven others. This was the first major 

SEC ruling on action by the Exchange to obtain rights to 

trade in securities of this type which have previously been 

dealt in only over the counter. Only one of the 19 issues on 
which unlisted trading was asked is registered on an Ex- 
change. The ruling indicated that the Commission sanctions 
unlisted trading to a limited extent, but reserves the right to 
alter its procedure. It was discussed as follows in a Washing- 
ton dispatch of Jan. 21 to the New York “‘Times”’: 

The applications were based on the fact that in each of the eighteen 
securities the commission received information comparable to that which 
would be obtained if they were registered on an Exchange voluntarily, 
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because the issuer had another security registered on an Exchange or was 
compelled to furnish periodic reports as a condition to registration of the 
security for issuance under the Securities Act of 1933. 

Not Equity Securities 

The commission noted that as none of the securities for which the un- 
listed trading privileges was sought was an equity security, the requirements 
of the Securities Exchange Act of 1934, for reports of dealings in equity 
securities by officers, directors and principal stockholders of issuers which 
voluntarily register such securities on an Exchange, were not applicable 
to the applications before it. 

Dealing with the fact that its regulations covering the solicitation of 
proxies, which must be observed by issuers who voluntarily register se- 
curities on an Exchange, would not be applicable where unlisted trading 
privilege was granted to an Exchange in a security not voluntarily regis- 
tered, the commission declared that the importance of solicitation in con- 
nection with bonds would arise only from the abnormal, not the normal, 
situation. 

*“*Hence we find,”’ the commission said, ‘‘with respect to the bond issues 
as to which the applications are hereinafter granted, that the public interest 
and the protection of the investors would nevertheless best be served by 
such extension of unlisted trading privileges without the imposition of any 
such terms or conditions.” 

Ruling on Business Range 

Another finding was that the claim of the Curb Exchange to a ‘vicinity 
including the whole United States is not sustained.” 

‘‘Rather,”’ the commission held, ‘‘we interpret ‘vicinity’ to mean the 
particular geographical section or sections in which a particular Exchange 
ranks as the, or one of the, national Exchanges to which investors would 
look for an exchange market in the securities for which unlisted trading is 
sought. 

By applying this test to the present cases we are able to give some 
weight to the evidence on underwriting and over-the-counter transactions 
by members of the Curb Exchange, since it is apparent that with respect 
to these transactions investors looked to members or associate members of 
the Curb Exchange as a means of effecting purchases or sales of these 
securities.’’ 

The Curb Exchange had contended that ‘‘vicinity’’ extended to “‘all 
portions of the country reached by its ticker service and by its printed and 
broadcast reports of transactions and quotations, excepting from this 
area only the territory in the neighborhood of other Exchanges on which 
the same securities were traded.” 


<i 
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Criticism by Chairman Douglas of SEC of Those Who 
Halt Financial Utility Programs Because of Fear 
of Government 

Citing the failure of the utility industry to move forward 
in an expansion program William O. Douglas, Chairman of 
the Securities and Exchange Commission on Feb. 2 declared 
that ‘an industry which its leaders tell me could use millions 


of dollars a year in capital for the next few years does not 
quicken to the possibilities which have been and are in store 
for it.”” He added: 

An industry which has the opportunity to make a major contribution 
toward recovery is stymied by a small group who stand squarely in its path, 
intent on preserving its own intangible interest regardless of the costs." 


In part Mr. Douglas, who spoke before the Common- 
wealth Club of Chicago also said: 

‘‘While a large part of the industry continues to ignore the (Public 
Utility) act, pending litigation to test its constitutionality, we are faith- 
fully abiding by our agreement not to force compliance with it. But during 
this interval, which has already continued for more than two years, much 
time and many opportunities for constructive work have been missed. A 
basic industry which ought by now to have been ready for much of its 
needed financing has largely neglected to put its own house in order to 
make that financing possible and practicable. . . . 

I see operating managers pressing for epportunity to work under the act, 
because they know that by complying with it they can perform a service 
which, quite properly, would be profitable not only to their stockholders 
but to themselves. Yet I see these men under the whiphand of New York 
finance, paralyzed into inaction. I see realists chafing under the domina- 
tion of these bankers who are forestalling them from moving forward to 
obtain equity money which the companies sorely need. . . . 

“I do not want to chide or to criticize, but these are grave disappoint- 
ments. They are also tragic episodes. While the nation awaits restoration 
of its capital markets, financial leadership slumbers. 


-— 
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New Schedule of Commission Rates Adopted by Boston, 
San Francisco and Pittsburgh Stock Exchange— 
To Conform with Higher Rates of New York Stock 
Exchange 

According to Associated Press advices of Dec. 30 from 
Boston, the Board of Governors of the Boston Stock Ex- 
change today voted “to conform with the New York Stock 
Exchange on the rise in customer commission rates.’”” The 
move is subject to the approval of members of the exchange. 
The advices continued: 

The Governors also provided that ‘‘notwithstanding the provisions of 
this article, any member of this exchange or firm registered thereon may in 
respect of securities traded on this and other exchanges in the United States 
charge the rates of commission prescribed by such other exchange.”’ 


The San Francisco Stock Exchange recently announced 
the adoption of a revised schedule of minimum rates of com- 
mission, to be effective Jan. 3, 1938. The new schedule has 
the effect of an average increase over the old of about 10%. 

In Pittsburgh advices to the ‘‘Wall Street Journal’’ of Jan. 
14, it was stated: 

A higher schedule of commission rates to meet those which have been 
put into effect by the New York Stock Exchange was voted last night by 
the Pittsburgh Stock Exchange. Increased rates on these stocks average 
about 11%. 

The rate increases, according to Ralph 8S. Richards, Exchange President, 
“are uniform with those of the New York Stock Exchange and apply to all 
stocks, other than those listed on outside markets, where lower rates 


prevail.” 
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The increase is effective Feb. 1. The effect is to meet increases made on 
stocks which are listed both on the New York and Pittsburgh Exchanges 
and other stocks, provided the commission rate is not increased above com- 
missions charged by outside Exchanges. 
Reference to the new schedule of commission rates of the 
New York Stock Exchange was given in our issue of Jan. 1, 


page 36. 
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Plight of Railroads One of Most Pressing of National 
Problems According to Guaranty Trust Co. of 
New York 

“Financial rehabilitation of the railroads has become a 
necessary condition of business recovery, and a point has 
been reached where only decisive public action can meet 
the need,” says the Guaranty Trust Co. of New York, in 
its Jan. 31 issue of “The Guaranty Survey.” The securities 
of the railroads, it is pointed out, “affect the safety of the 
savings of every bank depositor and every life insurance 
policyholder, comprising a majority of our population. 
Their credit is essential to the accumulation and investment 
of the capital without which economic progress is impos- 
sible.” The “Survey” declares that “it is no exaggeration 
to say that the plight of the railroads of the United States 
has become one of our most important and pressing national 
problems. Failure to meet the situation in the thorough- 
going manner that the occasion demands would,” it says, 
“be followed by consequences more serious and far-reaching 
than is generally realized.” In part, the “Survey” adds: 

The developments that have brought government officials, business, and 
the general public to a sharper realization of the critical nature of the 
problem have come in swift succession. Perhaps the most striking and 
convincing evidence of the situation confronting the railroads is to be 
found in the record of receiverships, trusteeships and reorganizations in 
recent years. In November, 96 railroads were in the hands of receivers or 
trustees, 36 of them Class I railroads operating 70,000 miles of railway 
lines. Altogether, the 96 companies operate 71,386 miles, or 28.1% of 
the total railroad mileage of the United States. This is the largest per- 
centage of mileage ever in the hands of the courts at any one time in the 
history of American railroads. On Dec. 31 the Soo Line, operating 4,297 
miles, applied for trusteeship, and on Jan. 18 the Erie KR., operating 
approximately 2,000 miles, filed a similar application. 

Most of this mileage has gone into the hands of receivers or trustees 
under the terms of Section 77 of the Federal bankruptcy law in the last 
five years. Only approximately 14,500 miles of railway are in equity 
receiverships begun prior to the enactment of the original Section 77, 
which was approved on March 3, 1933. Thus far only two railroads have 
been reorganized under Section 77, one an unimportant interurban electric 
line, and the other a short line owned by a copper mining company. 

The history of the last few years, therefore, has been one of many 
receiverships or trusteeships, and almost no completed reorganizations. 
Inquiry has naturally been active regarding the cause of this unfortunate 
record. Some blame has been put upon the law itself. 

Lack of Earning Power 

With full recognition of the defects in the bankruptcy laws and the 
fact that in some cases the difficulties of the railroads are due to past 
mistakes in management or financing, it appears to be generally agreed 
among competent authorities that the great obstacle to successful reor- 
ganization is the lack of present and prospective earning power. And 
this lack of earning power, in turn, is not due primarily to a reduced 
demand for railway transportation service but to a combination of economic 
and political factors that have been beyond the control of railway 
management. ° 
Cost Level an Important Factor 

However, in the opinion of many well-informed persons, the earnings 
question is not solely a rate question. In its latest annual report the 
Interstate Commerce Commission points out that transportation has never 
been completely monopolistic and that “in recent years the element of 
competition has grown by leaps and bounds. No competitive 
industry can work out its salvation through a price-increasing policy 
alone. While price increases are at times necessary, the vital 
thing in competition is to increase the salability of the product and reduce 
its cost.” 

An analysis of the causes of low earning power shows that wages and 
taxes have been important factors tending to narrow the spread between 
revenues and expenses. Wages have risen approximately 18%, and taxes 
about 25%, since May 1, 1933. 

The urgency of these questions lies in the fact that they apply not 
only to present receiverships but also to potential ones. It is only neces- 
sary to note that 21 Class I railroads failed to earn expevses and taxes 
in the first 11 months of 1937 to realize that more bankruptcies must 
inevitably occur unless steps are taken to improve very materially the 
present earning position of the carriers. ° 

If the question were merely one of common justice to an economic 
group, it would be important enough. But it is far broader than that, 
affecting as it does the prosperity and welfare of the entire country. 
Railway transportation is a vitally essential public service and cannot be 
properly performed by companies that are continually threatened with 
insolvency and that cannot raise the capital required for efficient opera- 
tion. Directly and indirectly, they [the railroads] provide em- 
ployment for millions of workers. They are among the largest taxpayers. 
Finally, the maintenance of their service and their credit is an indis- 
pensable safeguard against the waste and inefficiency of government own- 


ership and operation. 
orinnienpimnnellilipomee einen 


National Banks Favor Continuance of Comptroller’s 
Office as Independent Agency—Survey Incident to 
Byrnes Bill for Reorganization of Federal Govern- 
ment 

Officers of National banks throughout the country are 
practically unanimous in the belief that the interests of 
the public and the national banking system can best be 

Served by maintaining the office of the Comptroller of the 

Currency as an independent agency of the government, it 

was stated in New York on Feb. 2 by Russell G. Smith, 

President of the National Bank Division of the American 
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Bankers Association, in announcing the results of a survey 
of opinion on this question. Mr. Smith is Vice-President 
and Cashier of the Bank of America National Trust & Sav- 
ings Association in San Francisco. The survey, it is stated, 
was occasioned by current proposals heard as to the con- 
solidation of the office of the Comptroller of the Currency 
with some other agency of the government under the broad, 
permissive powers of the pending Byrnes bill for the reor- 
ganization of the Federal Government, should that bill be- 
come law. The purpose of the survey was to learn the 
attitude of the National banks, which are under the super- 
vision of the Comptroller’s office, toward such a possible 
consolidation. In announcing that the National banks 
unanimously desire a continuation of the Comptroller’s 
office as an independent agency, Mr. Smith said: 

As the Federal regulatory authority devoted solely to National banks, 
the Comptroller’s office has asked and obtained close adherence to sound 
banking practices on the part of banks under its jurisdiction. The 
exceilence of its standards, the quality of the examining staff, and absolute 
freedom from political bias of any kind have combined to make the 
Comptroller’s office one of the most outstanding of governmental agencies. 

The feeling is general among informed bankers that it would be 
unfortunate if this organization were to lose its identity in a reshuffling 
of governmental bureaus and agencies. 

——<.___ 


Banks and Trust Companies Largest Users of Insurance 
Says J. E. Baum of A. B. A. 


Banks and trust companies in the United States are the 
country’s largest users of insurance, said J. E. Baum, deputy 
manager of the American Bankers Association and Secre- 
tary of its Insurance Committee, speaking at the Louisiana 
Bankers Conference at the Louisiana State University, in 
Baton Rouge, on Jan. 27. In his remarks he said: 

Measured by the cost of insurance to indemnify banks against loss 
through criminal offenses, plus uninsured losses, the crime bill against 
banking last year exceeded $21,000,000. This tidy sum, of course, is in 
addition to the initial costs and expenses of maintenance of safes, vaults, 
alarms and other protective equipment, also guard personnel, all of which 
are required to discharge the responsibility of banks as custodians of other 
people’s money, securities and valuables entrusted to them. By the nature 
of their trusteeship, therefore, it is not surprising to find banks and trust 
companies in the United States carrying a greater volume and variety of 
insurance coverage than any other form of private enterprise. 


Mr. Baum reported a steady decline in bank crime during 
the last five years. He also reported a series of rate reduc- 
tions secured by the Insurance Committee of the Associa- 
tion. As to this, he said, in part: 

Beginning in June, 1934, with fidelity schedule bonds, we find a series 
of rate reductions which amounted to $600,000 in 1936, of which about 
$215,000 applied to blanket bond rates. In 1936 a 20% reduction was 
also effected in the robbery rates charged banks in 33 States, including 
Louisiana, this reduction amounting to about $60,000. 

In the face of continued improvement in the trend of insured bank losses, 
early in 1937 the Insurance Committee of the American Bankers Association 
contended that more drastic reductions in blanket bond rates were justi- 
fied. This proposal was advanced in the belief that loss ratios on blanket 
bonds in excess of 55%, and perhaps 60%, should be acceptable to deter- 
mine equitable rates. On behalf of its member banks, the committee 
emphasized this point in discussions with underwriters’ representatives. 
We proposed that further decreases were justified for both large and 
small banks in the belief that a loss ratio of 63% was not excessive for 
rate finding purposes. After several joint conferences on the subject, the 
rates charged for blanket bonds carried by large and small banks were 
further reduced on July 1, 1937, to an extent which caused a saving of 
approximately $1,200,000 annually. 


The various elements of cost in the premium dollar paid 
for bank insurance were described by Mr. Baum, who also 
emphasized the “limitations of insurance as a supplement 
rather than a substitute for stringent preventive measures,” 
and declared: “There never was a time when a dollar 
saved in operating expense meant so much in earnings.” 
Other activities of the A. B. A. Insurance Committee were 
reported by Mr. Baum, notably the broadening of coverage 
granted under the various forms of contracts commonly 
used by banks. 

—_g—____ 
Interest Rates on Bank Deposits Again Declined in 
1937 Although Less Sharply Than in Three Pre- 
ceding Years, According.to Survey by A. B. A. 


Interest rates paid on savings and time deposits by banks 
throughout the Nation during 1937 again declined, although 
less sharply than in the three preceding years, according 
to the seventh annual survey of the Bank Management Com- 
mission, American Bankers Association, made public Jan. 31. 
“The trend of interest paid rate, which has continued 
steadily downward since 1933, reveals,’ the survey states, 
“that bankers, in carrying out their primary responsibility 
of safeguarding their depositors’ funds, have followed the 
safe and sound policy of paying only a rate of return com- 
mensurate with the security of those funds.” An announce- 
ment bearing on the commission’s survey continued: 

The prevailing rate paid by banks in 1937 was the same as in the two 
previous years—2%. Reductions in interest rates in 1937 were shown 
in only 16% of the reporting banks, compared with reductions in 34% 
of the banks reporting in 1936. The survey was made by means of a 
questionnaire sent to 588 clearing house associations having a membership 
of more than 6,000 banks. Responses were received from 477 associations, 
representing more than 81% of those receiving questionnaires. 

The greatest uniformity in interest rates was found .mong the 338 
clearing house associations which regulate interest rates. Bank members 
of 211 associations, or 63% of these 338 associations, paid 2%. The 2% 
rate was also paid by the members of 73 associations, or 55% of the 138 
associations which do not regulate interest rates. 
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Members of 26% of the clearing house regulating rates paid less than 
2%, as did also 22% of the members of clearing houses not regulating 
rates. 

Members of 11% of the clearing houses regulating rates paid more than 
2%, as did 24% of those without regulation. This is interpreted as 
indicating that interest rates tend to be lower in banks governed by a 
clearing house rule. 

States in which clearing howses reported a prevailing rate of less 
than 2% on savings deposits were Georgia, Illinois, Kansas, Missouri, 
Montana, Nebraska, North Dakota, Oregon and Wisconsin, while the States 
of North Carolina, Utah and Virginia showed a prevailing rate of 244%. 


From the survey we note: 

The consensus of opinion expressed by clearing house officers regarding 
the downward trend and existing interest rates in their clearing houses 
was that interest rates are still too high under present conditions—that is, 
the low return on high-grade investments, prevailing maiket rates, and 
demand for loans. Considerable hesitancy was shown by banks in making 
further reductions, chiefly on account of competition with postal savings 
and building and loan associations. Opinions were expressed that ‘interest 
rates should be reduced since the present rates were more than could be 
earned on deposits, but then any disturbance of the rate might jeopardize 
the goodwill of their depositors and discourage thrift. On the other 
hand, experiences in a number of clearing houses were related, pointing 
out that savings deposits in member banks had increased regardless of 
the lower interest rates paid and that in most cases depositors were 
looking to banks for the safety of their funds than for a high rate of 


return. 
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Deposits in Mutual Savings Banks in 17 States In- 
creased $113,786,770 During 1937—Total Dec. 31 
Reported at $10,126,381,152 by National Asso- 
ciation—Depositors, Assets and Surplus Also 
Higher 

Assets, deposits and account of mutual savings banks, 
holding about one-fifth of American bank deposits, were 
stationary in 1937, according to figures made public Jan. 28 
by the National Association of Mutual Savings Banks. 
Slight gains and recessions left the total of accounts and 
assets about on balance for the year. “It is impressive evi- 
dence of the will to save that in a year of much uncertainty 
public reserves were so well maintained,” said Henry R. 
Kinsey, President of the National Association and head of 
the Williamsburgh Savings Bank, Brooklyn, N. Y. “The 
expected upturn of industry soon should be reflected in 
further additions to deposits and number of accounts.” 
The Association’s announcement of Jan. 28 continued: 

Assets of all mutual savings institutions, operating in 17 States, at the 
year-end amounted to $11,500,624,304, compared to $11,357,442,351 a 
year ago. The gain for the year was $142,181,953. 

In the deposit column, total balance on Dec. 31 last reached the 
figure of $10,126,381,152 against $10,012,594,382 on the same date of 
1936. Increase for the year was $113,786,770. 

In number of accounts, which savings bank officials consider the real 
barometer of thrift, the total rose to 14,578,186 from 14,398,920 a year 
ago, a gain of 179,266 accounts. The average of accounts was $694.63, 
compared to $695.30 the year before. 

All of the totals cited above were but slightly below the highest 
figures of mutual institutions. In the case of combined surplus account 
the total rose to a new peak of $1,319,217,549 from $1,260,319,338 on 
Dec. 31, 1936, increase for the year being $58,898,211. 

These figures show that mutual institutions have reserve funds of more 
than 13c. additional security for each $1 of deposits, one of the highest 
ratios on record for any group of financial institutione. 

Restricted investment opportunities and low rate of earnings continued 
to affect the rate of dividends paid to depositors, which averaged from 
2% to 2%%. 

New York and Massachusetts, respectively, continued to lead in point 
of assets, deposits and accounts. 


a 


Receiver of Burlington Joint Stock Land Bank Issues 
Notice to Bondholders to Present Claims Before 
July 31, 1938 

John B. Gallagher, receiver of the Burlington Joint Stock 

Land Bank of Des Moines, Iowa, has issued a notice to bond- 

holders and all others having claims against the bank that 

they should present their claims to the receiver on or before 

July 31, 1938. Communications and requests for proper 

forms for the delivery of bonds and proof of claims should 

be addressed to John B. Gallagher, receiver, 134 South La 


Salle St., Chicago. 
—— 


New Offering of $50,000,000, or Thereabouts, of 91- 
Day Treasury Bills—To Be Dated Feb. 9, 1938 
Announcement of a new offering of $50,000,000, or there- 
abouts, of 91-day Treasury bills, dated Feb. 9, 1938, and 
maturing on May 11, 1938, was made on Feb. 3 by Secretary 
of the Treasury He Morgenthau Jr. Tenders will be re- 
ceived at the Federal Reserve banks, or the branches thereof, 
up to 2 p. m., Eastern Standard Time, Feb. 9, but will not 
be received at the Treasury Department, Washington. 
The bills, which will be sold on a discount basis to the 
highest bidders, will, on their maturity date, be payable at 
their face amount without interest. An issue of similar 
securities in amount of $50,027,000 will mature on Feb. 9. 
The following is from Secretary Morgenthau’s announce- 
ment of Feb. 3: 

They (the bills) will be issued in bearer form only, and in amounts or de- 
nominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). read 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99,125. Frac- 
tions must not be used. 
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Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. ‘Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 7, 1938, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or al] tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
Feb. 9, 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice pre- 
scribe the terms of the Treasury bills and govern the conditions of their issue. 


> 


Tenders of $184,593,000 Received to Offering of $50,- 
000,000 of 91-Day Treasury Bills Dated Feb. 2— 
$50,060,000 Accepted at Average Rate of 0.084% 

Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on Jan. 31 that the tenders to the offering last week 
of $50,000,000, or thereabouts, of 91-day Treasury bills 
totaled $184,593,000, of which $50,060,000 were accepted. 
The tenders were received at the Federal Reserve banks and 
the branches thereof up to 2 p. m., Eastern Standard Time, 
Jan. 31. The Treasury bills are dated Feb. 2 and will mature 
on May 4, 1938. Previous reference to the offering was 
made in our issue of Jan. 29, page 678. 

Regarding the accepted bids to the offering, Secretary 
Morgenthau’s announcement of Jan. 31 had the following 
to say: 

Total applied for, $184,593 ,000 Total accepted, $50,060,000 

Range of accepted bids: 

too 





99.981 equivalent rate approximately 0.075 
Ww 99.976 equivalent rate approximately 0.095 
Average price 99.979 equivalent rate approximately 0.084% 
(44% of the amount bid for at the low price was accepted.) 


<> 
—" 





Treasury to Engage In ‘‘New Money” Borrowing Be- 
ginning Feb. 28—Total of $200,000,000 to $300,- 
000,000 To Be Sought Through Additional Weekly 
Offerings of $50,000,000 Treasury Bills 

Following a meeting on Feb. 3 with the Executive Com- 
mittee of the Open Market Committee of the Board of 

Governors of the Federal Reserve System, Secretary of the 

Treasury Morgenthau announced that the Treasury Depart- 

ment will on Feb. 28 begin ‘‘new money” borrowing, to a 

total of $200,000,000 to $300,000,000, through the sale of 

additional offerings of $50,000,000 weekly Treasury bills. 

These bills will be in addition to the regular $50,000,000 

Treasury bill offered weekly to meet maturing issues. It is 

stated that the question as to how much “new money”’ will 

be sought will depend on the March 15 income tax collections. 

The additional bills will mature about June 15. Before his 

meeting with the Executive Committee of the Open Market 

Committee Secretary Morgenthau, according to a Washing- 

ton dispatch Feb. 3 to the New York “Herald Tribune” 

said that relief needs of the country can still be met within 
the —_ budget estimates. From the same advices we also 
quote: 

Aubrey Williams, Works Progress Administrator, Director of the Budget 
Daniel Bell and the Secretary have canvassed the relief situation, it was dis- 
closed, and on the basis of the latest WPA statistics funds are on hand 
totaling about $680,000,000. He said this total is sufficient to take care of 
relief needs through June 30. 

Mr. Morgenthau said that the relief schedule submitted last December 
by Mr. Williams was virtually unchanged, and added that because WPA 
was slow in the early winter in taking on relief clients it will employ about 
50,000 more in February than originally contemplated. 

& The Farm Security Administration, he declared, has about $12,000,000 

to take care of destitute farmers up to June 30. The Secretary said that 

particular attention is being paid to these farmers who have no other means 
of livelihood. 

“If the time should come when there are not sufficient funds to take care 
of the needy, Mr. Bell and I will be the first to say so,” the Secretary empha- 
sized. ‘‘In that case we will make every effort to get the funds, even asking 
Congress for a deficiency appropriation.” 

——<$—< 


President Roosevelt Reported as Favoring Some of 
Recommendations of Small Business—Views at 
Press Conference on Wages Incident to Opposition 
to Senator Wagner ‘Prevailing Wage’’ Proposal 


At his gon conference yesterday (Feb. 4) President Roose- 
velt said he was trying to put a floor under wages in the same 
manner that he was endeavoring to establish a minimum for 
agricultural prices. Price fixing or wage fixing, he added, 
was not contemplated, according to Associated Press, which 
in part stated: 

The President’s remarks on wages and farm prices were made in response 
to a question of whether he agreed with Senator Wagner (Dem., N. Y.), 
who recently contended, in opposing the prevailing wage amendment to 
the Housing bill, that collective bargaining would be eliminated and the 
country put on the road to fascism if the Government ever attempted to 
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gay how much a carpenter or bricklayer and all other workers should receive. 

The President said that that argument was in line with what he had always 
said. But he warned reporters against misinterpreting that, pointing out 
that in the pending farm bill he was attempting to put a floor under farm 
prices rather than to set prices. The same analogy could be applied to 
wages in industry, he said. 

As to the 23 recommendations presented to President 
Roosevelt yesterday (Feb. 4) by a committee representing 
the small business men’s conference (to which we refer else- 
where ip this issue) White House officials were reported as 
stating that the President thought a large majority of them 
were constructive and possible of fulfillment. The Asso- 
ciated Press also said: 

White House officials said the President thought some of them were 
constructive and possible of fulfillment, but regarded others as impracti- 


cable. 
The recommendations, ~*~ * * were read to the President at an hour 


and a half conference by Chairman Fred Roth of Cleveland, Chairman of 


the two-day session of ‘‘little fellows’’ of business. 

One of the recommendations was for a permanent advisory council of 
small business men to consult with the Government. 

Secretary Stephen T. Early told newspaper men after the White House 
meeting that the President personally did not want to name such a commit- 
tee, but asked Mr. Roth and his colleagues to advise with Secretary Roper 


with a view to setting it up. 
—__—_—>——_—_——_ 


President Roosevelt Tells Protestant Ministers United 
States Has ‘‘Duty to World”’ 


The United States “owes a duty to the rest of the world,” 
the President said on Jan. 31 in welcoming a group of more 
than 200 Protestant ministers to the White House. Speak- 
ing extemporaneously, Mr. Roosevelt said that the country 
had made “definite and distinct progress toward a spiritual . 
reawakening” in the past four years. He added: 

It is a very significant thing that this awakening has come about in 
America. It makes me realize more fully that we do have, in addition 
to the duty we owe to our own people, an additional duty to the rest of 
the world. Things have been going on in other countries—things which 
are not spiritual in any sense of the word—and that is putting it milddly. 

I must make a confession: I did not realize until the last few years 
how much influence America has in the world. I did not really, deep 
down in my heart, believe very much in church missions in other lands. 
Today I do. 

I have seen what the American church missions have accomplished in 
many countries, not only on the religious side but on the side of health 
and of education. After all, the three of them tie in very definitely 
together. We call what we have been doing “human security’ and 
“social justice.” In the last analysis all of those terms can be described 
by one word, and that is “Christianity.” 

We have made great progress at home, and I believe in making that 
progress we have had a great influence in other nations of the world. 
We have gone far in these years toward a greater human security and a 
greater social justice. We don’t want to stop that progress. We want 
to keep on. 

We have a task, not only for four years or eight years or 20 years to 
come—but a task that lasts through all eternity. As long as we continue 
to make the progress we are making, we can look for a safer and better 


America in our own lifetimes. 
i 


President Roosevelt Urges United Fight Against In- 
fantile Paralysis in Speech Incident to Nation- 
Wide Balls Commemorating His 56th Birthday 

President Roosevelt, in a nation-wide breadcast, on 
Jan, 29, urged a united campaign against infantile paralysis 
and cancer, similar to the national effort which has prac- 
tically conquered tuberculosis, smallpox, diphtheria and 
other dread diseases. The President’s address was made in 
commemoration of his 56th birthday, which occurred on 
Jan. 30. More than 15,000 birthday gatherings were held 
in all parts of the country on Jan. 29 to enlist public support 
for the new National Foundation for Infantile Paralysis. 
Meanwhile many thousands of letters were received at the 
White House containing contributions to the battle against 
infantile paralysis, from which the President was once a 
sufferer. This year’s celebration of the President’s birth- 
day was the fifth since he took office, and on each occasion 
the money realized has been donated to the conquest of 
infantile paralysis. 

Mr. Roosevelt, in his address, explained that the object 
of the National Foundation for Infantile Paralysis was to 
unite all the forces in the Nation, and that the Foundation 
would carry on its work through research, epidemic first 
aid, dissemination of the knowledge of care and treatment, 
and provision of funds for centers combating the disease. 


His speech follows: 
My Friends: 

My heart goes out in gratitude to the whole American people tonight, 
for we have found common cause in presenting a solid front against an 
insidious but deadly enemy, the scourge of infantile paralysis. 

It is a very glorious thing for us to think of what has been accomplished 
in our cwn lifetime to cure epidemic diseases, to relieve human suffering 
and to save lives. It was by united effort on a national scale that 
tuberculosis has been brought under control; it was by united effort on a 
national scale that smallpox and diphtheria have been almost eliminated 
as dread diseases. . 

Today the major fight of medicine and science is being directed against 
two other scourges, the toll of which is unthinkably great—cancer and 
infantile paralysis. In both fields the fight is again being conducted with 
national unity—and we believe with growing success. 

Tonight, because of your splendid help, we are making it possible to 
unite all the forces against one of these plagues by etarting the work 
of the new National Foundation for Infantile Paralysis. The dollars and 
dimes contributed tonight and in the continuing campaign will be turned 
over to this new Foundation, which will martial its forces for the ameliora- 
tion of suffering and crippling among infantile paralysis victims wherever 
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they are found. The whole country remains the field of work. We expect 
through scientific research, through epidemic first aid, through dissemina- 
tion of knowledge of care and treatment, through the provision of funds 
to centers where the disease may be combated through the most enlightened 
method and practice to help men and women, and especially children, in 
every part of the land. 

Since the first birthday celebrations in 1934, many eplendid results 
have been accomplished, so that in literally hundreds of localities facilities 
for combating the disease have been created where none existed before. 

We have learned much during these years and when, therefore, I was 
told by the doctors and scientists that much could be gained by the 
establishment of this new National Foundation for Infanti‘e Paralysis, I 
was happy, indeed, to lend my birthday to this united effort. 

During the past few days bags of mail have been coming, literally by 
the truck load, to thy White House. Yesterday between 40,000 and 50,000 
letters came to the mail room of the White House. Today an even greater 
number—how many I cannot tell you—for we can only estimate the actual 
count by counting the mail bags. In all the envelopes are dimes and 
quarters and even dollar bills—gifts from grown-ups and children—mostly 
from children who want to help other children to get well. 

Literally, by the countless thousands, they are pouring in, and I have 
figured that if the White House staff and I were to work on nothing else 
for two or three months to come we could not possibly thank the donors. 
Therefore, because it is a physical impossibility to do it, I must take this 
opportunity of thanking all of those who have given, to thank them for 
the messages that have come with their gifts, and to thank all who have 
aided and cooperated in the splendid work we are doing. Especially am I 
grateful to those good people who have spread the news of these birthday 
parties throughout the land in every part of all the big cities and the 
smaller cities and towns and villages and farms. 

It is glorious to have one’s birthday associated with a work like this. 
One touch of nature makes the whole world kin. And that kinship which 
human euffering invokes is perhaps the closest of all, for we know that 
those who work to help the suffering find true spiritual fellowship in 
that labor of love. 

So, although no word of mine can add to the happiness we share in 
this great service in which we are all engaged, I do want to tell you all 
how deeply I appreciate everything you have done. Thank you all and 
God bless you all. 

Announcement by President Roosevelt on Sept. 22 of the 
creation of the National Foundation to coordinate the fight 
on every phase of infantile paralysis was referred to in 
these columns Oct. 2, 1937, page 2160. 

—— ese 
President Roosevelt Signs Administration Housing Bill 
Following Adoption by House and Senate of Con- 
ference Report—Lodge ‘‘Prevailing Wage” Amend- 
ment Stricken out 

Following the adoption by both the House and the Senate 
of the conference report on the Administration Housing bill, 
it was announced yesterday (Feb. 4) that the President had 
signed the bill. Final Congressional action on the legislation 
occurred on Feb. 1, when the conferees’ report on the bill was 
adopted by the Senate by a vote of 42 to 40; on Jan. 21 the re- 
port was agreed to by the House without a record vote. The 
measure known as the Wagner-Steagall bill, was sent to 
conference on Dec. 21 last, as was noted in our Dec. 25 issue, 

age 4046, after its passage that day by the Senate, following 
its adoption by the House on Dec. 18. Agreement by the 
conferees on the differing provisions of the two bills was 
reached on Jan. 20 at which time Washington advices to the 
New York “Journal of Commerce”’ said: 

One of the most important revisions made was elimination of the so- 
called Lodge amendment inserted in the bill in the Senate requiring that 
the prevailing wage shall be paid on all construction work undertaken 
under its provisions. This elimination is likely to lead to considerable 
difficulty when the measure returns to the Senate floor because of its in- 
dorsement by the American Federation of Labor. 

The conferees, however, explained that they thought inclusion of such 
a limitation in the bill would work against aims of the program to encourage 
new home building and also would deter banks from participating in the 
program. 

They fear that the banks would hesitate to make loans when there is 
possibility that the contractor might violate the prevailing wage provision, 
leaving the bank unable to recover from the Government. 

Action on Insurance 

No change of material importance was made by the conferees in the 
salient provisions of the bill. As previously approved by the Senate and 
House, homes costing up to $6,000 may be insured up to 90% of the ap- 
praised value by the Federal Housing Administration with interest limited 
to 5% and the insurance premium limited to % of 1%. 

Homes costing up to $10,000 are insurable up to 90% on the first $6,000 
of the appraised value and 90% ontheremainder. The large scale projects 
are to be insured up to 80%. 

Room cost limitations are to be fixed at $1,350 in large scale projects 
and at $1,150 in small homes. 

Over the opposition of the Senate, Title I of the Federal Housing Act 
was restored in operation by the conferees until July 1, 1939. This title 
provides insurance on loans made for modernization and repair of existing 
homes. 

Senate conferees also yielded to the House in the matter of debenture 
issues by national mortgage associations proposed to be set up under the 
bill. As the measure comes out of conference it is provided that the as- 
sociations may issue debentures guaranteed by the Government up to 
20 times capital, as against 15 times capital provided in the House bill. 

Yields on Associations 

House conferees, on the other hand, yielded to the Senate on limitations 
placed around operations of the mortgage associations. It is provided that 
Government owned or controlled mortgage associations shall not be allowed 
to operate or handle mortgages in homes in the $6,000 and $10,000 class 
while privately owned associations can. 

It also provided that privately owned national mortgage associations 
may buy any type of mortgage they desire, whether it is insured or not 
but they shall not be allowed to issue debentures against mortgages which 
have not been insured by the FHA. 

The Senate provision extending the amortization period on loans for con- 
struction of homes costing up to $6,000 until 25 years remained in the bill, 
providei such loans had been granted prior to July 1, 1939. 
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Regarding the course of the conference report in the 
House on Jan. 21 a dispatch from Washington to the New 
York ‘‘Times”’ said: 

The only substantial criticism of the bill voiced in the House today 
was that of Representative Wolcott of Michigan. He objected that under 
the bill ‘‘a situation will be created whereby national mortgake associations 
can not only service mortgages but make loans in competition with existing 
building and loan associations, banks, trust companies and insurance 
companies.”’ 

“We have established a system,”’ he added, “‘whereby the National 
Government is infringing on the credit that normally flows from the money 
deposited with these agencies by the people ”’ 

Representative Steagall of Alabama, manager of the House conferees, 
denied that such a threat exists in the bili, pointing out that direct mortgage 
loans for the smaller housing operations could not be made by any as 
sociation financed by the Reconstruction Finance Corporation or any other 
Federal agency. 

Representative Luce of Massachusetts criticized the authorization for 
issuance of tax-exempt securities by the new mortgage associations and 
facilities in the bill for the building of apartment houses, which he called 
“a curse on humanity."’ 

In the Senate, where the conference report was adopted 
on Feb. 1, all party sectional and bloe lines were wiped out 
as the Senate split over the so-called ‘“‘prevailing-wage 
amendment” of Senator Henry Cabot Lodge jr., Republican, 
of Massachusetts, said the New York “Herald Tribune in 
advices from its Washington bureau on Feb. 1, from which 
the following is also taken: 

This amendment would have provided that all housing coming under the 
insurance terms of the Act would employ labor at a rate not less than that 
prevailing in the community. 

In a last effort to save his amendment Senator Lodge read a telegram 
from William Green, President of the American Federation of Labor, 
urging the rejection of the conference report and ‘“‘insisting’’ upon the 
appointment of a new conference committee. The vote accepting the 
conference report automatically excluded the possibility of amendment. 

The Administration, thoroughly alarmed lest the housing bill be ‘‘sabot- 
aged”’ by the inclusion of an amendment whichiwould increase building costs 
and make supervision difficult, brought up all ofits guns. Political promises 
were understood to have been made to doubtful and recalcitrant Democrats 
which will come up for payment later. Jesse H. Jones, Chairman of the 
RFC, was at the Capitol adding his influence to that of Administration 
leaders in urging Senators to pull the housing bill through intact. 

The result was so close that one changed vote would have resulted in a tie. 
Oddly enough, Senator Frederick Steiwer, Republican, of Oregon, whose 
resignation became effective just yesterday, might otherwise have voted 
against the conference report today had he been eligible. He was an ad- 
vocate of the prevailing-wage amendment in conference. 

An analysis of the vote showed that all those voting for the conference 
report were Democrats with the exception of Senator George W. Norris, 
Independent, of Nebraska. 25 Democrats voted against it, along with 
13 Republicans. Senator Robert M. La Follette jr., Progressive, of 
Wisconsin, and Senator Ernest Lundeen, Farmer Labor, of Minnesota, 
made up the total. 

Senator Carter Glass, Democrat, of Virginia, denounced the bill while 
regretting that he could not vote against it since he was paired with a 
Senator who was for it. 

“I’m against the whole contraption,’ he rasped from the side of his 
mouth in his characteristic manner. ‘‘I don’t believe that the Government 
should set up a bureau to go into the real estate business. I wish I could 
vote some way to kill this bill.” 

Indicative of how the usual New Deal and anti-New Deal alignments 
were split, the New Deal Senator from Washington, Homer T. Bone, 
was against the bill. 

The oddest situation of all was that of Senator Robert F. Wagner, 
Democrat, of New York. When the Lodge amendment first was 
up in the special session just before Christmas he voted forit. . Today 
he voted for the bill and against the Lodge amendment. 


Detailing the provisions of the bill the ‘‘Times’”’ in its 


Washington advices Jan. 20 said in part: 

The bill as rewritten in conference will make available Federal insurance 
for a maximum of $3,000,000,000 of mortgage made for housing con- 
struction. 

Unlike its predecessors, which were confined in scope to relatively small 
undertakings, it will put a large Government guarantee behind mortgages 
on small houses and also those financing housing operations by limited divi- 
dend corporations up to a value of $5,000,000 for single operations. 

The latter provision is counted upon to give a real boost to heavy in- 
dustry, which even before the present recession lagged far behind other 
types of industry in recovering from the low point of 1933. 

The bill is designed primarily to make available ample funds for housing 
at a uniform interest rate of 5% plus annual ‘‘premium charge,"’ which 
varies from \ of 1% of the principal on the smallest undertakings to be- 
tween % and 1% on large ones. The premium on all mortgages will be 
levied on the diminishing balance of principal and not on original face value, 
which constitutes a major change from the present Act. 

The revised Act also provides that premiums assessed against old insured 
mortgages shall be brought into line with the new rates. 

As approved by the conferees, the revised bill provides for establish- 
ment of a mutual mortgage insurance fund which may insure up to $2,000,- 
000,000 of mortgages on Congressional authority, with the right to increase 
that total by 50% if authorized by the President. 

A new section of the bill, as compared with the old National Housing 
Act, advances the limit of value of multiple family dwellings qualified for 
mortgage insurance, when built by individuals or regular corporations, from 
$16,000 to $200,000 and provides for insurance of 80% of value of the 
completed work. The limit rises to $5,000,000 under the same conditions, 
for limited dividend company operations. 


Apartment Room Costs Limited 


The bill sets no limit on construction costs per room for small family 
dwellings, but provides two measures for cost limit per room in multiple 
dwelling projects. It sets a cost limit of $1,150 per room—including value 
of ground and improvements—on insured property valued at less than $200,- 
000 ~=But the limit of value is raised to $1,350 per room on undertakings of 
the type by limited dividend corporations 

The conferees found a middle ground between the Senate provision for 
reimbursement of insured mortgage holders to 95% of face value of mort- 
gages and a 100% ° mbursement provision written by the House. The 
new section provides for alternative choices between payment of 98% of 
outstanding value, if the mortgagee desires to accept such an offer, or the 
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issuance of debentures to him covering 100% of the debt if he cares to con- 
tinue operation of a project at his own expense. 
Mortgage Groups Authorized 

The bill authorizes the establishment of national mortgage associations 
to make loam and advances on mortgages for insurance, initiating such 
loans and issuing debentures against them. Under a Senate amendment 
adopted by the conferees, these associations also may buy uninsured mort- 
gages, but only up to a limit of 60% of the value of property against which 
uninsured mortgages have been issued—and no debentures may be issued 


against uninsured mortgages. 
A further important limitation in the bill stipulates that mortgage as- 


sociations controlled or financed by Federal agencies—in other words, 
those established by the RFC loans—cannot initiate loans on houses valued 
at less than $16,000. This provision was written for the specific purpose 
of keeping government agencies out of competition with private lending 
companies in a field where it is felt the Government should not operate. 


——— 


Senate and House Conferees Reach Agreement on Farm 
Bill—Embodies Ever-Normal Granary Program, 
Governing Production of Five Crops 

Agreement was reached on Feb. 2 by conferees of the 

Senate and House in the adjustment of the differences in 

the farm relief proposals carried in the bills passed by the 

House and Senate. The farm bill was one of those which 

was sent to Conference just before the adjournment of the 

Special Session of Congress on Dec. 21; as was reported in 


these columns Dec. 25, page 4046, the bill passed the Senate 
on Dec. 17, and its adoption by the House occurred on 
Dec. 10. Under the ever-normal granary program proposed 
in the legislation provision is made for controlling the 
production and marketing of cotton, wheat, corn, tobacco 
and rice, with a view to stabilizing prices. The conferees 
are reported as saying that the general provisions for corn, 
wheat, rice and tobacco were not altered during final 
sessions of the conference committee, which since Jan. 3 
had been engaged in drafting a compromise bill from the 
separate measures passed by the House and Senate. It is 
learned from the “Wall Street Journal” of Feb. 3 that at 
the behest of Senator Smith, Chairman of the Senate Agri- 
cultural Committee, the conferees inserted a provision in 
the bill calling for price-adjustment payments of not more 
than two cents a pound to farmers who obtained loans from 
the Commodity Credit Corp. on their 1937 cotton crop. Re- 
porting from its Washington bureau, the paper from which 
we quote went on to say: 

The new provision would allow cotton producers complying with the 
1938 program to receive the price-adjustment payment if they surrendered 
all title to the 1937 loan cotton to the CCC by June 30 this year. 

The price-adjustment payment, which would be made upon surrender 
of title, would amount to the difference between 12 cents a pound and 
the average price of % middling cotton on the 10 designated spot-cotton 
markets, except that it would not be more than two cents a pound. 

This cotton could be sold by the CCO, according to the Smith pro- 
vision, only if the average price of cotton on the day of sale is high 
enough to reimburse the Government for all payments by it on the cotton 
in question. After July 81, 1939, the CCC could not sell more than 
800,000 bales of cotton in any month or more than 1,500,000 bales in a 
year. 

Indicating that Senator Smith stated that the conferees 
had approved his suggestion that bonus payments on the 
1987 cotton crop be hastened, Associated Press accounts 
from Washington, Feb. 2, further said: 

Under this arrangement growers can turn over to the government about 
5,000,000 bales of cotton on which loans arealready made. 

Congress already has voted $130,000,000 in extra payments on the 1937 
cotton crop in addition to loans ranging down from 9 cents a pound. 
Some members from corn and wheat sections are expected to protest the 
new provision, 

The program establishes definite supply levels for the ‘five crops and 
attempts to control production and marketing through a system of benefit 
payments, loans on stored supplies and penalties for excess sales when 
supplies are large. 

The Secretary of Agriculture will estimate the production cf corn, wheat 
or other crops needed in any season, convert this figure to acreage, and 
then split the acreage up among States, counties and individual farms. 

Farmers who stay within these limits will receive benefit payments and 
loans on stored crops. When supplies become excessive a vote of two- 
thirds of the producers taking part in a referendum can clamp controls on 
all farmers. 

Conferees said that these marketing controls or quotas would operate this 
year for corn, wheat, cotton and tobacco, if approved by growers. 

The normal supply for corn is fixed at about 2,500,000,000 bushels, 
Tepresenting average annual domestic consumption, exports for the last 
ten years and a reserve of 7% of these two figures. 

If indicated corn supplies climb to 2,750,000,000 bushels, corn growers 
may apply limitations on sales. Then growers will have to store a part of 
their corn crop. If they sell or feed this surplus corn they will face a 
penalty of 15 cents a bushel. 

The corn program, if finally approved by Congress, will operate in 
parts of 12 Western States, known as the “corn limit’’ area under previous 
Federal programs. Mandatory government loans on corn are ordered 
whenever prices fall below certain levels. 

When limits on corn sales operate, growers outside the corn belt and 
those within the belt who have not complied with the granary acreage 
provisions, may obtain loans at lesser rates. 

Conferees said the wheat program would operate in much the same 
Manner as corn. The normal supply level would be set at 805,000,000 


bushels and controls on sales would take effect when supplies reached 
940,000,000 bushels, provided growers approved. 
Sales of wheat above quotas would carry a penalty of 15 cents a bushel. 
The granary bill also includes a crop insurance program, starting with 


wheat in 19389. 


On Jan. 30 it was stated that the Conferees had agreed 
to postpone until 1939 a $10,000 limitation on Federal 
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benefit payments under the new farm program. As to this 
Associated Press advices from Washington state‘: 

They previously had agreed to such a limit on the amount any cor- 
poration could receive for compliance with the program, and to permit 
individuals or partnerships farming in several] states to rereive no more 
than that amount for compliance in each State. 

They said they decided to delay the $10,000 limitation because many 
large Jand-owners and corporations had made leases and .greements for 
1938 while expecting Federal farm programs to continue as at present. 

ee 


Hearings Before Senate Committee on Maloney Bill for 
Regulation of Over-Counter Markets—Investment 
Bankers and Dealers Voice Objections to Certain 
Provisions Broadening Powers of SEC—Maloney 
Bill Changed from Original Draft—Representatives 
of Investment Bankers Conference Meet with SEC 

Changes in the Maloney bill, providing for the establish- 
ment of a mechanism of regulation of over-the-counter 
brokers and dealers, under supervision of the Securities and 
Exchange Commission, were urged this week before the 
Senate Banking and Currency Committee by representatives 
of investment banking and underwriting groups, who, on 
Feb. 2, it is stated, unanimously expressed to the Committee 
the opinion that efforts now being directed toward establish- 
ment of a system of self-regulation of over-the-counter mar- 
kets will be retarded if Congress insists upon placing in the 
hands of the SEC the “‘bludgeon” embodied in the Maloney 
bill. 
The New York “Journal of Commerce” in reporting this 
from its Washington bureau (Feb. 2) also stated that the 
groups told the Senate Committee that Section 1 of the 
Maloney bill (to which reference was made in these columns 
Jan. 22, page 526 and Jan. 29, page 676), providing for 
registration of national associations of over-the-counter 
brokers and dealers, not only is desirable but probably is 
necessary for protection of those in the profession from 
unethical practices of others, but all the good provided in 
that section is likely to be undone by the operation of Section 
2 giving the SEC broader and more direct powers to regulate 
over-the-counter markets. 

From the same advices (Feb. 2) to the ‘“‘Journal of Com- 
merce’”’ we also quote: 

Criticism was directed specifically at clauses 3 and 9 of the section em- 
powering-the Commission to promulgate rules ‘‘to provide safeguards against 
unreasonable profits or unreasonable rates of commissions or other charges,” 
and ‘‘otherwise to prevent acts of practices inconsistent with just and equit- 
able principles of trade, and to insure to investors protection comparable to 
that provided under the title with respect to national securities exchanges."’ 

Following the hearings the witnesses conferred at length with Com- 
missioner Mathews of the SEC and other Commission members and experts 
on a possible compromise in the language to make more explicit scope of the 
regulations that could be issued under the section. It was reported that 
Commission indicated a willingness to compromise the section but was 
against its entire elimination. 

Section 2 Is Outlined 

Section 2 is a new section added to the bill being sponsored for the Com- 
mission by Senator Maloney (Dem., Conn.). Made public at the initial 
hearings on the measure yesterday [Feb. 1], it amends Section 15 of the 
Securities Exchange Act of 1934 by the addition of new language broadening 
the Commission’s authority to put rules into effect governing conduct of 
brokers and dealers whether they be members of the associations or not. 

The thought behind the section is understood to be that with this in the 
law brokers and dealers in the over-the-counter markets would more readily 
join associations proposed for selfpolicing of the industry and at the same 
time ‘‘enable the Commission to step into situations in which associations 
prove unable to do the job-themselves.” 

With one exception, Frank Dunne of the New York Security Dealers’ 
Association, witnesses who appeared before the committee today insisted 
that the provision would have the opposite effect; that brokers and dealers 
would be more hesitant to join associations with the section in the law than 
they would otherwise, because of the attitude of people generally against 
compulsion 

The attitude of underwriters and investment bankers was summed up 
by B. Howell Griswold, Jr., of Baltimore, Md., Chairman of the Invest- 
ment Bankers Conference, Inc., with the following statement: 

Hits at Duress 

“It is clear as you go along that you do not convert people by threats 
of law."’ 

Failure of witnesses, however, to offer anything more constructive than 
the suggestion that the section be eliminated entirely from the bill brought 
criticism from two members of the Senate committee, Senators Adams 
(Dem., Colo.) and Brown (Dem., Mich.), who said that while objections 
voiced against the section might be sound, Congress, nevertheless, must 
look at the situation from another standpoint—that of protecting the in- 
nocent investor against unscrupulous practices of dealers. 

Joseph C. Hostetler, counsel for the Investment Bankers’ Conference, 
insisted, however, that no amount of regulation would protect investors 
from the type of persons the Senators have in mind—those whose office is 
in their hat. Such persons, he said, are willing to agree to anything if they 
see a chance to make money. 

“They are-not interested in just the interest or fee; they are interested in 
getting the principal, too,"" he pointed out * * * 

Those who were heard today were Mr. Griswold, Mr. Dunne, Virgil C. 
McCorrill of the Maine Investment Dealers’ Association; Frank Weeden, 
of Weeden & Co., San Francisco; Ralph T Crane, Vice president of Brown, 
Harriman & Co., Inc.; Nevil Ford, Vice President of First Boston Corpora- 
tion; A. W. Snyder of A. W. Snyder & Co., Houston, Tex., and Joseph C. 
Hostetler, counsel for the Investment Bankers Conference, Inc. 

On Feb. 1, with the opening of hearings on the bill by the 
Senate Committee, warning was given by Commissioner 
Mathews of the SEC that failure of over-the-counter brokers 
and dealers to support the Commission’s program for self 
regulation will lead to direct regulatory action by the Com- 
mission. Mr. Mathews was quoted as saying: 
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If we have any hope that the securities business is to be put on a level of 
high ethical standards we must have cooperation. We must put people in 
Position to control the operations of their members. But if there are no 
associations set up as here proposed, I believe the public will insist that 
there be direct Government action. 


Feb. 1 advices from Washington to the “Journal of Com- 
merce,” from which the above is quoted, also had the follow- 
ing to say in part: 

Commissioner Mathews revealed that the bill as originally proposed and 
introduced by Senator Maloney has been modified somewhat to broaden 
the Commission's authority over brokers and dealers who failed to join an 
association. The change was in subsection (c) of Section 15, and in explana- 
tion he said: 

“This subsection gives the Commission power to adopt various types of 
rules and regulations designed to prevent conduct inconsistent with just and 
equitable principles of trade and to assure to investors in the over-the- 
counter markets protection comparable to that provided under the Exchange 
Act with respect to exchanges. Powers specifically mentioned include the 
power: 

“1. To prevent fraudulent or manipulative acts or practices. 

“2. To prevent fictitious quotations. 

“3. To provide safeguards against unreasonable profits or unreasonable 
rates of commissions or other charges (but not the power to impose any 
schedule of prices, discounts, commissioners, allowances or other charges. 

“4. To provide safeguards against unfair discrimination between cus- 
tomers, or issuers, or brokers and dealers. 

“5. To provide safeguards with respect to the financial responsibility 
of brokers and dealers and against the evasion of financial responsibility 
through the use of corporate forms special partnerships or other devices. 

“6. To regulate the manner, method, and place of solicing business. 

“7. To regulate the time and method of making settlements, payments 
or deliveries. 

**8. To provide for the collection, recording and dissemination of in- 
formation relating to the over-the-counter markets.” * * * 
fm While expressing accord with the general purposes of the legislation, 
Waldo Kendall, President of the Securities Dealers’ Association of New 
England, urged the Committee, in a letter made public by Senator Maloney 
(Dem., Conn.), sponsoring the bill for SEC, to give consideration to the 
present plight of securities dealers by the sharp drop in new capital flota- 
tions. Frank Dunne, President of the New York Security Dealers’ Associa- 
tion, in another letter, also expressed accord with the spirit of the bill. 

Commissioner Mathews, in his testimony before the Committee, called 
attention to difficult problem confronting the Commission in attempting to 
regulate the over-the-counter markets without co-operation upon the part 
of the dealers, in comparison with the job of regulating the exchanges. 

In order to perfect a system of regulation, he continued, it is essential 
that voluntary organizations be established with responsible membership 
and of a responsible size. An association of this sort, if it is big enough 
can go a long way in making unnecessary direct regulation by the Commis- 
sion. 

Favors Voluntary Organization 


He emphasized that organization of the association and membership 
therein should be voluntary ‘“‘because we think this is a good practice.” 

‘For us to set up a comprehensive program of regulation of the over-the- 
counter markets would be for us to set up a body of legislation,’’ Commis- 
sioner Mathews said. ‘‘I think it is poor policy for the Commission to write 
the body of legislation even though it has the power to do it. 

“I believe that strong associations can and will be set up if this bill is 
enacted .”’ 


According to a Washington dispatch Feb. 3 to the New 
York ‘‘Times’”’ further action as to changes in the Maloney 
bill will await the resumption of hearings before the Senate 
Committee on Feb. 8 when officials of the Investment Bank- 
ers’ Association will appear. The ‘‘Times’’ advices of Feb. 3 
added: 

As a result of the conference yesterday between representatives of the 
Bankers Conference, Inc., and the SEC to work out a basis for agreement 
on the final draft of Section 2 of the bill acceptable to Senator Maloney, it 
is believed that obstacles to speedy enactment of the legislation will be 
removed. 

The Investment Bankers Association, of which Francis E. Frothingham 
is President, has canvassed its Board of Governors for their views on the 
bill. It is separate from the Investment Bankers Conference, Inc., but 
about 520 of its 700 members are also members of the latter. 

Representatives of the Investment Bankers Conference who met the 
SEC yesterday feel that the discussions have led to the solution of the com- 
mon problem attendant upon the final form of legislation which would 
assure the success of the program, favored by Senator Maloney, for setting 
up a registered association of the over-the-counter brokers and dealers with 
legal status. Commissioners Mathews, Healy, Frank and Hanes were 
present during parts of the discussions. The Commission's staff of experts 
Was represented by Sherlock Davis, director of the over-the-counter section, 


and Milton Katz. 
ol 


Government Files Brief with United States Supreme 
Court Defending Law Requiring Utility Holding 
Companies to Register with SEC. 

The Department of Justice, in a brief filed with the United 
States Supreme Court on Feb. 1, defended the power of the 
Federal Government to require the registration of public 
utility holding companies under the Utility Holding Company 
Act. The ease, in which the law is challenged by the Electric 
Bond & Share Company, will ba argued before the Supreme 
Court on Feb. 7and8. Attorney General Cummings, in the 
Government’s brief, outlined a series of alleged evils in the 
utility industry which caused the enactment of corrective 
legislation. In summarizing the Government brief, a Wash- 
ington dispatch of Feb. 1 to the New York “Journal of Com- 
merce” said: 

The department said that the holding company relationship is not a 
means to constitutional insulation from statutory responsibility and Con- 
gress has the power, subject only to the limitations of the Bill of Rights, 
to prevent the use of postal facilities and the channels of interstate com- 
merce for a purpose or in a manner which Congress reasonably deems 
contrary to sound public policy. 
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Government Outlines Defense 

The Government's defense of constitutionality of the Utility Holding 
Company Act was outlined to the court in its brief filed in the test case 
against Electric Bond & Share Corp. on which oral arguments begin Mon- 
day. As against the contentions of the utility, the Government said that 
only the registration provisions of the law need be passed upon by the 
court at this time. 

The brief said registration provisions are plainly capable of separate 
operation and enforcement, and are not, as the defendants would have 
the court believe, inextricably intertwined with, or inherently inseparable 
from, other provisions of the Act. 

“It is true that if registration provisions were adjudged invalid, nearly 
all other provisions of the Act would fail because they are so drafted as 
to be applicable only to ‘registered’ companies,"’ the brief stated. ‘‘But 
the converse is not true; enforcement of the registration provisions is in 
no wise dependent upon the operation of any other provision of the Act. 


Issues in Controversy 

“It is the strength and merit of the Judicial process that it limits itself 
to concrete issues in genuine controversy. The reasonableness or un- 
reasonableness of a legislative enactment or administrative rule can be 
determined only in light of specific application to concretely understandable 
facts. 

‘There are, in particular, grave difficulties in a court’s passing upon 
an extensive regulatory statute before it has been implemented by ad- 
ministrative action... 

“It is submitted, therefore, that the issues sought to be raised by de- 
fendants’ answer to plaintiff's bill have been correctly limited by the 
courts below to the validity of the registration provisions of the Act as 
applied to the defendants; that the registrations as so applied are valid, 
that that the defendants’ cross bill was correctly dismissed."’ 


a 


U. S. Supreme Court Upholds Application of 14th 
Amendment to Corporations—Rules in Favor of 
Connecticut General Life Insurance Co. Opposing 
California Assessment on Re-Insurance Premiums 
on California Policies—Justice Black Only Dis- 
senter in this and Two Other Cases 

The Connecticut General Life Insurance Co. won a Su- 
preme Court case in which it protested against assessment 
of the 2.6% California State tax on insurance premiums 
against $836,061 of reinsurance premiums written in Con- 
necticut on California policies; this was noted in Washington 
advices to the “‘Wall Street Journal’ of Feb. 1 in which it 
was also stated: 

The Life Insurance Company objected to the tax on the ground that the 
business taxed was carried on in Connecticut. The company had already 
paid taxes on its life insurance actually written in California. 

The majority opinion said ‘‘the tax cannot be sustained, either as laid on 
property, business done, or transactions carried on within the State, or 
as a tax on a privilege granted by the State.” 

The Court said that California had no relationship to the life insurance 
company or to the reinsurance contracts and that acts in the course of per- 
forming or discharging the contracts were not dependent upon any privilege 
or authority granted by the State. 

In a dissenting opinion, Justice Black bluntly announced his belief that 
corporations are not entitled to the protection of the 14th amendment to 
the United States Constitution. 

Justice Black said he did not believe the California tax in this case had been 
proved beyond all reasonable doubt to be in violation of the Federal Con- 
stitution. 

‘*Person” vs. Corporation 

He then said it was contended by the majority that the due process clause 
of the 14th amendment prohibits California ‘‘from determining what terms 
and conditions should be imposed upon this Connecticut corporation to 
promote the welfare of the people in California. 

“I do not believe the word ‘person’ in the 14th amendment includes 
corporations,’”” Mr. Black said. 

He said the doctrine that Judicial decisions should be allowed to stand 
had only a limited application in the field of constitutional law, citing an 
opinion by Justices Stone and Cardozo. 

Justic Black said he believed the Supreme Court should now overrule 
previous decisions which interpreted the 14th amendment to include cor- 
porations. ‘‘When a statute is declared by this Court to be unconstitu- 
tional, the decision until reversed stands as a barrier against the adoption 
of similar legislation. A constitutional interpretation that is wrong should 
not stand.” 

Specifies Provision 

The provision of the 14th amendment which Justice Black contended is 
being improperly construed is that which states ‘‘nor shall any State de- 
prive any person of life, liberty or property without due process of law”’ 
and the provision in the same amendment that States shall not deny to 
any person the equal protection of the laws. 

In United Press accounts from Washington Justice Black 


was quoted as follows: 

Both Congress and the people were familiar with the meaning of the 
word corporation at the time the 14th Amendment was submitted and 
adopted. The Judicial inclusion of the word ‘‘corporation” in the 14th 
Amendment has had a revolutionary effect on our form of Government. 

“The States did not adopt the amendment with knowledge of its sweeping 
meaning under its present construction. No section of the amendment 
gave notice to the people that, if adopted, it would subject every State law 
and municipal ordinance, affecting corporations, to censorship of the 
United States courts.” ; 

Two other decisions of the Supreme Court Jan. 31 in which 
Justice Black was the sole dissenter were referred to as fol- 
lows in United Press accounts 

Justic Black also dissented in the Court’s decision that Indiana courts 
must reconsider the action of Dorothy Anderson, a school teacher, seeking 
reinstatement in a suit involving the Indiana Taechers’ Acts of 1927 and 
1933. The petitioner, whose contract was not renewed under the 1933 Act, 
claimed she was entitled to a permanent post under the 1927 law. Justice 
Black held the majority verdict invaded Indiana State rights. 

The former Alabama Senator (Justic Black) again dissented in the ruling 
which upheld the validity of patents held by Robert Esnaut-Pelterie of 
France on airplane ‘‘joy sticks’’ and found that the Government had in- 
fringed in these patents. Black took the position that some of the parts 
were in genera] use before the patent rights were granted. 
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United States Supreme Court Holds District Courts 
Are Not Empowered to Enjoin Hearings Held by 


NLRB Under Wagner Act 

The United States Supreme Court on Jan. 31 ruled 
unanimously that Federal District Courts are without author- 
ity to enjoin hearings conducted by the National Labor 
Relations Board inquiring into alleged unfair labor practices 
by companies subject to the Wagner Labor Relations Act. 

The ruling grew out of legal action brought by Bethlehem 
Shipbuilding Co., and Newport News, Va., Shipbuilding & 
Dry Dock Co., said United Press advices from Washington 
Jan. 31, which added: 

Both sought to enjoin Board action on complaints of alleged unfair labor 
practices at their plants on the ground that they operated solely in Intra- 
state commerce and thus were not within the Board's jurisdiction. 

The Massachusetts Federal District Court and the First Circuit Court 
of Appeals enjoined the Board from further proceedings in connection with 
investigating complaints by the Industrial Union of Marine and Shipbuilding 
Workers of America, a Committee for Industrial Organization affiliate, of 
alleged unfair labor practices at Bethlehem’s Fore River, Mass., plant. 

The Fourth Circuit Court of Appeals held in the Newport News Co. 
case that Federal courts do not have authority to halt proceedings of the 
Board. The high tribunal today upheld this position, but it used the 
Bethlehem case as the vehicle for defining the power of Federal courts under 
the Labor Act. 

The Court's decision was read by Justice Louis D. Brandeis shortly 
after Stanley Foreman Reed, President Roosevelt’s second appointee to 
the Supreme bench, had been sworn in. 

In delivering the opinion, Justice Brandeis indicated that 
there was no dissent. Justice Cardozo, who is ill, did not 
participate. 

The following regarding the Court’s conclusions is from 
Associated Press advices from Washington, Jan. 31: 

Justice Brandeis said the Court was of the opinion that the Federal 
District Courts were ‘‘without power to enjoin the board from holding the 
hearings.”’ 

“The District Court,’’ Mr. Brandeis said, ‘is without jurisdiction to 
enjoin hearings because the power ‘to prevent any person from engaging 
in any unfair practice affecting commerce’ has been vested by Congress in 
the Board and the Circuit Court of Appeals and Congress has declared: 

This power shall be exclusive and shall not be affected by any other means 
of adjustment or prevention that has been or may be established by agree- 
ment, code, law or otherwise. 

“The grant of that exclusive power is Constitutional, because the Act 
provided for appropriate procedure before the Board and in the review 
by the Circuit Court of Appeals and adequate opportunity to secure judicial 
protection against possible illegal action on the part of the Board. 

‘‘No power to enforce an order is conferred upon the Board. To secure 
enforcement, the Board must apply to a Circuit Court of Appeals for its 
affirmance. And until the Board’s order has been affirmed by the ap- 
propriate Circuit Court of Appeals, no penalty accrues for disobeying it.”’ 

The Bethlehem Corp. had contended that it was not subject to the 
Wagner labor law under which proceedings were brought, because it was 
not engaged in Interstate commerce. The Newport News Co. made a 
similar plea, arguing that no labor dispute existed and its business did not 
“directly, or substantially affect Interstate commerce.” 

‘Not being subject to the regulatory powers of the Board,”’ the company 
said, ‘‘petitioner is immune from its inquisitorial powers.’’ 

The Government in both cases replied that the Wagner Act provided 
for hearings on complaints before the Labor Board and that either party 
to the litigation then could appeal to the Circuit Court of Appeals and the 
Supreme Court. 

The Industrial Union of Marine and Shipbuilding Workers of America 
was the complainant in each case. It contended that the Bethlehem Corp, 
had interfered with the administration of a labor organization known as the 
“Plan of Representation of Employees” at its Fore River plant at Quincy, 
Mass. It said the Newport News Co. had dismissed employees because of 
union activity and also had interfered with a ‘‘Representation of Em- 
ployees’’ organization. 

The Bethlehem Corp. obtained an injunction against a hearing in the 
lower Federal Courts. The Newport News Co. was denied an injunction 
and a hearing was held by the Labor Board. No findings have been an- 
nounced 


United Press advices Jan. 31 said: 


Effect of the shipbuilding decision was to give the Labor Board indis- 
putable authority to make investigations or take any preliminary steps it 
— necessary to pass on complaints of alleged violations of the Wagner 

ct. « ° 

The unanimous decision was based on four points: 

1. That there was no claim by the corporation that the statutory pro- 
visions and the rules of procedure prescribed for such hearings are illegal. 

2. That Congress legally was entitled to vest in the Board executive 
power to prevent any person from engaging in any unfair practice affecting 
commerce. 

3. The award of enjoining powers to Federal Courts in Labor Board action 
would substitute the district courts for the Board as the tribunal to hear 
and determine what Congress declared the Board exclusively should hear 
and determine. 

4. That the Circuit Court of Appeals should have reversed the decrees 
for a preliminary injunction and directed dismissal of the bill. 

Of the contention of the companies that they operated only in Intrastate 
commerce and that a hearing by the Board would subject them to irre- 
parable damages, the decision said: 


This contention (that District Courts may be substituted for the Board) 
is at war with the long settled rule of Judicial administration that no one is 
entitled to Judicia, relief for a supposed or threatened injury until the pro- 
scribed administrative remedy has been exhausted. That rule has been 
nee J acted on in cases where, as here, the contention is made that the 

nistrative body lacked power over the subject matter. 

Obviously, the rule regarding exhaustion of the administrative remedy 
cannot be circumvented by asserting that the charge on which the complaint 
rests is groundless, and that the mere holding of the prescribed administra- 
tive hearing would result in irreparable damage. Law-suits often prove to 
have been groundless; but no way has been discovered of relieving a de- 
fendant from the necessity of a trial to establish the fact. 


Declaring that the Circuit Court should have vacated the preliminary 
injunction to the Bethlehem company, Mr. Brandeis said that the granting 
of the injunction was ‘‘clearly”’ a case of ‘‘improvement exercise of Judicial 
discretion.” 

“It is true that ordinarily the decree of a District Court granting or 
denying a preliminary injunction will not be disturbed on appeal,” Mr. 
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Brandeis said. ‘But that rule of practice has no application where, as here 
that was an insuperable objection to the maintenance of the suit in point 
of jurisdiction and where it clearly appears that the decree was the result 
of an improvident exercise of Judicial discretion vig 


—_—_—~>__ 


United States Supreme Court Directs United States 
Circuit of Appeals of New York to Further Con- 
sider Appeal of Gertrude Kay in Case Involving 
Provisions of Home Owners’ Loan Act 

On Jan. 31 the United States Supreme Court called upon 
the United States Circuit Court of Appeals in New York to 
further consider the appeal of Miss Gertrude Kay, Brook- 
lyn (N. Y.), real estate broker; the Court of Appeals on 

April 5, last year, upheld the conviction of Miss Kay, on 

charges of alleged violation of the Home Owners’ Loan Act; 

referred to in our issue of April 10, 


that decision was ] 
page 2408. The Supreme Court decision, by Chief Justice 
Hughes, vacated a judgment affirming her conviction, 


which bore on provisions of the Act prohibiting faise state- 

ments, and barring fees not authorized by the Corporation. 

Associated Press advices from Washington on Jan. 31 said: 

Mr. Hughes said that the procedure in the Circuit Court of Appeals may 
erroneous assumption and that the case would be 
consideration. 

—_——<——— 

New Jersey Court of Errors and Appeals Upholds Vice- 
Chancellor Berry in Restraining Labor Organiza- 
tions from Interfering with Operation of Inter- 
national Ticket Co. of Newark. 

On Jan. 27 the Court of Errors and Appeals at Trenton, 
N. J., upheld Vice-Chancelior Berry in granting a temporary 
injunction restraining labor organizations and others from 
interfering with operation of the International Ticket Co. 
of Newark. The validity and enforceability of closed shop 
contracts was not discussed in the decision of the Errors 
Court, said Trenton advices to the Newark “News” of 
Jan. 27, which also stated: 

Testimony before Vice-Chancellor Berry was to the effect the ticket 
company was willing to negotiate all points of difference with its em- 
ployees except that of agreeing to maintain a closed shop. Defendants 
refused to bargain without such an agreement or contract as a preliminary 
step toward settlement of other differences. 

Vice-Chancellor Berry held such an agreement would ‘ve invalid and 
the strike for a closed shop was continued. Finding sufficient overt acts 
to justify the injunction, the Court of Errors sustained it upon grounds 
differing in some particulars from those expressed by Mr. Berry. 

The Berry restraint enjoined defendants from picketing in the streets 
in or about the homes of officers or employees of the company, from inter- 
fering with or obstructing the conduct of the company’s business on the 
premises or the free ingress and egress of officers and empioyees thereto, 


have been under an 
returned for further 


and from directing or persuading persons, other than defendants, from 
violating the order of the court or aiding or abetting them in such 
violation. 


After referring to refusal] of the unions to negotiate, except under a 
closed shop agreement, Justice Parker’s opinion for the Court of Errors 
cited some of the acts of violence which followed, including driving one 
of the company’s trucks into a river. 

“The situation appears,” said Justice Parker, ‘‘to be like that obtain- 
ing in a number of cases, of a union interfering in the relations between 
employer and employees to secure a ‘closed shop’ and resorting to picketing 
accompanied by acts of violence to compel compliance with its demands. 

“In this situation the Court of Chancery acted rightly in granting the 
injunction now under review.”’ 


The findings of Vice-Chancellor Berry were referred to 
in these columns July 24, 1937, page 534. 
————<——— 


Conference of Small Business Men Held In Washington 
At Instance of President Roosevelt—Called By 
Secretary of Commerce Roper—Twenty-Three 
Recommendations to President Roosevelt Call For 
Repeal of Undistributed Profits Tax, Loans to 
Small Business, Cut In Government Expenditures, 
Etc., Permanent Advisory Council Urged 

Twenty-three recommendations were submitted to Presi- 
dent Roosevelt yesterday (Feb. 4) by a committee of the 
small business men’s conference, which opened in Wash- 

ington on Feb. 2; ealled by Secretary of Commerce Daniel C. 

Roper, at the direction of the President, more than 500 

executives of smaller businesses of the Nation were invited 

to participate. Among the reeommendations to the President 
was one advocating “the establishment of a permanent 
advisory council for small business interests with equal 
regional representation.”” Repeal of the undivided profits 
tax, modification of the capital gains tax and of regulations 
of the Securities and Exchange Commission, curtailment of 

Government expenditures and loans to business are among 

the recommendations, which follow in full: 

1. In the matter of finance, we make these recommendations: 


A. Enable the American banking system to make insured loans for all 
necessary purposes. 
B. Set up a government agency to render this service wherever financial 


institutions are unable or unwilling to function. - 

C. Modify the capital gains tax to give the taxpayer credit for loss years 
against years of gain. 

D. Repeal the undivided profits tax. 

E. Modify Securities and Exchange Commission’s regulations to increase 
the amount of exemption to $500,000, but require reasonable information 
for protection of investors. 


2. We urge the encouragement of the investment of private capital in 
new enterprises. 

3. We ask that employer and employee alike be held responsible for the 
faithful observance of mutual labor agreements. 

4. We urge that governmental expenditures be curtailed and the budget 
balanced as soon as possible. 
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5. We urge the immediate institution of a campaign to stimulate business. 

6. We recognize that social reform is necessary as a part of progress, but 
urge that it not be so rapid as to disrupt industry. 

7. We urge that relief administration and responsibility be returned to 
local communities as rapidly as possible. 

8. We urge that the government continue to cooperate with business. 

9. We urge that the government abstain from granting advantages or 
special favors to non-profit organizations, either directly or indirectly. 

10. We urge that it be considered unfair trade practice for firms, cor- 
Porations or governmental units to sell to employees in competition with 
business. 

11. We approve the principles of the Robinson-Patman and Miller- 
Tydings acts. 

12. We approve the principle of the State fair trade practice acts and 
urge approval of legislation designed to curb destructive competition of 
chain stores 

13. We urge the strengthening and enforcement of all laws seeking to 
curb monopolies. 

14. In the matter of social security and unemployment taxes: 

A. We favor the simplification of detailed forms in connection with the 
Social Security tax. 

B. We recommend the reduction of unemployment taxes in stabilized 
industries where now exists justifiable employment experience. 

15. We question the merit of a standard wage and hour bill because of 
geographical differentials. 

16. We recommend that an immediate investigation of the administration 
of the Wagner Labor Relations Board be made. 

17. We urge the approval of the Wagner-Steagall Housing act and the 
encouragement and extension of home ownership by making loans for owner 
residence at a rate as low as 344%. 

18. We urge that the government confine its direct home building 
activities to slum clearance projects by means of assistance to local housing 
authorities by the United States Housing Authority. 

19. Westrongly urge that Works Progress Administration labor or money 
shall not be used for building purposes. 

20. We indorse the principle of instalment selling, but urge adherence 
to sound business practices in such sales. 

21. In the matter of taxation: 

A. We urge the simplification of the taxation forms so that they shall be 
more easily understood and less expensive in prearation. 

We recommend broadening the income tax base. 

C. We oppose holding companies when used for purposes of creating 
monopoly or tax evasion, but urge differentiation in the case of holding 
companies which are actually operating companies. 

D. We oppose a surtax on ‘‘smal] business’’ closely held corporations. 

22. We urge that the government study means whereby American 
manufacturers and exporters can obtain financial aid, making it possible 
for extension of credit to foreign purchasers of American goods comparable 
to credits extended by European manufacturers. 

23. We realize the value of research now conducted by government 
agencies for the general good of smaller businesses and believe further that 
there is need for an organization to coordinate and disseminate the facts of 
proposed and existing legislation and other matters of general interest to 
smaller business. We therefore recommend the establishment of a per- 
manent advisory council for small business interests with equal regional 
representation. 


More or less disorder marked the course of the meetings; 
reporting from Washington Feb. 2 to the New York “‘Times’”’, 
Felix Belair Jr. said in part: 

The meeting hardly got under way when the public address system broke 
down. Secretary Roper, in the midst of his welcoming speech, was seen 

. to move his lips without being heard even by those in the front rows. When 
deafening shouts of ‘“‘louder’’ filled the hall the Secretary appealed that 
every one sit down, only to be told ‘‘no’’ by a group in the rear. 


Roper States the Purpose 


Then Mr. Roper went on: 

‘*This is your meeting and should be so conducted by you as to bring out 
concrete interpretations of conditions which a committee to be designated 
by this conference will in turn present in such form tomorrow at the con- 
ference table with the President. Business problems naturally divide 
themselves though analysis into two general groups: 

“Those which can and should be worked out privately on your own 
initiative through the cooperation of proper agencies locally, and those 
which present disturbed conditions, at least temporarily, will require the 
assistance of the Federal Government.”’ 

Mr. Roper called for the following group discussions out of which the 
collective voice of ‘‘small business’’ was to be heard by President Roosevelt 
tomorrow. 

. Loans to small business. 

. Unemployment. 

. Fair trade practices and price legislation. 

. Social security. 

Government for small business. 

. Wages and hours legislation. 

- Housing. 

. Instalment selling. 

. Development and location of small industries. 
. Miscellaneous taxes. 

Although the White House had announced in calling the conference that 
taxation relief had been the chief demand of the small business men who 
had written their views to the President, no place on the program of group 
discussions had been provided for the subject. 


Taz Protest Gains Hearing 

On this score, however, the delegates took matters into their own hands. 
A suggestion from the convention floor that a group be formed to discuss 
Federal and State taxation was all that was needed to send about 20 men 
from the floor, with the reluctant acquiescence of the chair, to begin a 
roundtable denunciation of taxes on undistributed profits, capital gains, 
and on payrolls for support of the Social Security laws. 

The complaint was general that the Social Security payroll taxes were 
preventing little business men from becoming big business men through 
expansion of plant facilities where warranted by actual or prospective new 
business. 


In his letter to the small business concerns, made public 
Jan. 27 Secretary Roper said: 

The President has directed me to call a conference of executives of smaller 
business of the nation representing different industries and locations as com- 
pletely as possible. The purpose of this meeting is to discuss the problems 
of small business and to formulate suggestions for the consideration of the 
Administration. After a full discussion of these problems, a committee 
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will be selected to represent the group and to submit suggestions directly 
to the President. 
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I extend to you, as a representative of smaller business enterprise, a cordia 
invitation to attend this conference and to participate in the discussion. 

The meeting will be held on Wednesday, Feb. 2, 1938, at 10:30 a. m., 
in the auditorium of the Department of Commerce, Fourteenth Street and 
Constitution Avenue, N. W., Washington, D. C. 


A message from President Roosevelt, read by Secretary 
Roper with the opening of the meeting follows: 

I welcome you to Washington. Your meeting, called by the Secretary 
of Commerce at my request, is intended to more intimately acquaint me 
with the problems of smaller businesses. I anticipate that the suggestions 
resulting from your conference will be very helpful to me_ I am therefore 
looking forward to conferring with your committee at the White House 
tomorrow afternoon. 

It was noted in Associated Press advices from Washington 
yesterday (Feb. 4) that the list of recommendations pre- 
sented to the President showed that the conference repre- 
sentatives had made many changes in the draft of reeommen- 
dations adopted by the conference on Feb. 3. The Associated 
Press likewise said: 

A committeeman had revealed yesterday that this was being done in 
the interest of making some of the criticisms of the Administration ‘‘less 
offensive’’ when they were presented to the President. 

An example of such a change: The wages and hours resolution adopted 
by the conference expressed outright opposition to regulation of wages and 
hours by legislation; the committee told the President today that ‘“we ques- 
tion the merit of a standard wage and hour bill because of geographical 
differentials.”’ 

Under date of Feb. 3 an account from Washington to the 
New York “Journal of Commerce” from 8S. Burton Lyons 
said in part: 

All charges that the ‘‘little business men’s conference’’ was handpicked 
by the Department of Commerce vanished into thin air today as the 800 or 
more delegates from 44 States voted condemnation of ‘‘all forms”’ of Federal 
wage-hour legislation, demanded further relief from opporessive taxation 
and made vigorous pleas for ‘‘less interference from the Government.” 

In a session as equally tumultous as that of yesterday, the delegates 
adopted a score of resolutions, gist of which will compose the program they 
will present to President Roosevelt at 11 a.m.tomorrow. These resolutions, 
with few exceptions, are directly contrary to the business philosophy ex- 
pounded by the New Deal Characteristic excerpts from these resolutions 


included the following: 
Oppose Wage Control 


‘‘We are opposed to all forms of Federal wage, hour regulations and 


legislation.”’ 
‘“‘We advocate immediate repeal of the undistributed profits tax (as an 


initial step toward a balanced budget) .”’ 
‘‘The Wagner Labor Act as now administered is unfair and detrimental 


to business and discourages reemployment.”’ 
‘“‘We propose that Government should cooperate with and not compete 
* * 


with business.’”” * 
President Delays Parley 


Many appeared disappointed and irritated over the fact that the delega- 
tion named to go to the White House would not get that opportunity until 
tomorrow. Original plans called for such a visit at 3.30 p. m. today. The 
President, however, said he was overrushed’ with work this afternoon and 
would prefer seeing the delegation immediately after his regular press con- 
ference at 10.30 a. m. tomorrow. 


Chairman Jones of the R. F. C. Reconstruction Finance 
Corp. was one of those who addressed the meeting. 


——_<—————— 


Effect of Present Federal Tax Structure is to Stop 
Every New Enterprise Says State Comptroller 
Tremaine Before New York Chamber of Commerce 


Speaking on the subject, “Promotive Taxation vs. Punish- 
ment Taxes,” before the Chamber of Commerce of the State 
of New York on Feb. 3 New York State Comptreller Morris 
S. Tremaine declared that our present tax structure is on 
such a “punishment basis” as to stop practically every new 
enterprise. “There are billions of capital available, but it 
is timid because the investor will not risk his principal 
where he has to earn anywhere from $1.00 to $4.00 for the 
Government for each dollar earned for himself as punish- 
ment for his success,’ said Comptroller Tremaine, who 
stated that the capital gains tax, in his opiniun, had not 
produced one single dollar of net revenue to the federal 
government since it had been on the statute Sooks. Win- 
throp W. Aldrich, President of the Chamber, in introducing 
Mr. Tremaine, said that New York State was fortunate in 
having a man in the Comptroller’s office who from the 
beginning had understood the dangers of unsound taxation. 
Urging the law makers to try what he called “incentive 
taxation” to increase the velocity of business, or turnover, 
Mr. Tremaine said he felt that if Congress could be per- 
suaded to take this viewpoint our unemployment troubles 
would rapidly disappear. Mr. Tremaine appealed to mem- 
bers of the Chamber to do all in their power to bring about 
the repeal of the capital gains and undistributed profits 
levies and to modify the upper brackets of the income tax 
se that capital could be used to provide employment through 
the starting of new enterprises. “If our representatives in 
Congress cannot grasp these facts,” he continued, “let us 
send somebody down there who will be bold enough to build 
up employment, give our working people a real chance 
instead of trying to mislead them with silly destructive 
panaceas.” From Comptroller Tremaine’s address we also 
quote in part as follows: 

I have organized four or five other businesses, and in each instance 
the government got a considerable amount in taxes, and labor and 
employes got far more than the owners of the business. So you see that 
taxes like the Loss and Gains Tax or the Undistributed Profits Tax retard 
enterprise and rob labor of millions, perhaps billions, of dollars. 

I can state without fear of challenge that an increase of 15% in the 
velocity or turnover in business would add, without doubt, 30% to the 
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net revenues of the State of New York. In other words, tre increase in 
the growth of business of the country would be doubled, zs weil as the 
net income to the state and Federal governments, after business had 
reached a fairly normal level. 

Our taxes are based on a pin point that we call net earnings. When 
we have a depressed period, the necessities of Government increase and its 
Therefore, we should have a much broader base for our 


revenues decrease. 

tax bill and we should include the cost of government as a firtt cost, 

putting it in the cost of goods where it belongs and not on the pin point 

of net profits, which disappear when Government needs money the most. 
Such a plan is now before the Treasury Department, and while it 

needs considerable development, a tax levy on gross earnings would, I 

believe, tend to equalize the tax bill, do away with punishment taxes, give 


business an opportunity to grow and give the government a much greater 
number of dollars at a more moderate tax rate. In other words, if we 
put taxes on a basis where the investor has an incentive to promote 
business, the increased volume of business would produce, in the long run, 
far more revenue than a high tax rate that punishes or retards human 
activities. 

The estimated annual revenue of the Federal Government from the 
Loss and Gains Tax is approximately $75,000,000. The Treasury officials 
claim that the Government cannot stand this loss of revenue, but they do 
not appear to know how much they could get from other ecurces if they 
repealed the Loss and Gains Tax. A reasonable estimate would be an 
increase of 5% on the gross turnover or velocity of business, which would 
certainly produce an increase in net revenue of at least 10%. In other 
words, it would be reasonable to expect the government, in the course of 
a couple of years, to increase its net income by $500,000,0(0 by repealing 
the Loss and Gains Tax. 

Just to be conservative in the public utterances I have made from 
time to time, I have put the annual net increase at $250,000,000, and I 
have plenty of support for this statement from men of long experience in 
public finances. 

We have tried many other experiments in an effort to increase the 
velocity of business, or turnover. We might at least try what might be 
called “incentive taxation.” 


a 


Semi-Annual Survey of Real Estate Market by National 
Association of Real Estate Boards—Finds Prices 
Sustained or Higher Despite Decline in Market 
Activity 

While real estate market activity, especially in the last 
three months, has shown the effect of the current general 
business recession, real estate prices are holding well over 
the country, and are advancing in more than a third of the 
cities, said the National Association of Real Estate Boards, 
in making available on Jan. 15 the thirtieth semi-annual 
survey of the real estate market, covering 260 cities. 
Activity was lower than was the case at this time last year 
in 61% of the cities reporting, the Association pointed out, 
but prices have held the same in a majority of the cities 
(54%), have advanced in 36% of the cities and have de- 
clined in only 10% of them. The Association’s announce- 
ment, bearing on its survey, continued: 

The smaller the city the less it is affected by the current recession. 
This is true straight down the line of population groupe. 

Notable in the price situation are geographical variations. The North- 
west region shows the highest proportion of cities with a price increase, 
63% of its cities so reporting, though not a city in the region reports 
activity increasing. The Southwest comes next, with 47% of its cities 
showing higher prices. 


Smaller Cities Show Strong Proportion of Under $4,000 Homes 


The under $4,000 house has been a considerable factor in this year’s 
building. In 60% of the cities it accounted for at least one-fourth of all 
houses built. In 39% of the cities half of all the houses built were in 
the under $4,000 class. In 14% of the cities these low-cost houses consti- 
tuted three-fourths or more of all dwelling construction for the year. But 
the very large cities have only a small per cent of this type of home 
construction. The proportion does not run beyond half the home building 
in any city of over 200,000 population. 


186,000 Home Sites Purchased During 1937 


Sales of home sites during the year 1937 averaged about one and a half 
lots to each new home dwelling built, the reports indicate. Rate of sale 
in the last six months of the year, however, was only about one-third of 
that prevailing in the first six months. In 161 cities having a combined 
population of 10,544,231, the total number of detached homes built was 
reported as 22,948, and the total number of vacant lots sold was estimated 
as 33,970. If the same proportions were to hold for the total urban popula- 
tion of the country they would mean that detached dwellings built in the 
entire country in 1937 totaled approximately 137,910. They would indicate 
that the number of home sites purchased totaled approximately 206,864. 
In making such a projection, however, it should be remembered that cities 
having an active real estate board are in general probably those having 
the most active real estate market. If a 10% deduction is made for this 
factor it means a national total of 124,000 detached houses built and a 
home site sale of more than 186,000 lots. 

The figures on sale of residential lots compiled by the Association this 
year are the first such national data ever gathered. oh 


What Are Present Deterrents to Home Building? 


Lack of confidence in the future is the principal present deterrent to 
home building, local real estate boards report. High cost of building, 
including both materials and labor, is the second most important factor. 
Lack of operative home builders having adequate capital bulks next to 
these. Reduced buying power is a factor, but it is not so heavy an 
element by any means as sheer uncertainty of the general business future. 
High financing costs and tax fears are contributory. 

While lack of confidence in the future was placed as No. 1 obstacle 
by the greatest number of cities reporting, high material costs were by 
far the most frequently mentioned as an important deterrent. Eighty- 
seven per cent of all cities reporting cited material costs, 77% listed the 
uncertainty of the general business outlook, 79% listed high labor costs, 
with which they coupled the element of uncertainty in regard to labor. 
Scarcity of operative builders with adequate capital was cited by 51% 
of the cities. Lack of buying power appears as a factor in only 57% of 
the cities. Cost of available land is recognized as a factor by 22% of 
cities, tends to be given by them seventh or eighth place on the list. 
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Tax fears are cited by more than half the cities, are ranked No. 1 deter- 
rent by some, and among the top four retarding elements by 44% of all 
cities reporting. 

The semi-annual survey issued by the Association on 
July 3 last was referred to in our July 17 issue, page 346. 

——__—_<g——_—_—_—_ 


Income of FDIC for Six Months Ended Dec. 31, 1937, 
$24,371,587—-For Year, Total was $48,148,408— 
Corporation’s Surplus Increased During Year to 
$93,849,491—Chairman Crowley Reports Progress 
in Uniform Standards of Operation and Super- 
vision 

“Substantial progress has been made in the development 
of uniform minimum standards of bank operation and 
supervision,” says Leo P. Crowley, Chairman of the Board 
of Directors of the Federal Deposit Insurance Corporation, 
in his report for the final six months of 1937, made public 
Jan. 27. “These standards,’ Mr. Crowley points out, “pro- 
vide that banks should have not less than an established 
minimum capital before being chartered; that the propor- 
tion of capital to the size of a bank should be sufficient to 
provide a reasonable margin for losses and shrinkage in 
asset values and sufficient to furnish bank owners with 
an incentive for the pursuance of sound banking policies; 
and that bank funds should be invested in assets having 
a quality that would avoid undue risk.” He adas: 

So far, it is largely due to the cooperation of banks and eupervisory 
authorities that deposit insurance losses have remained small. It is 
essential that this cooperation continue and be extended in order that the 
banks and this Corporation may remain permanently sound. We believe 
that the desired uniformity and improvement of standards will be accom- 
plished and the welfare of the banking syetem will be better served if all 
classes of banks are represented in determining the policies of the 
Corporation. 


While stating that during the six months ended Dec, 31, 
1937, expenses and losses of the Corporation exceeded 
securities’ income and profit for the first such period, Mr. 
Crowley observes that for the full calendar year, however, 
interest and profits on securities were more than $1,000,000 
greater than losses and expenses. Administrative expenses 
of the Corporation, it is stated, continued low, amounting 
to only about $2,700,000 for the year. 

Other features of the report were summarized as follows: 

The Corporation’s surplus had increased to $93,849,491.47 on Dec. 31, 
1937. This amount included $85,859,152.93 derived from assessments paid 
by insured banks and $7,990,338.54 representing an excess of interest and 
profits on securities over all losses and expenses. 

Closed Insolvent Insured Banks 

Of 283,000 depositors in insured banks which were liquidated or merged 
to Dec. 31, 1937, only 637, or less than % of 1%, were not fully 
protected. 

Other pay-off and loan statistics through Dec. 31, 1937. 

Membership 


in the number of insured banks during 1937 
institutions closed or merged 


A net decrease of 176 
resulted, principally, from the excess of 
over new banks chartered. 

Only six banks (excluding three cash depositories) were chartered during 
1937 which were not insured by the Corporation at the end of the year. 


From the report we quote: 
Operations 

Income of the Corporation for the six months ended Dec. 31, 1937, 
amounted to $24,371,587.19, of which $19,474,714.34 represented assess- 
ments paid by insured banks and $4,896,872.85 represented interest, lese 
provision for amortization of premiums, earned on securities owned and 
profits on securities sold. Expenses and losses amounted to $5,656,482.56 
during this period, including administrative expenses of $1,371,571.07 and 
deposit insurance losses and expenses of $4,284,911.49. 

The income of the Corporation for the year ended Lec. 31, 1937, 
amounted to $48,148,408.03, including assessments of $38,813,549.39 paid 
by insured banks, and interest less provision for amortization of premiums 
and profits on securities sold of $9,334,858.64. For the year total losses 
and expenses amounted to $8,320,146.86, of which $2,705,434.02 represented 
administrative expenses and $5,614,712.84 represented deposit insurance 
losses and expenses. 

The surplus of the Corporation resulting from an excess of income over 
expenses and losses was $93,849,491.47 as of Dec. 31, 1937. Income 
amounted to $119,657,277.02 from the beginning of depssit insurance. 
Included in this amount was $85,859,152.93 derived from assessments paid 
by insured banks and $33,798,124.09 represented interest and profits on 
securities, after making provision for amortization of premiums. Charges 
to surplus have amounted to 25,807,785.55. These charges included $44,- 
449,666.84 representing disbursements actually made or pending to de- 
positors of closed insured banks in settlement of their claims and to 
merging banks for loans and purchase of assets, and expenses and other 
charges of $643,229.20 incident thereto, less estimated recoveries of $31,- 
852,310.03; and administrative expenses and other charges of $12,- 
067,199.54. 

Closed Insolvent Insured Banks 

During the six months ended Dec. 31, 1937, 48 insured banks were 
closed because of insolvency. One bank was subsequently taken over by 
another insured bank without loss to depositors. The 103,485 depositors 
in the remaining 47 banks, having total deposits of $24,512,000, were 
protected to the extent of $24,362,000, or about 98% of their claims, 
by insurance or otherwise, or through loans or purchase of assets by the 
Corporation. All but 144 of the depositors in the suspended banks were 
fully protected against loss. Of the 47 banks, 30, with deposite of 
$10,859,000, were placed in receivership and 17, with deposits of $13,- 
953,000, were merged with other insured banks with the aid of loans and 
purchase of assets amounting to $4,878,000 by the Corporation. 

From the beginning of deposit insurance to Dec. 31, 1937, 182 insolvent 
insured banks were closed, of which three were subsequently reopened or 
taken over by operating banks, and 179, having 282,968 depositors and 
total deposits of $75,822,000, were liquidated or merged. Of these 179 
banks, 126, with deposits of $36,472,000, were placed in receivership or 
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liquidation, and 53, with deposits of $39,350,000, were merged or con- 
eolidated with other banks with the aid of loans or purchase of assets 
by the Corporation amounting to $16,723,000. The 168,086 depositors 
in the 126 banks were protected to the extent of $32,764,000, or 90% of 
their claims, by insurance, offset, preferment or pledge of security. Only 
637, or less than % of 1%, of these depositors were not fully protected. 


Membership 

There were 13,797 operating commercial banks insured with the Federal 
Deposit Insurance Corporation on. Dec. 31, 1937, reflecting a reduction of 
90 for the six months ended on that date. For the year ended Dec. 31, 
1937, there was a decrease of 176 in the number of insured banks. This 
decrease resulted principally from the elimination of insolvent or weak 
banks by action on the part of the appropriate authority in closing them 
or merging them with sound banks with aid from the Corporation when 
necessary, and from the chartering of few new banks. During the year 
ended Dec. 31, 1937, 256 insured banks were eliminated by suspension, 
merger or consolidation, or voluntary liquidation, and the insured status 
of one bank was terminated. There were 81 banks admitted to insurance, 
including 46 banks first opened for business during the year and 35 banks 
in operation or successors to uninsured banks in operation at the beginning 
of the year. These changes, which are summarized in Table I, do not 
include cases in which insured banks were succeeded by other insured 
banks. 

In general, supervisory officials have refused to charter new banks which 
could not qualify for deposit insurance. As a result, there were only six 
banks, excluding three cash depositories in one State, chartered in four 
States during 1937 which were not insured by the Corporation at the 
close of the year. 


Chairman Crowley is reported as having suggested that 
cooperation in working for sound banking conditions would 
be promoted by making the Executive Committee of the 
Association of State Bank Supervisors an Advisory Council 
to the FDIC. 

The balance sheet of the FDIC as of Dec. 31, 19387, 
follows: 

STATEMENT OF ASSETS AND LIABILITIES, DEC. 31, 
Assets 


Cash on hand, in transit and on deposit _..---.-..-- 
United States Govt. securities (cost less reserve for 
amortization of premiums) and accrued interest 
FE indicdccncondeneecdsccssconséndennee 348,485,505.78 


$369 120.079 .22 
Assets acquired through bank suspensions & mergers: 
Subrogated claims of depositors against closed 
SS GN 2as ac udbtebseseaahsadccoenns $16,042,560.42 
Net balance of depositors in closed insured banks, 
pending settlement or not claimed, to be sub- 
rogated when paid—contra____......----.-- 
Loans to merging banks to avert deposit insurance 


1937 


$20,634,573 .44 





1,579,872 .94 


losses and recoverable liquidation expenses. - - - - 10,700,338.81 
Assets purchased from merging banks to avert 
deposit insurance losses. ........-.--.-.-.-.---- 1,230,325.55 
$29,553,097 .72 
Less: Reserve for losses.......-.-----.----- 13,399,119.88 
————-__ 116 ,153 saa 84 
Furniture, fixtures and equipment... . ..---.cccccccc cc ccccccens 1.00 
Deferred charges and miscellaneous assets. ._.....--.----.------ 66,088.80 
TOR As n cs dais cn dtktbectpizdsdececctinscevctordacnaéé %385.340,146.86 
TAabiltttes 
Current Habilities: 
Accounts and assessment rebates payable---.--.- $61,198.89 
Net balances of depositors in closed insured banks 
pending settlement or not claimed—Contra --.-. 1,579,872.94 
———_ $1,641,071.83 
Unused credits for assessments paid to temporary Federal Deposit 
Insurance funds and prepaid assessments. -......---.-...------ 444,280.07 
Reserve for administrative and Deposit Insurance expenses...-...-- 105,746.50 
Total abilities... .. sagaedadnewapaecenddicobetsecssnkect $2,191,098.40 
Captal 
a ania eo ania imine ee alin $289,299,556.99 
Surplus: 
Balance, June 30, 1937. ..........------------ $74,850,140.82 
Add adjustments applicable to periods prior to 
SE in. Ns Sinica intend niacin ds 284,246.02 
Balance as adjusted June 30, 1937___--....-.-. $75,134,386.84 
Surplus for the six months ended Dec. 31, 1937: 
Additions: 
Deposit insurance assessments $19,474.714.34 
Interest earned and profit on 
sales of securities (less pro- 
vision for amortization of 
premiums) -...-.-..-- woe 4,896,872.85 
$24,371 ,587.19 
Deductions: 
Deposit insurance losses and 
ea $4,284,911.49 
Administrative expenses_-_-__- 1,350,709 .52 
Furniture, fixtures and equip- 
ment ou and 
charged off...........-. 20,861.55 
$5,656,482.56 
——_———— $18,715, 104.63 
—_————__ 93, , 849,491.47 
DO aici cdc ch cabicssicocs dbss nee deseeet bee $383 ,149,048.46 
Total liabilities and capital........-.----..----------- $385.340,146.86 


The similar report for the six months ending Dec. 31, 
1936, appeared in our issue of Feb. 20, 1937, page 1199. 
The annual report of the Corporation for the year 1936 was 
referred to at length in these columns July 24. 1937, page 
510. An item bearing on the net profits in 1936 was given 


on page 36, July 3, 1937. 
———___<go———_— 


Discussing Concentration of Business Control in 
New York, W. Averell Harriman Before Bond Club 
Advocates Decentralization of Management—With 
Moving Back of Business from New York Declares 
Local Towns Would Have Stake in Industry 

Referring on Jan. 28 to the “question of interlocking 
directorships and concentration of control in New York,” 

W. Averell Harriman, in an address before the Bond Club 

ot New York, stated that “I think we should frankly analyze 
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what this concentration of control in New York, and the 
interlocking of directorships, means. We ought to do one 
of two things: either justify it or else change it.” In part, 


Mr. Harriman went on to say: 

In my judgment, there is a balance between the two. We all know of 
eases of companies that came to New York with New York as headquarters 
because for one reason or other they thought they would get national 
prestige, or else they thought they would be financed better if they had 
headquarters there, or maybe it was for the personal likes of the President 
or his family; in all events, he came here, and we know many of them 
have gone back home again. 

Query: Are there not a great many businesses who have their head- 
quarters in New York all of whose directors live in New York where the 
weight of the values aren’t on the side of their moving back to the centers 
of their business activities or their production? 

I think that to you all, as you are thinking about it, there come to 
your minds companies who would be better off with their headquarters in 
some other part of the country than New York. Most business people, if 
they have headquarters in New York, travel to the centers of their pro- 
duction or their centers of distribution, and on the flow basis there are 
many situations where the amount of time that they need spend in New 
York is less than the amount of time they should spend in the centers 
where their businesses are located. 

I think New York would be better off with that decentralization of 
management. We wouldn’t have the load to carry here of justification 
of why there should be so much of the business of the country centered 
in the business capital. I leave that for thought and consideration, and 
I am in all seriousness talking about it, and it isn’t a radical thought. 
You know in your own cases of people who have themselves, voluntarily, 
in the past few years or the past 10 years, moved back. 

The advantages of moving back are obvious. The advantages to New 
York I think are equally obvious. 

Your interlocking of directorships is distorted by those who want to 
throw darts at some one or another, and you get around so that people 
say there are a few thousand people who control half the industry of 
the country. 

If your business is moved back you will be getting in with the local 
people. Those local towns would have a stake in that industry. They 
would feel they had a greater stake than they have today. The usual 
remark of the manager who doesn’t want to do something that the local 
community wants him to do is to say, ‘“‘Well, New York won’t let me 
do that.’’ That is said every day in the year in most communities. There 
is somebody saying it today, and that isn’t doing New York any good. 

In the first place, it isn’t true in many cases. It is an alibi; but if the 
President was there that kind of a remark wouldn’t be made. 


Mr. Harriman, who is Chairman of the Board of the 
Union Pacific RR. Co. and a member of the banking concern 
of Brown Brothers Harriman & Co., is likewise Chairman 


ot the Business Advisory Council of the United States De 
partment of Commerce, stated in his address that “it isn’t 
difficult for us to get an understanding of what the public 
thinks about us if you will only stop and attempt to analyze 
what that is, and, if we do it, we can foresee the political 
trends and foresee what is going to happen to us.” He 
observed that “it is usually too late if we tackle a problem 
after it becomes a public issue. The job to do is to attempt 
to foresee the trends and to attempt to correct the abuses 
that the public are objecting to, which it is obvious the 
politician is going to do something about at some stage of 
the game.” 

Reverting to “the holding company situation,” Mr. Harri- 
man declared: 

Nobody has ever attempted to tell the public about the advantages to 
them of the holding company. They have been filled with cases of the 
abuse of the use of holding companies. If that issue gets into a political 
issue—it might have been there today if it wasn’t for the recession in 
business. Recession of business has slowed up some of the reform ideas, 
unquestionably, but I think we ought to sit down and analyze what are 
the things that are legitimate about the use of the holding company as 
an instrumentality for economic and social good, and what are the devices 
that are used for the sake of making some money, and if we do that 
thing and business people are ready to recognize and accept the abuses 
you will find yourselves in a much better or we will find ourselves with a 
much better case when that thing comes to an issue. 


In his further remarks he said, in part: 

There is another general subject, I think, another typical case, where 
we don’t make ourselves clear. We talk a lot about the recessity of the 
flow of private capital to industry, and we accept the fact that that is an 
essential thing to progress; and we go down to Washington, we make a 
speech, and we say, “Private capital must flow into industry.” One of 
the reasons why there wasn’t more stability in the improvement of business 
from 1933 to the middle of last year was because back of it there was not 
a flow of private capital into industry, and we point to the fact that most 
of the new issues were for refurding of old issues and not for new capital, 
and we expect the public to get terribly excited about this. 

Let us look at the real facts, and as the thing that can be dramatized 
by industry in a way that has never been done. It is an easy thing to do, 
in my opinion. Cun’t you paint the picture of what the flow of capital 
means to the man on the street, what it has meant to him in the past, 
how he has gotten his automobile for so many hundreds of dollars as 
against what it was? Paint the picture of what that meant in the flow 
of private capital into the automobile industry, the same thing with 
radio, the same thing with the reduction in cost of power, and you can go 
right on through the lines of things, the progress that has been made 
with inventions and the amount of capital that is used to develop these, 
the things that will make for an increased standard of living. 

Fundamentally, business creates wealth, and, fundameniéally, the poli- 
tician spends wealth. Of course, there are variations to thal, but that is 
fundamental, and that is something that the American people are ready 
to believe and ready to understand. 

People in this country, I believe, are ready to listen to business men 
with more confidence than they are to the politician, but when the 
business people don’t offer any hope, don’t offer any solution, why, they 
turn to the politician for the political cure. 

Don’t let us forget that there are something like 2,000,000 people who 
become of age each year. Multiply that by eight years and you have 


16,000,000 people that have come of age who have known nothing but 
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the depression. They have had a very difficult problem in finding 
a job. 

However, they respect business people, and they have got 
confidence in business people, provided business people will talk their 


language, will appear to understand their problems; and when business 
people do that, you will have no problem of not being listened to in 
Washington. 
ee 
New York Chamber of Commerce Opposed to Byrnes 
Bill in Present Form to Reorganize Executive 
Branches of Government 
The Chamber of Commerce of the State of New York on 
Feb. 3 approved a report from its Executive Committee 
condemning in its present form the Byrnes Bill to reorganize 
the Executive Branch of the Federal Government. Deeclar- 
ing that the fundamental purpose of the American Constitu- 
tion was protection from the abuse of power, the report 
warned that centralization of power always ended in tyranny. 
The Chamber is on record in favor of a Federal Govern- 
ment reorganization which would eliminate and prevent 
overlapping and duplication of administrative bureaus and 
departments as a means of promoting greater efficiency and 
economy, but the Executive Committee of the Chamber, 
of which William J. Graham is Chairman, holds that the 
Byrnes Bill makes no effort to do this. 

Among the principal defects in the Byrnes Bill, in the 
opinion of Mr. Graham’s Committee, are the following: 

(1) It makes no effort to promote economy and eliminate waste in the 
activities of Government bureaus. 

(2) It abolishes the United States Civil Service Commission and the 
offices of Civil Service Commissioners, and vests all their functions in a 
Civil Service Administrator, politically appointed, thereby endangering 
the merit system and the freedom of the Civil Service from partisan politics. 
w@ (3) It abolishes the General Accounting office and the offices of Comp- 
troller General, &c., and creates the Bureau of the Budget and a director 
thereof, politically appointed, without authority to pass upon the legality 
of public expenditures in advance of payments. 

(4) It creates a General Auditing Office under the direction of an Auditor 
General, appointed by the President, to be an agency of Congress, but whose 
duties are limited to annual reports to Congress ‘‘not later than March 1 
of each year’’; the set-up of this office and of the Bureau of the Budget 
obviously fail to recognize that the expenditure of public funds is a con- 
stitutional duty of the legislative branch of our Government, and should 
be safeguarded by well-recognized safety measures. 

——_ @—___. 


Bills to Divide United States into Seven Conservation 
Regions Viewed by New York Chamber of Com- 
merce as Centralizing Power Planning in Federal 
Government 


Declaring that the Norris, Mansfield and Rankin bills to 
divide the United States into seven conservation regions 
would tend to centralize all power of planning in the Fed- 
eral Government, a report adopted by the Chamber of Com- 
merce of the State of New York at its monthly meeting, 
Feb. 3, opposes the enactment of such legislation on the 
ground that it “would pave the way towards a complete 
regimentation of the entire population of the United States.” 

The report emphasizes the fact that the bills authorized 
the Federal Government to engage in the hydro-electric 
power business throughout the Nation in competition with 
its own citizens and says there is no guarantee that the 
regulation of navigation, floods, droughts and the conserva- 
tion of natural resources will not be subordinated to the 
production of power. From the report we quote: 

In fact, students of governmental activities have pointed out that it 
would be possible through the seven regional agencies to be created and 
ruled over by political appointees to take over practically the entire 
electric power grid-work of the United States, which would be a means 
of controlling the industries of the United States as well as agriculture. 

It is generally recognized that under the various provisions of this 
proposed legislation State planning commissions, State utility commissions, 
State fish and game commissions, interstate compact commissions and, 
finally, State courts would have their functions and duties abridged in 
varying degrees. It would not be possible for States to make compacts 
to control pollution, water conservation, flood control, &c. 

Under the terms of these bills hydro-electric plants and canalization of 
the St. Lawrence River could be undertaken without any further particular 
action by Congress. This Chamber has repeatedly opposed this expenditure 
of public funds as being unjustified and wasteful. 


The report reaffirms the opinion of the Chamber that no 
legislation should be enacted which would impair the 
authority of the United States Army Engineers in their 
conduct of rivers and harbors improvements and other pub- 
lic works or subject their activities to political considera- 
tion, as these bills would. . 

—_—p——__—_ 


New Peace Proposal by John L. Lewis is Rejected by 
William Green—Leaders of C. I. O. and A. F. of L. 
Again Fail to Reach Agreement 

John L. Lewis, Chairman of the Committee for Industrial 

Organization, proposed on Jan. 26 that the C. I. O. and the 

American Federation of Labor end their dispute which has 

divided labor forces into two opposing camps, by consoli- 

dating immediately and referring disputes as to the status 
of their units in the reunited labor movement to a convention. 

Mr.*Lewis made his suggestion during the annual convention 

of the United Mine Workers in Washington, and it was 

cheered by the 2,000 delegates present, although it did not 
differ essentially from a plan proposed by the C. I. O. and 
rejected by the Federation during peace negotiations which 
failed in December. 

The new proposal by Mr. Lewis was rejected on Jan. 26 
by William Green, Federation President, who character- 
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ized it as “the same old thing.”” Mr. Green was at Miami 
Fla., attending a meeting of the Executive Council of the 
A. F. of L. The Council on Jan. 25 had refused to recom- 
mend a suggestion that the Federation use its influence with 
the Administration to bring about greater international 
pressure against Japan. 

The United Mine Workers convention on Feb. 2 ordered its 
Executive Board to try Mr. Green on charges of “‘treason”’ 
and to expel him from the union if he were found guilty. 
The vote on this proposal was unanimous. On the preceding 
day the convention had adopted a constitutional amendment 
to eliminate from its constitution all references to the 
A. F. of L. 

The decision regarding Mr. Green was reported in the 
following Associated Press advices of Feb. 2 from Wash- 
ington: 

The Executive Board last July summoned Mr. Green to trial. He re~ 
fused to appear, saying that the Board had no authority and that it would 
not give him a fair hearing. The Board then turned the case over to the 
convention and notified Mr. Green that he would be given an opportunity 


to be heard. 

The American Federation of Labor President, in Miami for his Executive 
Council’s meeting, notified the convention this week he did not have time 
to come to Washington . —" 

The specific charge against Mr. Green resulted from his signing an ro 2 
of L. charter for the Progressive Miners of America, rival to the U. M. W. 
in Illinois. 

A Washington dispatch of Jan. 26 to the New York ‘Herald 
Tribune” described Mr. Lewis’s peace proposal as follows: 

Mr. Lewis, in making his proposal, said “if the A. F. of L. wants peaces 
I'll recommend to the 4,000,000 members of the C. I. O. that on Feb. 1, 
1938, they march into the A. F. of L., horse, foot and dragoons, on condition 
that the A. F. of L. issue charters and later call a convention to arrange a 


settlement of the points at issue. 

“If that is not pleasing to the A. F. of L., then I offer the alternative: 
on Feb. 1, 1938, let the entire membership of the A. F. of L., horse, foot 
and dragoons, march into the C. I. O., and C. I. O. will issue charters to 
every unit of the Federation and will agree to call a joint convention to settle 


the points at issue. 
“If the A. F. of L. want peace, let them choose which method they will 


have. Let them fish or cut bait.’ 2 

Earlier Philip Murray, head of the C. I. O. committee which negotiated 
with a committee of the Federation, laid the blame for the peace parley’s 
failure at the Federation’s door. This was followed by demands by delegates 
for immediate recall of Mr. Green’s card in the U. M. W. A., although one 
lone local offered a resolution censuring Mr. Lewis for blocking reunion. 


Mr. Green’s comments on this proposal were described as 
follows in United Press advices of Jan. 26 from Miami: 

‘*This is not a new proposal,”” Mr. Green said, referring to a suggestion 
by Lewis that the warring union factions combine on Feb. 1—either in 
one of the rival movements or the other. ‘‘It is just the same old thing.” 

Mr. Green reiterated his offer to renew truce negotiations with the rebel 
Lewis group as soon as the latter took the initiative, but he said the sugges- 
tion made by the C. I. O. leader late today offered no basis for discussion. 

‘‘No one will be deceived by it,’’ he said curtly. ‘‘It is identical with the 
impossible peace plan proposed by Lewis toward the end of the peace con- 
ference (last month) after he had vetoed our proposal which had been 
accepted and approved by the C. I. O. committee. 

‘‘We rejected his plan then because it would only serve to move the scene 
of war and dissension from outside the A. F. of L. into its very midst. 
The same objections prevail now.” 

The Federation President spoke on the need of labor unity after a lengthy 
meeting with his Executive Council. The council did not review the sub- 
ject but prepared to discuss it in a few days. 

Instead, it decided today to begin a militant drive for amendment of 
the Wagner Act, insuring protection of craft union minorities in National 
Labor Relations Board collective bargaining elections and certifications. 

Action was taken after John P. Frey, President of the A. F. of L.'s Metal 
Trades Department, had presented a schedule of amendment suggestions 
to the council. Mr. Green said they had been indorsed and steps would 
be taken to seek their enactment. 


The collapse in December of the efforts toward adjusting 
the differences between the A. F. of L. and the C. I. O. 
was noted in our issue of Dee. 25, page 4053. 

on 


T. M. Girdler Offers Proposals for Industrial Peace— 
Recognition of Collective Bargaining and Freedom 
of Employees from Coercion in Matter of Union 
Affiliation Among Four Points Proposed—Regards 
British Trade Disputes Act a Good Guide 


Discussing “The Way to Industrial Peace,” at Chapel 
Hill, N. C., Jan. 31, T. M. Girdler, Chairman of the Republic 
Steel Corp., expressed it as his belief that “it is possible to 
have industrial peace.” “I believe,” he said, “in the prin- 
ciple of collective bargaining. I believe that industry should 
pay the highest wages and provide the shortest hours with 
the best working conditions that are economically feasible. 
And I believe that all these can be best attained under the 
capitalistic system.” “And so,” he stated, “I believe that 
industrial peace in this country can be built upon four pil- 
lars, which I would describe as follows: 

“1. Recognition of the principle of collective bargaining. 

“2. Recognition of the right of employees to join or not to join any 
organization of their own choosing, free from coercion from any source. 

“3. Recognition that industrial relaticns are ‘human’ relations and 
that cooperation between men and management and mutual understanding 


of each other’s problems are both possible and essential. 
“4. Legislation which will fairly protect the rights of both employees 


and employers.” 

Mr. Girdler declared that “we cannot legislate industrial 
peace in this country, but in the Wagner bill we came dan- 
gerously near legislating the country into industrial war- 
fare. To understand this,” he added, “it is only necessary 
to glance at the amazing record of strikes since its enact- 
ment.” Mr. Girdler went on to say: 
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Upon the occasion of my appearance before the Senate Committee on 
Post Offices and Post Roads, last summer, I was asked what my recom- 
mendations were for labor legislation. I replied that I believed the 
British Trade Disputes Act offered a good guide. Since that time others 
in this country have begun to put forward the British Trade Disputes Act 
as a basis from which to work. Some of these people, however, have 
been pointing out only those provisions of the Act that are favorable to 
trade unions. They have entirely ignored those equally important pro- 
visions which outlaw illegal strikes and the check-off; which require 
trade unions to render financial accounting and which prohibit trade 
unions from indulging in illegal acts in connection with labor disputes. 
To be helpful in the framing of legislation in this country, not a part, 
but all of the provisions of the .British Trade Disputes Act must be taken 
into consideration. 

What we have had to contend with in America in the recent past 
was labor leadership running wild. It is no more in the interest of the 
public to have unregulated labor unions than it is to have unregulated 
corporations. Special government privilege favoring unions is just as 
much a menace to the public interest as special government privilege for 
industry. 

For my part, I believe we can solve the problem of industrial peace 
just as we can solve the other great problems facing the ccuntry at this 
hour. A few days ago, at a Lehigh University alumni meeting, I stressed 
the urgent need for cooperation between industry and government. In 
the same spirit today I urge fair-minded and tolerant cooperation between 
employers and employees. 

Earlier in his remarks at Chapel Hill (delivered before 
the Carolina Political Union of the University of North 
Carolina), Mr. Girdler said: “I am making no blanket 
indictment of unions. I know that many unions have 
served their members well, and some of them unquestionably 
have acted for the good of the industry as well.” Con- 
tinuing, he said, in part: 

However, in the mass production industries, such as steel and auto- 
mobiles, unions have never gained a foothold among employees. Yet 
wages have constantly advanced and working conditions have been con- 
stantly improved. Since 1890 wage rates in the steel industry, for example, 
have increased 260%, and the work week has been reduced 44%. These 
are great social advances made without benefit of the unions. 

I think it is clear that the vast majority of American workers do ie 
want to belong to unions for various reasons of their own. And I believe 
that if they do not want to join they should have that right, just as they 
should have the right to join if they want to do that. 

I am against coercion for the worker, coercion for the employer, coercion 
for anybody. My whole philosophy for industrial relations can be summed 
up in the single phrase, ‘“‘Let’s keep the United States a free country.” 
If we can do that, I, for one, am not going to be worried about the 
outcome. 

In the recent past certain labor leaders have said, in effect: “It is 
not enough that workers have the right to bargaining collectively. Workers 
must use our particular brand of collective bargaining. They must use 
our brand of collective bargaining whether they want it or not. They 
must be forced to use it. 

That is the philosophy which has helped to distort our labor legislation, 
and the administration of such legislation. That is the philosophy which, 
carried through to its logical conclusion, calls for the closed shop and 
the check-off. That is the philosophy which, in the end, would lead 
inevitably to a labor dictatorship—a labor monopoly—which in the name 
of protecting the worker, would in fact destroy the individual freedom 
of the worker and make him merely a dues-paying cog in a semi-political 
machine. 

A review of important strikes over the past two years show all this to be 
only too plainly true. Collective bargaining has not been an issue, for 
that has long since been written into the law. The issues have not been 
wages, hours or working conditions. In the steel strike, for instance, 
not one of these was involved. The issue was whether the company would 
sign a contract with an irresponsible labor union which would use the 
contract in an effort to force all employees to join the union whether they 
wanted to or not, and it was soon made clear that this union would not 
hesitate to employ methods of violence in an effort to gain its ends. 

In my opinion it is important for the country today to realize that 
solution of the problem of industrial peace does not lie in the imposition 
of one particular method of collective bargaining upon workers and upon 
industry. The important question is how to preserve the actual right of 
collective bargaining, and the human rights of all of the individuals 
concerned in collective bargaining—employers as well as employees. 

Whatever the form of collective bargaining to be adopted by employees, 
its success will depend upon the degree of consideration which both manage- 
ment and the employees give to each other’s problems. Without coopera- 
tion and mutual understanding between men and management, there can 
be no answer to the problem of industrial peace in this country 


Mr. Girdler’s address before the Lehigh University alumni 
was referred to in our issue of Jan. 22, page 535. 
—_——_————— 


Chairman Douglas of SEC Before Economic Club of 
Chicago Declares National Financial Machinery Is 
Geared to Great Extent to Large Business—Seeks 
Advice on Problem of Financing Small Company— 
Comments on New York Stock Exchange Report 


Speaking before the Economie Club of Chicago on Feb. 1, 
William O. Douglas, Chairman of the Securities and Ex- 
change Commission commented on an “increasing flow to 
New York of the local funds from many communities through- 
out the United States,” said that “frequently, perhaps too 
often, these local savings have been attracted to the great 
national corporations at the expense of small local enter- 
prises back home.’”’ Continuing, he said: 

**It is true that as New York became the national clearing house for invest- 
ment funds, Wall Street suppiied capital to the larger local enterprises all 
over the country. Still there were many instances where worthy local 
enterprises suffered from lack of financing. 

“Granted the desirability and the necessity of having a great national 
market for capital funds upon which the whole country can draw, yet the 
dangers of leaving the small local enterprise without an adequate mechanism 
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for obtaining adequate capital cannot be overlooked. It is a major national 
problem which presses for local solution in almost every community. 

“There are throughout the country old well-established companies which 
have given work to the citizens of their communities for years. Some have 
found that they can no longer compete with the larger ones unless they 
undertake extensive modernization. Such companies, and we have talked 
with the executives of many, must either restrict their activities to their 
most profitable lines on the present basis of operations—which of course 
means laying off men—or they must install up-to-date production methods. 
Others need capital to take advantage of new markets which lie at their 
doors. You must know of such companies, and the men at the head of 
them, in this great Chicago area. Yet investment funds here are likely to 
go to New York and into our national industries. 

‘The same thing is true of the investment funds of other cities through- 
out the country. Looking at it broadly, it means that while our national 
economic welfare rests‘on the welfare‘of small business, our national financial 
machinery is geared almost exclusively to large business. This is not a new 
problem. It is an old one. It is pressing at the present time, especially 
because of the paralysis of our capital markets. 

“Frankly, I seek your counsel and advice on this problem of financing 
the small company. We see the problem sharply focused in Washington. 
Small business must not be suffocated. In a capitalistic system dependent 
on individual initiative and freedom it must be served first. Can the ideal 
solution be found in the machinery of our capital markets? Can there be 
found or developed locally reservoirs of capital for the legitimate needs of 
small business? Or, as a measure of last resort, should the Federal Govern- 
ment do the job? We need business statesmanship on this pressing problem.” 

Reference was also made by Mr. Douglas to the report of 
the Conway Committee (mentioned in these columns Jan. 29, 
page 690), proposing revisions in the administrative organiza- 
tiou of the New York Stock Exchange, as to which he is 
quoted as follows in Chicago advices to the New York 
““Times’’. 

**On past occasions I have"been critical of Stock Exchange practices and 
methods, and, I am afraid, with good reason. But I think the report of the 
New York Stock Exchange’s committee shows real wisdom and courage in 
an effort to solve a perplexing problem. 

“Their report recommends a Stock Exchange governed on business and 
democratic principles; an Exchange organization in which the balance of 
power would be held by those whose interest is and must be to serve the 
investing public. It calls for a new type of Exchange organization where 
the public interest has greater opportunity to remain paramount. Of 
course, to a major extent, the eventual success of this program must rest 
on the quality of the men who are chosen to head the Exchanges. 


**In this connection I would like to lay a ghost. Persistent rumors have 
it that the Commission wants the power to elect the new president of the 
Exchange (and even members of the new board) or at least to have a veto 
on such selections. There are several things wrong with those rumors. 
The only one I need mention is the fact that those statements are complete 
falsehoods. Management of such institutions is not, and I hope never will 


be, for government.”’ 
—_——<—— 


Death of Fairfax Harrison, Former Head of Southern 
Ry.—Remained Chairman of Finance Committee 
On Retiring As President In October 


Fairfax Harrison, for twenty-four years President of the 
Southern Railway until his retirement last October, died of 
heart disease on Feb. 2 in the Union Memorial Hospital in 
Baltimore, where he recently had undergone an operation. 
Mr. Harrison, who was sixty-eight years old, entered the 
hospital on Nov. 22 from his home at Belvoir, Va. Born in 
New York on Mar. 13, 1869, Mr. Harrison was graduated 
from Yale College in 1890 and received his M. A. degree the 
following year. Later he entered Columbia University Law 
School and began the practice of law in New York City in 
1892, but after four years of practice he joined the Southern 
Railway’s law department as a solicitor. Seven years later, 
in 1903, he became assistant to Samuel Spencer, then Presi- 
dent of the company, where he continued until Mr. Spencer’s 
death. In 1906 he was made a Vice-President of the com- 
pany, and four years afterward was elected to the Presidency 
of the Chicago, Indianapolis & Louisville Ry., but continued 
to serve as a director and a member of the executive com- 
mittee of the Southern. Subsequently, in 1913, on the death 
of W. W. Finley, he succeeded to the Presidency of the 
Southern Ry. In addition, Mr. Harrison was also President 
of several roads related to the Southern—the Mobile & Ohio, 
the Cincinnati, New Orleans & Texas Pacific, the Alabama 
Great Southern, the New Orleans & Northeastern, the 
Georgia Southern & Florida, and the Northern Alabama. 

We quote below from a brief outline of Mr. Harrison’s 
career contained in the New York ‘Herald Tribune” of 
Feb. 3: 

During the World War he was Chairman of the Executive Committee of 
the American Railway Association, commonly known as the War Board, 
which strove to speed up the nation’s railroads to the highest efficiency in 
moving freight consignments to seaports for transhipment to the Allies. 
The Board continued to function until December 26, 1917, when the Federal 
government took over the large roads and placed them under Federal con- 
trol, with William G. McAdoo as Railroad Administrator. 

In 1922, during a strike of the shopcraft workers of the Southern Railway 
at Spencer and Salisbury, N. C., Mr. Harrison sent his personal check for 
$1,000 as a contribution to a fund to relieve the suffering of the women and 
children of the strikers’ families. He said he was ‘‘acutely conscious of the 
plight of women and children of the men who elected to suspend their bread- 
winning and have nothing laid aside for the long pull.’’ 

Mr. Harrison was actively interested in the development of the South 
and wrote many articles on its history. 
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Charles R. Gay Names Committee of Three to Rewrite 
Constitution of New York Stock Exchange— 
Governing Committee Approves Reorganization 
Report of Group Headed by C. C. Conway 

Charles R. Gay, President of the New York Stock 

Exchange, on Jan. 31 appointed a committee of three mem- 

bers to prepare amendments to the Exchange’s constitution, 


giving effect to the recommendations contained in the report 
of the reorganization committee headed by C. C. Conway. 
That report was described in detail in the ‘Chronicle’ of 
Jan. 29, pages 690 and 691. The Governing Committee of 
the Exchange on Jan. 31 approved the report, and authorized 
Mr. Gay to appoint a special committee to draft the constitu- 
tional amendments. The resolution adopted by the Govern- 
ing Committee on Jan. 31 read as follows: 


Be It Resolved, That the final report of the Committee for the Study of 
the Organization and Administration of the New York Stock Exchange, 
submitted on Jan. 27, 1938, is approved, and that the President appoint a 
special committee of three to draft and to submit to the Governing Com- 
mittee as promptly as possible the necessary amendments to the Constitu- 
tion, giving effect to the recommendations contained in said report. 

Be It Further Resolved, That the Governing Committee hereby makes 
grateful acknowledgment and expresses sincere appreciation of the valuable 
services which the members of the Special Committee (for the Study of 
the Organization and Administration of the Exchange) have, at great per- 
sonal) sacrifice, rendered to the Exchange and to the community. The 
concise and lucid report itself testifies, more eloquently than this body could 
hope to do in any formal resolution, to the spirit of public service, the in- 
telligence, the energy and the comprehension which the Special Committee 
brought to its important work. 


In describing the appointments by Mr. Gay, the New York 
“Times” of Feb. 1, said: 


The Committee appointed by Mr. Gay included E. H. H. Simmons of 
E. H. H. Simmons & Co., a former President of the Exchange; William 
McC. Martin Jr., of A. G. Edwards & Sons of St. Louis, and Charles B. 
Harding of Smith, Barney & Co. Mr. Martin served as Secretary of the 
Conway Committee. 

If all of the proposed changes are followed, among which are provisions 
for a paid president, a reduction in the number of governors from 50 to 32, 
the creation of the office of chairman of the board and a proposal to end 
the self-perpetuating tendencies of the governing committee, it was con- 
ceded by members of the Exchange that the constitution would practically 
have to be rewritten. 

Final Acceptance in March 


Once the necessary amendments have been drawn up the Committee 
will report back to the Governors. ‘The next scheduled sessions are Feb. 9 
and 23. The task is such a heavy one that it was admitted that the report 
could not be made ready before the latter date. Following a favorable 
vote by the Governors, the changes would then be submitted to the member- 
ship. This would throw final acceptance, which is conceded, into the 
middle of March at the earliest. 

Ample time would then be had for the various changes to be made 
effective before the Nominating Committee makes known its choice for the 
various offices on April 11 for the annual elections on May 9. Under the 
proposed new set-up the Committee would select nominees for 30 governors, 
who with the president and chairman of the board would constitute the 
32 governors. 

One of the biggest tasks facing the Committee is the method by which 
the governing committee is to be reduced. While there was no set opinion 
offered yesterday it was felt that the easiest way out of the situation would 
be to amend the constitution terminating the office of all governors. The 
nominating committee could then proceed with a clean slate. 


a ee 


Stanley F. Reed Assumes Seat as Associate Justice of 
United States Supreme Court 


Stanley F. Reed nominated by President Roosevelt on 
Jan. 15 to be an Associate Justice of the United States Su- 
preme Court succeeding Associate Justice George Sutherland, 
resigned, assumed his seat on the Bench on Jan. 31. 
Describing the ceremonies, Associated Press adviees from 
Washington said: 


Before the Court began handing down decisions Stanley Reed of Ken- 
tucky swore to ‘‘do equal right to the poor and to the rich” and then took 
his seat on the Court as President Roosevelt's second appointee. The 
brief and formal ceremony over, the high tribunal proceeded immediately 
with its work—the reading of opinions and the hearing of arguments. 

The former Solicitor-General took two separate oaths before he took 
his place on the Bench at the extreme left of Chief Justice Hughes. The 
Chief Justice administered the Constitutional oath in the robing room. 

Then, at 12 noon, as the Justices filed into the crowded chamber, Mr. 
Reed took his place beside Charles Elmore Cropley, clerk of the Court. 

The Chief Justice announced that the President had nominated and the 
Senate had confirmed Mr. Reed to take the place left vacant by the retire- 
ment of Justice Sutherland. He then instructed the clerk to read the 
commission and administer the Judicial oath. 

Mr. Reed repeated the words in a firm voice while the other J ustices stood. 
Marshal Frank Key Green then escorted the new Justice to his seat. Justice 
Stone leaned across Justice Cardozo’s vacant seat {absent because of illness} 
and gripped his hand. The tribunal then went on with its business. 


The resignation of Justice Sutherland on Jan. 5, effective 
Jan. 18 was noted in our issue of Jan. 8 page 199. Mr. Reed, 
had previously been Solicitor General of the United States. 

' As his successor in the latter post President Roosevelt has 
nominated Robert H. Jackson, Assistant Attorney General 
of the United States. Senate confirmation of Justice Suther- 


land’s Nomination was noted in our Jan. 29 issue, page 692. 
Hugo L. Black, President Roosevelt's earlier appointee as 
Associate Justice, assumed his seat on the Supreme Court 
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on Oct. 4: reference thereto was made in our issue of Oct. 9, 
page 2322. 
—_————— 

Thirty-Seventh Annual Banquet of New York Chapter, 
American Institute of Banking, to Be Held on 
Feb. 26 

The thirty-seventh annual banquet of the New York 

Chapter of the American Institute of Banking is to be held 

at the Waldorf-Astoria Hotel in New York City on Feb. 26. 

J. Stanley Brown, Personnel Director of the Chemical Bank 

& Trust Co. of New York and President of the New York 

Chapter, has announced the appointment of Leroy S. Clark, 

Marine Midland Trust Co. of New York, as Chairman of 

the Banquet Committee. 

—_——_ 

Henry Parish Nominated for Election to Board of Gov- 

ernors of New York Curb Exchange 


A petition signed by the required number of members of 
the New York Curb Exchange, nominating Henry Parish, 2d, 
as an independent nominee for election to the Board of Gov- 
ernors for the term of three years, has been filed with the 
Secretary’s office, according to an announcement of the Curb 


Exchange on Jan. 26. 
——— 


New York State Chamber of Commerce Admits 33 New 
Members at Monthly Meeting on Feb. 3 


Thirty-three business men, representing widely diversi- 
fied fields, were elected to membership in the Chamber of 
Commerce of the State of New York at the monthly meeting 
on Feb. 3. Those elected are: 


Sewell L. Avery, President of Montgomery Ward & Co. 

John M. Franklin, President of United States Lines Co. 

Grant G. Simmons, President of the Simmons Co. 

Leonard Peckitt, President of Warren Foundry & Pipe Corp. 

Frederic C. Dumaine, President of Waltham Watch Co. 

Joseph W. Powell, President of United Shipyards, Inc. 

Donald K. David, President of American Maize-Products Co. 

Winfred B. Holton Jr., President of Walworth Co. 

Lyman Delano, Chairman of Atlantic Coast Line RR. Co. 

Robert E. McMath, Vice-President of Bethlehem Steel Corp. 

Paul Baerwald, Director of Filedity-Phenix Fire Insurance Co. 

R. P. Barbour, Manager of Northern Assurance Co., Ltd., of London. 

Sidney F. Barrett, of Economist Stamp Co., Inc. 

Richard D. Bloom, Director and Vice-President of Leigh Chandler & Co. 

Robert S. Brewster, Trustee of Seamen’s Bank for Savings. 

Kenneth Chorley, of Rockefeller Center. 

Eliot Cross, of Cross & Cross. 

Walter S. Finlay Jr., Director of American Water Works & Electric Co. 

Horace C. Flanigan, Vice-President of Manufacturers Trust Co. 

Frederic R. Harris, Consulting Engineer. 

Car] C. Jensen, of Gillespie & Co. 

Joseph A. Kelsey, General Agent of Tokio Marine & Fire Insurance Co. 

Ercole H. Locatelli, President of Mattia Locatelli, New York Branch, Inc. 

Clarence G. Michalis, Chairman of Executive Committee of Seamen’s 
Bank for Savings. 

I. B. Grainger, President of Montclair Trust Co. 

Richardson Pratt, Standard Oil Co. of New Jersey. 

L. Andrew Reinhard, of Reinhard & Hofmeister. 

T. Markoe Robertson, of Sloan & Robertson. 

Alfred B. Rode, of Rode & Brand. 

Mott B. Schmidt, Architect. 

Sidney J. Weinberg, of Goldman, Sachs & Co. 

Robert Winthrop, of Robert Winthrop & Co. 

David Weir, Director of Horace S. Ely & Co. 


a 


Alfred E. Reames Appointed Oregon Senator to Succeed 
Frederick Steiwer Resigned—Will not Seek Re- 
election at General Election This Year 


Appointment of Alfred Evan Reames, veteran member of 
the Oregon bar and a leader in the Democratic party, as 
United States Senator from Oregon, to fill out the unexpired 
term of Frederick Steiwer who resigned on Jan. 27, after 
serving eleven years, was announced on Jan. 29 by Governor 
Charles H. Martin of Oregon. The Portland “Oregonian” 
of Jan. 30, in noting Mr. Reames’ appointment, said in part: 


Senator Reames will leave for Washington with Mrs. Reames sometime 
next week, he said at the Portland hotel yesterday (Jan. 29). He must 
arrange for someone to take over his law business while he is gone, ashe 
will return to it next year. He is pledged not to seek relection. wm 4 

Senator Reames will take office on approximately his 68th birthday, 
February 5. He recently was advanced by friends for a vacancy on the 
Federal bench, but was eliminated by age restrictions. 

He confirmed rumors that he would retain some members of the retiring 
Republican’s office staff. It had been reported that Senator Steiwer had 
requested this in submitting his resignation. 


ee 


E. W. Palmer Appointed Director of Nashville Branch 
of Federal Reserve Bank of Atlanta—F. D. Rash 
Elected Managing Director of Louisville Branch of 
Federal Reserve Bank of St. Louis 

The Board of Governors of the Federal Reserve System on 

Jan. 31 announced the appointment of E. W. Palmer, Presi- 

dent of the Kingsport Press, Kingsport, Tenn., as a Director 











Financial 


of the Nashville Branch of the Federal Reserve Bank of 
Atlanta for the unexpired portion of the term ending Dec. 
31, 1940. 

At a meeting of the Board of Directors of the Federal 
Reserve Bank of St. Louis held Jan. 27, Col. Frank D. 
Rash of Louisville, Ky., was elected Managing Director of 
the Louisville Branch of the Federal Reserve Bank of St. 
Louis. He will assume the duties of that office about Feb. 21. 


en 


William Prentiss Jr., Appointed Chief National Bank 
Examiner of 12th (San Francisco) Federal Reserve 
District—Other Appointments 


The following changes in the staff of the Comptroller of 
the Currency were recently announced by Comptroller J. F. 
T. O’Cornor with the approval of Secretary of the Treasury 
Henry Morgenthau Jr.: 


To be Chief National Bank Examiner of the Twelfth (San Francisco) 
Federal Reserve District, William Prentiss Jr., at present Chief Super- 
vising Receiver and First Deputy Comptroller of the Currency. 

To succeed Mr. Prentiss, Marshall R. Diggs, Dallas, Tex., at present 
Executive Assistant to the Comptroller of the Currency in the Federal 
Deposit Insurance Corporation. 

To be Chief National Bank Examiner of the Sixth (Atlanta) Federal 
Reserve District, Gibbs Lyons, at present Deputy Comptroller of the 
Currency. Mr. Lyons will succeed Ellis D. Robb, who retired on Dec. 31, 
1937, after approximately 27 years of continuous service. 

To succeed Mr. Lyons as Deputy Comptroller of the Currency, Goodwin 
J. Oppegard, Assistant General Counsel for the Federal Deposit Insurance 


Corporation. 
—_—_—_—_ 


Charles R. Hook Elected President National Associa- 
tion of Manufacturers—Succeeds W. B. Warner 
‘Who has Become Chairman of the Board 

Charles R. Hook, President of the American Rolling Mill 
Co., Middletown, Ohio, was on Jan. 26 elected President of 
the National Association of Manufacturers for 1938. The 
election took place at the initial meeting of the new Board of 
Directors of the Assocation elected at the Congress of Ameri- 
can Industry held in December. The Board meeting was 
held at the Waldorf-Astoria. Mr. Hook succeeds William 
B. Warner, President of the McCall Corp., who was elected 
Chairman of the N. A. M. Board. 

C. M. Chester, Chairman of the Board of the General 
Foods Corp., who served as Chairman of the Board of N.A.M 
during 1937, was elected Chairman of the Association’s 
Executive Committee. In 1936, prior to becoming Chairman, 
Mr. Chester was President of the Association. Other 
officers elected on Jan. 26 included: 


National Vice-Presidents—Edgar M. Queeny, President, Monsanto Chemi- 
cal Co., St. Louis, Mo.; Walter J. Kohler, Chairman of the Board. Kohler 
Co., Kehler, Wisc., 8. Clay Williams, Chairman, R. J. Reynolds Tobacco 
Co., Winston-Salem, N. C. 

Regional Vice-Presidents—H. A. Bullis, Vice-President, General Mills, 
Inc., Minneapolis, Minn.; C. 8. Davis, President, Borg-Warner Corp., 
Chicago, Ill.; T. M. Girdler, Chairman, Republic Steel Corp., Cleveland, 
Ohio; Sinclair Weeks, President, Reed & Barton Corp., Taunton, Mass. 
Lammot du Pont, President, E. I. du Pont de Nemours & Co., Inc., 
Wilmington, Del.; H. W. Prentis, Jr., President, Armstrong Corp Co., 
Lancaster, Pa. 


Howard Coonley, Chairman, Walworth Co., Inc., New 
York, was elected Treasurer of the Association. 
a 


Annual World Congress of International Business 
Machines Corp.—Thomas J. Watson Declares 
World Peace Depends on World Trade—Con- 
vention Attended by Representatives of Foreign 
Countries 


The annual world business congress of International 
Business Machines Corp., the largest in its history, which 
opened in New York on Jan. 24, at the Waldorf-Astoria 
Hotel, with 1,600 representatives of the company's organiza- 
tions in North and South America, Europe aud Asia in 
attendance, closed its sessions with a banquet on Jan. 27. 
The banquet was featured by the bestowal of various 
awards for outstanding achievements in the company’s 
behalf during 1937. Chief among these was the presenta- 
tion of the Watson World Trophy for the best individual 
sales record in the I. B. M. world organization in 1937 to 
Julian M. Gibson, divisional manager at Albany, N. Y. His 
sales record also made him President of the 1927 Hundred 
Percent Club. Awards were also made to him and the 
other officers and members of the club in recognition of 
their achievements. 

Frederick W. Nichol, Vice-President and General Man- 
ager, opened the first day’s session by greeting the I. B. M. 
Hundred Percent Club of sales leaders, in whose honor the 
convention was held. He announced that in 1937 the com- 
pany had shattered every previous record in its history. 
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The work of the I. B. M. organization in contributing to 
the cause of world peace through world trade by creating 
a better understanding among the people of the various 
nationalities who are members of it was stressed by Presi- 
dent Thomas J. Watson, who is also the President of the 
International Chamber of Commerce, in speaking to the 
assembled representatives, and by a short-wave radio broad- 
cast to the I. B. M. organization throughout the world. 
Although his original interest in world trade was from the 
business angle, he declared he soon realized ihat world 
peace depends on it. He warned of the effects of a general 
war. In part, he said: 

We all reaiize that there is no such thing as any country or any group 
of countries winning a modern war. Everyone loses. One side may win 
on the battle field, but as the years roll on you will find that everyone 
in the world suffers. Another world war, we are all agreed, would end 
civilization as we understand it today. 

Our people in I. B. M. are all world-minded because of the fact that 
they have an opportunity to meet in gatherings such as this, where they 
can come in personal contact with one another, and realize that there is 
no difference between the peoples of the world. Boundary lines and 
nationalities make no difference in this business. 

If a business that is spread over 79 different countries can develop 
that spirit of cooperation, and helpfulness, and belief in the future peace 
of the world, I say that it can be developed among nations, and it is our 
job to do all that we can to help develop that same spirit among the 
nations of the world. 

As you review the history of wars you ceme to the conclusion that 
nearly all wars have developed as a result of economic conditions that 
either were not satisfactory or were thought to be unsatisfactory in some 
countries. 

Other speakers at the opening session included: 

Samuel M. Hastings of Chicago and Oscar L. Gubelman of New York, 
directors of the company; John L, Merrill, President of Ail-America 
Cables, Inc. and of the Pan-American Society; Waiter F. Titus, Vice- 
President in charge of manufacturing of I. B. M.; John E. Holt, European 
General Manager; Oswaldo F. Boucas, Director-Munager, Cia. Nacional 
Machinas Commerciales of Brazil; Professor Ben Wood of Columbia 
University ; Professor Theodore H. Brown of the Harvard School of Busi- 
ness Administration; George Morris, Manager of the Canadian organization ; 
G. W. Baehne, Manager, China; J. A. Osterlund, Manager, Puerto Rico; 
T. K. Mallen, Manager, Philippine Islands; Eugene F. Schwerdt, Manager, 
wT. 6: &. 3B. 

A feature of the session was the installation of officers 
of the Hundred Percent Club. The officers are: 

Julian M. Gibson, Albany, President. 

L. Frank Becker, Newark, and Lewis W. Bargar, 
Presidents. 

Bernard F. Murphy, Detroit, Secretary. 

Thomas V. Learson, Boston, Treasurer. 

C. H. Mahan, New York, Ross G. Thomas Jr., Cleveland, E. A. Thomas, 
Endicott, and David C. Moore, Buffalo, directors. 

Besides the United States, those at the conveuation repre- 
sented Switzerland, France, Russia, China, Brazil, Argen- 
tina, Puerto Rico, Japan, Peru, Netherlands, Italy, Philip- 
pines, Finland, Sweden, Cuba, Norway, Hungary, Belgium 
and Canada. 

A feature of the Jan. 25 session of the convention was 
the presentation by President Watson of medals to 17 mem- 
bers of the world organization who have been members of 
five or more Hundred Percent Clubs. Reports of repre- 
sentatives from foreign countries at the convention re 
flected, it is said, the linking of nations in peace by world 
trade. 

Significantly, it was stated, the foreign representatives 
look to peace in two widely separated areas. In South 
America it is pointed out that the prospects for general 
peace on that continent are the best perhaps in its history, 
because the numerous boundary disputes, which previously 
existed and were fruitful causes of disagreement, have now 
been settled. And the Chinese branch of the company, said 
the announcement of the convention, reports tbat it is 
keeping its personnel intact and training additional men 
in order to be ready for a large amount of business when 
peace is reestablished. 

Speaking at the banquet which closed the sessions, Mr. 
Watson declared that “world peace can only be attained 
through the individual contributions of many people.” He 
went on to say: 

When all thinking people acquire sufficient knowledge and can express 
themselves clearly on international trade and friendly business and social 
relations among peoples of all nations, the peace of the world will be 


assured. 

As I go about among the different countries, I find that the young 
people especially are taking a greater interest in the matter of world 
peace, because it means more to the young people than it does to any- 
body else. I appeal to all of you to continue to study the subject of 
world peace. 

It can be brought about only through the individual contributions of 
many people. If we leave it to the political parties of the different 
countries it will be impossible for them to work out the answer that 
we all want. 

Let us all back everyone who is making any effort toward world peace, 
because without world peace there will be no more happiness in this 
world, at least for several generations. I appeal to all of you to take 
back with you this message of world peace through world trade. 





Cleveland, Vice- 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The Manufacturers Trust Co. of New York announces 
that Henry A. Frey, who has been connected with the real 
estate Department for a number of years, has been elected 
an Assistant Secretary. 

—e-—-—_ 

Under sanction of Robert P. Stephenson, referee in bank- 
ruptcy, existing assets of the defunct private banking firm 
of Clarke Brothers, New York City, which closed its doors 
on June 29, 1929, with a loss of approximately $5,000,000 to 
its depositors, were sold on Jan. 41, in Federal Court, to a 
creditors’ committee for the sum of $1. The assets include 
$1,300,000 in notes that are uncollectible, according to the 
final report of the Irving Trust Co., as trustees for the 
bankrupt estate. A group of creditors desired to take a 
chance on realizing something on the assets and Mr. Stephen- 
son, therefore, appointed Louis Ginsburg, Albert Weiss and 
John F. Kavanagh, three lawyers, to handle the affairs of 
the estate. In its account of the matter, the New York 
“Herald Tribune” of Feb. 1, said in part: 

The referee reserved decision on the final report of the trustees. .. 

There are 2,300 creditors of Clarke Brothers. About 50 were present 
at the sale of assets. M. J. Kramer, an outsider, attempted to buy the 
assets for $350. 

A summary of the trustee’s report follows: Receipts, $796,992.14; dis- 
bursements, $744,677.75; balance, $52,214.39. Claims proved and allowed, 
$4,842,803.85 general and $719 priority. 

—_@e—_—_ 

At the regular monthly meeting of the trustees of the 
United States Trust Co. of New York, on Feb. 3, several 
important changes were made in the bank’s personnel, in- 
cluding the election as Chairman of the Board of William 
M. Kingsley, who had been President for more than ten 
years; the advancement of Williamson Pell, formerly First 
Vice-President, to the Presidency, and the promotion of 
Benjamin Strong, heretofore a Vice-President, to the office 
of First Vice-President. Both Mr. Kingsley and Mr. Pell 
have been with the bank for more than twenty-five years. 
The former joined the institution on Apr. 1, 1906, and was 
made President on Jan. 6, 1927, the same date on which 
Mr. Pell was elected First Vice-President. Mr. Strong joined 
the United States Trust Co. on Sept. 18, 1933. Previous to 
that time he was an officer of the Bank of the Manhattan 


Co. 
—e——_- 


E. C. Gersten, President of the Public National Bank and 
Trust Company of New York, announced on Feb. 3 that the 
Directors appointed Ernest H. Schneider a Vice-President, 
who was assigned to the Delancey Street office. Mr. 
Schneider’s banking experience dates back to 1912 when he 
joined the National Bank of Commerce in New York, which 
was later merged with the Guaranty Trust Co. of New York, 
and was an officer in those institutions up to 1933. He also 
was Vice-President and Treasurer of a large Maple Sugar 
company in St. Johnsbury, Vt., before coming to the Public 
National Bank Broadway office. 

—_@——__- 

The National Safety Bank & Trust Co. of New York 
announces the election of William J. Terry as an Assistant 
Cashier. 

—_@e——__ 


Jacob C. Klinck, President of the Kings County Savings 
Bank of Brooklyn, N. Y., was the guest of honor on Feb. 3 
at a special luncheon in the President’s dining room of the 
Manufacturers Trust Co. at 55 Broad Street, New York, to 
commemorate his completion of 50 years of banking service. 
Harvey D. Gibson, President of Manufacturers Trust Co., 
presided and greeted the guest of honor in behalf of the 
assemblage. 

Mr. Klinck began his banking career on Feb. 2, 1888, as an 
office boy with the Metropolitan Trust Co. where he remained 
for 37 years, except for the period during which be assumed 
the Presidency of the Williamsburgh Trust Co. and took 
charge of its liquidation. He joined the Kings County 
Savings Bank in 1927 as Vice-President and was soon 


elevated to the Presidency. 
—e—— 


Arrangements were made Feb. 3 for the transfer of a New 
York Stock Exchange membership at $59,000. The previous 
transaction was at $65,000, on Jan. 28th. P 

—e——_ 

Arrangements have been completed for the sale of two 
memberships in The Chicago Stock Exchange at $2,000 each, 
unchanged from the last previous sale, and of one member- 
ship at $1,900, down $100 from the last previous sale. 

—_-e—— 

The sale of Jan. 21, 1938, brought an advance of $550 in 
New York Coffee & Sugar Exchange memberships. Mr. J. J. 
Kutch paid $4,250 for the membership owned by the Estate 
of M. R. Mayer. 

—_—~¢——— 


The N. Y. Cotton Exchange membership of F. W. Schwerin 
was sold Feb. 1 to Allan Bond for $9,750, off $250 from the 


last previous sale. 
—e—— 


The New York State Banking Department on Jan. 26 
approved plans to increase the capital stock of the Bank of 
Williamsville, Williamsville, N. Y., from $100,000, consisting 
of 5,000 shares of the par value of $20 each, to $175,000, 
consisting of 25,000 shares of preferred stock of the par 
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value of $3 each and 10,000 shares of common stock of the 
par value of $10 a share. 

—_e——_- 

Ralph Bucklin Bardwell, Chairman of the Board of the 
Pittsfield Third National Bank & Trust Co., Pittsfield, 
Mass., died in that city on Jan. 27. He was 9+ years old. 
Born at Shelburne Falls, Mass., Mr. Bardwell, after serving 
for a year as a clerk in the Shelbourne Falls National Bank, 
went to Pittsfield in 1864, where he became a Teller in the 
Pittsfield National Bank. Subsequently (1881) he was 
appointed Cashier of the then newly-organized Third Na- 
tional Bank of Pittsfield, and in 1905 became its President. 
Upon the merger of these two institutions to form the 
Pittsfield Third National Bank & Trust Co., in 1929, Mr. 
Bardwell was made Chairman of the Board, the office he 
held at his death. 

—_e——_- 

From Winchester, Va., advices, appearing in the Richmond 
“Dispatch” of Jan. 27, it is learned that J. Fred Thwaite, 
Vice-President and for some years a director of the Union 
Bank of Winchester, had been promoted to the Presidency 
of the institution to succeed the late H. B. McCormac Sr., 
and that Charles P. McVicar had been appointed Vice- 
President. The dispatch added that H. B. MeCormac, Jr., 
had succeeded his father as a member of the Board of 
Directors. 

—_e——_- 

The Belleville Bank & Trust Co., Belleville, lil, on Jan. 
27 posted a notice signed by “Edward J. Barrett State 
Auditor,’ that the institution had been closed for examina- 
tion and adjustment. In indicating the suspension of the 
institution the St. Louis “Globe-Democrat” of Jan. 28 re- 
ported that alleged misappropriation of more than $100,000 
of the bank’s funds had been admitted by George E. Wuller, 
resigned Cashier of the Belleville institution. The paper 
from which we quote also said: 

Directors pointed out the bank has Federal Deposit 
Insurance Corporation protection under which deposits up 
to $5,000 are guaranteed, but it will require an involved 
check to determine the financial position of the various 
accounts. 

——_e——_ 

With reference to the affairs of the defunct Lincoln Na- 
tional Bank of Lincoln, Ill., a dispatch by the Associated 
Press on Jan. 18 said: 

Receiver J. P. Drake of the Lincoln National Bank announced today 
(Jan. 18) that depositors who already have received 100c. on the dollar 
would receive an additional $125,000, representing 5% interest on deposits. 
Approximately $1,500,000 has been paid out since liquidation began. 

—_e——_ 


C. L. Fredricksen, Vice-President since 1930 of the Live- 
stock National Bank of Sioux City, Iowa, was named 
President of the institution at the recent annual meeting of 
the directors, succeeding A. G. Sam who was elected Chair- 
man of the Board. Mr. Sam had held the Presidency since 
1919. In noting the above changes, the “Commercial West” 
of Jan. 22 also stated that M. A. Wilson, heretofore Cashier, 
was promoted to Vice-President, while continuing as Cashier, 
and K. V. Jensen was named an Assistant Cashier, along 
with W. G. Nelson, W. C. Schenk, and L. K. Ross, all re- 
elected. 

——_¢e——_ 

Arthur L. Coad, heretofore a Vice-President, was elected 
President of the Packers National Bank in Omaha, Omaha, 
Neb., at the directors’ annual meeting on Jan. 19. He suc- 
ceeds his brother, John F. Coad, who resigned and was 
elected Chairman of the Board, a newly-created office. In 
noting the change, the Omaha “World Herald” of Jan. 21 
had the following to say in regard to the career of the 
new President: 

Arthur L. Coad has been with the bank almost 20 years, since 1929 
as a Vice-President. He received his early schooling in Omaha parochial 
schools, attended Cheighton University and later the University of 
Nebraska College of Agriculture. For five years after his graduation he 
managed family farm interests, and spent 10 succeeding years at family 
ranches in New Mexico and Wyoming. From those ventures he came to 
the bank. He served in 1936 as President of the Omaha Ciearing House 
Association. 

——e—— 

The Mercantile-Commerce Bank & Trust Co., St. Louis, 
Mo., in its condition statement as of Dec. 31, shows total 
deposits of $152,879,491 and total assets of $170,413,560 as 
compared with $154,316,639 and $171,538,851, respectively, 
on June 30 last. The principal items comprising the assets 
in the current statement are: United States Government 
obligations, $103,255,106 (against $103,043,087 on the earlier 
date) ; other bonds and securities, demand loans, real estate 
loans, and time loans (combined), $55,520,456 (compared 
with $56,820,347), and cash and due from banks, $48,386,735 
(against $53,085,956 on June 30). The bank’s capital re- 
mains unchanged at $10,000,000, but surplus and undivided 
profits account are now $2,800,000 and $2,867,746, respec- 
tively (as compared with $2,600,000 and $2,899,909, respec- 
tively, on June 30). W. L. Hemingway is President of the 
institution. 


——_@———_ 

In its statement of condition as at the close of business 
Dee. 31, 1937, the Boatmen’s National Bank of St. Louis, 
St. Louis, Mo., reports total resources of $56,370,178 (as 
compared with $50,483,607 at the close of business June 30 
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last), of which the chief items are: Cash and due from 
banks, $20,091,288 (against $15,989,342 on the earlier date) ; 
loans and discounts, $17,895,136 (against $14,804,348), and 
United States Government obligations, $11,689,445 (com- 
pared with $12,814,911 on June 30). On the debit side of the 
statement total deposits are shown at $51,891,153 (up from 
$46,049,871 on the earlier date). Capital remains the same 
at $2,000,000, but surplus and undivided profits are shown 
at $1,700,000 and $339,642, respectively, as against $1,610,000 
and $543,516, respectively, on June 30. Tom K. Smith is 
President of the institution which was founded in 1847. 
—o—-——_ 


Stockholders of the Barnett National Bank of Jackson- 
ville, Fla., at their annual meeting on Jan. 25 re-elected 
the old directors and added C. G. McGehee, President of the 
Jacksonville Paper Co., to the board, it is learned from the 
“Florida Times-Union” of Jan. 26.. At a subsequent meeting 
of the directors, creation of the position of Chief Clerk was 
announced by President William R. McQuaid, who stated 
that R. W. Cushman, Manager of the bank’s analysis de- 
partment, had been promoted to the office. Former officers, 
headed by Bion H. Barnett, Chairman of the Board; Arthur 
F. Perry, Vice-Chairman of the Board, and Mr. Mc)uaid, 
President, were re-appointed. 
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——-@¢——_ 

The following changes have been made in the personnel 
of the Royall National Bank of Palestine, Tex., on Jan. 15, 
it is learned from advices from that place on the date 
named to the Dallas “News”: Clyde W. Hanks, for the 
past 15 years a Vice-President of the institution, was 
elected President to succeed the late Tucker Ryall, while 
Eugene R. Fish was elected Vice-President and Cashier. 
The dispatch added: 

Mr. Hanks, who went to work for the bank in 1899, served as a runner, 
Assistant Cashier and Cashier before becoming Vice-President. He worked 
side by side with Mr. Royall for many years, and it was from the late 
Dallas-Palestine banker that he learned the banking business. 

—e——- 

At the sixty-seventh annual meeting of the shareholders 
of the Dominion Bank, held at the bank’s head office in 
Toronto, Canada, on Jan. 26, Robert Rae, the General Man- 
ager, told shareholders that deposits had increased 
$5,303,900 during 1937 to a total of $117,782,320; commercial 
loans and discounts in Canada had risen to $7,419,858 in 
the period, and cash securities and assets immediately avail- 
able at the year-end totaled $91,445,340, or 72% of the 
bank’s liabilities to the public. Net profits for the year, 
after making appropriations to contingency accounts, out 
of which full provision for bad and doubtful debis had been 
made, and after deducting Dominion and Provincial Gov- 
ernment taxes of $237,311, amounted to $976,839, which, 
when added to $668,977, the balance to credit of profit and 
loss brought forward from the previous calendar year, made 
$1,645,816 available for distribution. Out of this sum the 
following allocations were made: $700,000 to pay four quar- 
terly dividends at the rate of 10% per annum; $75,000 con- 
tributed to officers’ pension fund, and $100,000 written off 
bank premises, leaving a balance of $770,816 to be carried 
forward to the current year’s profit and loss account. Total 
resources are shown at $114,049,658. C. H. Carlisle is 
President. A. W. Rice, 49 Wall Street, is the bank’s local 
agent. 

—e——- 

The semi-annual statement of the Standard Bank of South 
Africa, Ltd. (head office London), has recently been re- 
ceived. It covers the six months ended Sept. 30, 1937, and 
shows as of that date resources of £87,019,549 (as com- 
pared with assets of £77,691,058 on Sept. 30, 1936), of which 
the principal items are: Bills discounted, advances to cus- 
tomers and other accounts, £38,644,050 (compared with 
£34,301,099 on the earlier date); cash in hand and with 
bankers, and cash at call and short notice, £12,781,471 
(against £11,424,861); investments, £15,357,802 (against 
£14,597,184) ; customers’ bills, &c., for collection, per contra, 
£10,880,137 (against £8,967,433), and bills of exchange pur- 
chased and current at this date (Sept. 30, 1987), £4,925,911 
(compared with £4,485,197 on Sept. 30, 1936). The bank’s 
paid-up capital remains the same at £2,500,000, but its 
reserve fund has increased from £2,500,000 to £3,000,000. 
The directors have declared, the report tells us, an interim 
dividend of 5c. per share (being at the rate of 10% per 
annum), subject to income tax, and furthermore that the 
bank’s investments in the aggregate stand in the books at 
less than the market value as at Sept. 30, and all the usual 
and necessary provisions have been made. The Standard 
Bank of South Africa was founded in 1862. The New York 
agency is at 67 Wall Street. 








THE CURB EXCHANGE. 


Price movements on the New York Curb Exchange have 
been dull and irregular during the greater part of the week. 
There was some activity apparent in the public util.ties 
from time to time but the changes were small and without 
special significance. Profit-taking appeared during the late 
trading on Tuesday, but most of this was absorbed before 
the market closed. Daily transfers have been comparatively 
light, the volume of sales on Monday dropping to the lowest 
point since July, 1935. 
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Dull and irregular price movements characterized the Curb 
market dealings during the brief period of trading on Satur- 
day. There was a slighly better demand for public utilities, 
and while there were occasional soft spots in the group, 
most of the active issues were higher at the close. Mining 
and metal stocks sagged and oil shares were generally down. 
Some of the trading favorites among the specialties were 
moderately strong but the changes in the general list were 
largely fractional. Among the stocks closing on the side of 
the advance were Babcock & Wilcox, 2 points to 89; Childs 
pref., 2 points to 28; Sherwin-Williams, 344 points to 874, 
and Utah Power & Light pref., 134 points to 16%. , 

Curb stocks were somewhat firmer on Monday, and while 
there were a few weak spots scattered through the list, 
most of the active issues were able to hold fairly steady 
around the preceding close. The transfers for the day were 
down to the minimum since July, 1935. Public utilities at- 
tracted a modest amount of speculative attention and there 
was some buying among the mining and metal stocks but the 
changes were light. On the downside Royal Typewriter was 
the weak spot as it dipped 4% points to 41. Babcock & 
Wilcox also fell off 3 points to 86. The advances included 
among others Aluminum Co. of America, 1 point to 76; 
Humble Oil, 2 points to 62; Lake Shore Mines, 1% points 
to 5654, and Alabama Power pref., 134 points to 55%. 

Quiet strength was apparent throughout the list as the 
market opened on Tuesday. Some profit-taking developed 
during the closing hour but it was gradually absorbed as 
the stocks continued to move slowly forward. The advances 
were not particularly noteworthy though the gains ranged 
from fractions to 3 or more points. Lake Shore Mines was 
the strong spot in the mining and metals and reached 584% 
at its top for the day. Oil stocks were generally higher and 
specialties registered a number of modest advances. The 
gains included among others Jones & Laughlin Steel, 2 
points to 3314; Pepperell Manufacturing Co., 444 points to 
6814; Colt’s Patent Firearms, 5 points to 57, and Aluminum 
Co. of America, 2 points to 78. . 

Stocks were dull and irregular on Wednesday, and while 
there were a few popular trading issues that were moderately 
higher, the list, as a whole, was dull and unsettled. Public 
utilities were moderately active but most of the changes 
were fractional. Mining and metal shares were in demand 
and held around the best prices for the movement. Modest 
gains were also registered by a number of the more active 
shares in the industrial specialties. Among the stocks show- 
ing gains for the day were United Shoe Machinery, 2% 

oints to 70144; Todd Shipyard, 24 points to 50; Singer 

anufacturing Co., 1 point to 232; Montgomery Ward A, 
1 point to 133, and Central Maine Power Co. pref., 3 points 
to 8334. 

The trend of prices again pointed downward on Thursday, 
many prominent issues slipping backward from fractions to 
3 or more points. As selling persisted the declines extended 
to all parts of the market. attered through the list were 
a number of small gains but these were generally among the 
inactive stocks. Public utilities were down and specialties 
were comparatively quiet. Some of the mining and metal 
shares registered minor advances and the oil stocks were 
fairly steady. Noteworthy among the recessions were Ala- 
bama Great Southern 6%4 points to 4014; Babcock & Wilcox, 
334 points to 82144; Draper Corp., 8 points to 55; Jones & 
Laughlin Steel, 354 points to 3014; Mead Johnson, 3 points 
to 96; Penn Salt, 8 points to 136 and Carrier Corp., 2% 
points to 235. ; 

Following an irregular opening on Friday the curb market 
moved slowly upward and a number of the speculative favor- 
ites among the specialties, utilities and mining and metal 
stocks moved to slightly higher levels. The advances in the 
publie utilities were largely among the preferred issues, 
Cities Service BB pref. moving up 2% points to 26; Florida 
Power & Light, 21% points to 35 and Alabama Power pref., 
1 point to 47. Other gains were largely in minor fractions. 
As compared with Friday of last week prices were slightly 
lower, Aluminum Co. of America closing last night at 73 
against 75 on Friday a week ago; American Gas & Klectrie at 
2214 against 2314; Carrier Corp., at 25 against 2514; Creole 
Petroleum at 2314 against 2414; New Jersey Zine at 64 
against 6914 and Newmont Mining Corp. at 54 against 60. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 






































Stocks Bonds (Par Value) 
; wie Foretgn Foretgn 
Week Ended 0, 
Feb. 4, 1938 Shares) Domestic |Government | Corporate Total 
| 76,000} $537,000 $7,000 $8,000} $552,000 
Saoddan: wéindiebapoe 108,099 986,000 28,000 10,000 1,024,000 
OO 143.420} 1,060,000 7,000 120,000] 1,187,000 
Wednesday ...-.-.--- 109,365] 1,324,000 13,000 16,000} 1,353,000 
SET 5 wacom ae 187,995} 1,194,000 57,000 7,000} 1,258,000 
ROS 146,025} 1,013,000 8,000 19,000} 1,040,000 
\.. Prorat 770,904! $6,114,000 $120,000 $180,000! $6,414,000 
Sales at Week Ended Feb. 4 Jan. 1 to Feb. 4 
New York Curb 
Exchange 1938 1937 1938 1937 
770,904 4,282,445 4,761,584 23,430,872 





Stocks—No. of shares. 
Bonds 


on 
Domiesle. : 24s -esecce $6,114,000} $11,680,000 $30,442,000 $67,068,000 
Foreign government - - 120,000 242,000 640,000 1 1958000 
Foreign corporate. ---- 180,000 747,000 766 ,000 2,584,000 
$12,669,000 


$31,848,000 $71,610,000 

















$6,414,000 
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Course of Bank Clearings 


Bank“clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraph advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
Feb. 5) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
19.4% below those for the corresponding week last year. 
Our preliminary total stands at $5,375,016,390, against 
$6 666,132,251 for the same week in 1937. At this center 
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aggregate $29,925,437,829. 


In 


the 





Feb. 5, 1938 


New York Reserve 


District the totals show a decrease of 23.3%, in the Boston 
Reserve District of 22.4%, and in the Philadelphia Reserve 


District of 14.9%. In. 
totals record a diminution of 16.8 


The 


of 5.7%. 


Chicago 


07 


4/0 


In the Cleveland Reserve District the 


, in the Richmond Re- 
serve District of 10.2%, and in the Atlanta Reserve District 


Reserve District reports totals 


smaller by 14.9%, the St. Louis Reserve District by 2.1%, 


and the Minneapolis Reserve District by 4.4%. 


The Dallas 


Reserve District enjoys a gain of 3.6%, but the Kansas City 
Reserve District suffers a loss of 6.6%, and the San Fran- 
cisco Reserve District of 5.6%. 















































January January |Inc.or|; January January 
1938 1937 Dec, 1936 1935 
Federal Reserve Dists. $ i % 2 $ 
Ist Boston. .-.14 cities} 1,040,253,815] 1,341,999,379] —22.4] 1,223,000,112] 1,033,656,681 
2d New York.15 “ 13, 898,425,336] 18,114,620,855| —23.3] 17,335,141,817] 17,605,644,530 
3d Philadelphial7 “ 1,568,512,305] 1,843,405,916] —14.9] 1,718,371,424] 1,461,540.010 
4th Cleveland..19 “ 1,206,482,241] 1,449,393,279] —16.8] 1,143,501,140 979,162,733 
5th Richmond -10 “ 574,376,627 639,692,689] —10.2 531,947,008 473,744,570 
6th Atlanta....16 “ 677,764,500 718,865,775] —5.7 692,502,960 624,770,605 
7th Chicago...31 “ 2,014,686,341] 2,368,448,129] —14.9] 1,980.430,746] 1,743,041,326 
8th St. Louls.. 7 “ 591,602,391 607,493,802} —2.1 566,568,071 495,124,029 
9th Minneapolisi6 “ 409,602.367 428,286,564 —4.4 377,348,273 324,469,218 
10th KansasCity 18 “ 741,256,936 793,377,962] —6.6 748,572,967 626,412,740 
lith Dallas _--_-.- — = 495,607,186 478,449,166] +3.6 408,490,00€ 335,053,139 
12th San Fran..20 “ 1,077,042,778] 1,141,384,313] —45.6] 1,037,478,333 280,608,119 
(0) 194 cities} 24.229.213.026| 29,925,437,e29] —16.@| 27,663,352,857)| 25,623,449,668 
Outside N. Y. City..--- 10,887,050,779] 12,402,120,613] —12.2] 10,876,517,032] 9,416,924,309 
cea 32 cities! 1,358,095,433' 1,626,611,568' —16.5' 1,561.155.047! 1.301.305,194 





there is a loss for the week ended Friday of 24.5%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph : Per 
Week Ending Feb. 5 1938 1937 Cent 

Maw VOR. o cccsccdvsccsscncccsccces $2,602,056,399 | $3,447,051,611 | —24.5 
ie ia am etna eee an 247,033,442 290,258,290 | —14.9 
PRESGRUIS . oc cvcccacccceese 296,000,000 330,000.000 | —10.3 
BG dh bncnedenacsnndnsgacases 175,466,645 216,829,000 | —19.1 
nos ccninnndiemineweet 70,278,709 81,009,828 | —13.2 
Gand enkanwetavhsbes sw 72,400,000 74,600,000 —2.9 
San Francisco... ...---------------- 107,599,000 130,734,000. | —17.7 
Pisteburgn .. . . . . 22222 --- eo none 99,558,969 123,051,391 | —19.1 
DIGHONS . ooo cc cn ccccccnccncenrccces 71,268,473 86,032,779 | —17.2 
CSL x5 che dasa ae eowkw on 63,907,488 72,802,343 | —12.2 
I Si sati a caies canes 52,811,725 62,482,621 | —15.5 

Eleven cities, five days.....-------- $3,858,410,850 | $4,914,881.863 | —21.5 
Other cities, five days.-.. -----.----- 620,769,475 729,614,525 | —14.9 

Total all cities, five days_...-.-.----- $4,479,180,325 | $5,644.496,388 | —20.6 
All Cities, ODO GBF ...ncccccccccsccccc- 895,836,065 1,021,635,863 | —12.3 

Total all cities for week__-...---- $5,375,016.390 | $6.666,132,251 | —19.4 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 29. 
For that week there was a decrease of 28.6%, the aggregate 
of clearings for the whole country having amounted to 
$4,990,545,588, against $6,989,304,340 in the same week in 
1937. Outside of this city there was a decrease of 16.2%, 
the bank clearings at this center having recorded a loss of 
35.7%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show a falling off of 35.4%, in the Bos- 
ton Reserve District of 31.8%, and in the Philadelphia 
Reserve District of 15.5%. In the Cleveland Reserve Dis- 
trict the totals are smaller by 13.8%, in the Richmond 
Reserve District by 12.1%, and in the Atlanta Reserve Dis- 
trict by 8.4%. The Chicago Reserve District shows a de- 
crease of 20.4%, the St. Louis Reserve District of 6.0%, and 
the Minneapolis Reserve District of 8.8%. The Dallas 
Reserve District enjoys a gain of 7.1%, but the Kansas 
City Reserve District suffers a loss of 9.8% and the San 
Francisco Reserve District of 8.2%. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS 





























Inc.or 

Week End. Jan. 29, 1938 1938 1937 1936 1935 
Federal Reserve Dists. s 3 % 3 $ 
lst Boston.-..-.12 cities 222,083,683 325,644,142] —31.8 254,748,840 219,239,277 
2nd New York.13 “ 2,953,651,575| 4,572,722,200] —35.4] 3,920.225,445] 3,838,646,897 
8rd PhiladelphialO “ 335,108,614 396,499,638] —15.5 369,038,171 319,586,504 
4th Cleveland..5 “ 245,545,579 284,749,570] —13.8 229,394,860 209,327,288 
5th Richmond.6 “ 115,463,129 131,379,405] —12.1 104,712,749 95,902,235 
6th Atlanta....10 “ 136,613,937 149,176,064] —8.4 115.225,751 104,624,285 
7th Chicago ...18 “ 412,347,079) 618,113,518] —20.4 429,944,671 377,659,105 
8th St. Louis...4 “ 94,621,562 100,686,280] —6.0 84,525,669 77,318,950 
9th Minneapolis 7 “ 81,587,469 89,424,090] —8.8 74,225,402 70,180,933 
10th KansasCity10 “ 117,036,773 129,736,106] —96 122,985,817 111,284,748 
11th Dallas ..... ee 63,571,247 59,351,288] -+7.1 48.272,605 43,621,834 
12th San Fran..l1 “ 212,915,941 231,823,039] —8.2 198,396,786 182,786,639 

es cendiinne 112 eities} 4,990,545,588] 6,989,304.340] —28.6] 5,941,696,766] 5,650.178,695 
Outside N. Y. City....- 2,136,963,202] 2,549,941,775] —16.2] 2,135,635,988] 1.916,553,273 
Canada -.-.....- 32 cities 277,673,726 335,883,318! —17.3 265.128, 869 242,645,465 








We also furnish today a summary of the clearings for the 
month of January. For that month there was a loss for 
the entire body of clearing houses of 18.8%, the 1938 aggre- 
gate of the clearings being $24,299,213,026 and the 1937 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for January in 1935 to 1938 are given below: 





Month of January 
1938 1937 1936 1935 
24,151,931} 58,671,416} 67,201,745) 19,409,132 
$128,981 ,000/$267 .568 ,000/ $404,531 ,000/$195,181,000 
20,576,000} 49,481,000) 38,488,000) 40,649,000 
16,353,000} 25,638,000) 33,118,000) 94,716,000 


$165,910,000!$342,687,000|$476, 137,0001$330,546,000 





Description 





Stock, number of shares-_--- 
Bonds 

Railroad and miscell. bonds. 

State, foreign, &c., bonds. -- 

U.8. Government bonds---- 


TO WIE, Ut cticscacanea 











_The volume of transactions in share properties on the 
New York Stock Exchange for the month of January of the 
years 1935 to 1938 is indicated in the following: 








1938 1937 1936 1935 
No. Shares | No. Shares | No. Shares | No. Shares 
Month of January.....--..- 24,151,931] 58,671,416] 67,201,745) 19,409,132 





The course of bank clearings at leading cities of the country 
for the month of January in each of the last eight years is 
shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES IN JANUARY 











(000.0008 1938 1937 1936 1935 1934 1933 1932 1931 
omitted) $ 3 3 By bd 3 

| _., eeeeeeeeeee 13,412 17,523 16,787 16,207 13,552 12,646 16,684 25,300 
EO Ot 1,262 1,484 1,219 1,114 822 795 1,141 2,035 
Di picccsnecenees 879 1,154 1,051 886 859 795 1,134 1,734 
Philadelphia......-... 1,483 1,742 1,629 1,408 1,119 1,252 1,326 1,849 
2” een 357 392 352 309 276 249 312 488 
Rs nn nc cnmmine 481 647 479 408 345 302 420 668 
San Francisco ......-.-.. 595 646 592 506 434 375 514 691 
Baltimore 270 305 257 237 202 216 289 354 
Cincinnati 239 247 222 198 168 166 201 288 
Kansas City —- 378 417 399 330 276 244 306 459 
Cleveland 345 399 318 270 227 249 350 512 
Minneapolis - . 255 270 231 207 197 168 212 283 
New Orleans -. 166 166 137 113 447 118 142 206 
Detroit____- 418 522 451 375 278 248 353 635 
Louisville. 146 121 135 114 96 79 88 110 
Omaha _-___- 123 125 133 114 114 72 110 168 
Providence _ _ 43 52 47 37 36 32 47 57 
Milwaukee- . 88 93 79 65 49 47 80 115 
BE idnepnes 134 162 139 124 110 112 137 184 
Pe iba tipoatnae 103 107 $9 87 80 58 67 88 
p EE Ee ees 121 130 112 95 46 68 86 127 
Indianapolis __....---- 76 81 73 60 53 49 62 82 
«Re he 166 183 145 131 119 113 126 161 
BEN . saidadadende 84 88 73 67 59 43 52 57 
a 140 142 132 103 92 75 112 146 
Salt Lake City....-.-- 63 66 59 54 44 44 54 73 
Ps. itn ctldndtocs 50 56 55 50 37 33 45 57 

ee 21,877 27,320 25,405 23,669 20,137 18,648 24,450 36,927 
Other cities........... 2,422 2.605 2,258 1,954 1,256 1,460 1,942 2,724 

_ . | aes 24,299 29,925 27,663 25,623 21,393 20,108 26,392 39,651 
Outside New York.--_-- 10,887 12,402 10,877 9,417 7,840 7.473 9,708 14,350 


We now add our detailed statement showing the figures 
for each city separately for January and for the week ended 
Jan. 29 for four years: 








CLEARINGS FOR JANUARY, AND FOR WEEK ENDING JAN. 29 FOR FOUR YEARS 















































Month of January Week Ended Jan. 29 
Clearings at— 
Inc, or Inc. or 
1938 | 1937 | Dee. 1936 1935 1938 1937 Dec. 1936 1935 
$ ‘ $ 
First Federal Reserve District|—Boston— . % . ¥ ay . 
2,321,595 2,825,163] —17.8 2,491,136 2,396,918 488.957 638,117) —23.4 557,576 551,017 
9,249,011 9,827,467, —5.9 10,080,276 8,524,273 1,536,160 2,262,600] —32.1 2,847,354 1,447,355 
878,933,498] 1,153,804,882| —23.8] 1,050,504, 886,459,5038/| 190,113,614) 286,356,971] —33.6] 219,000,000] 189,321,042 
2,744,67 3,133,149] —12.4 2,941,948 2,915,750 526,150 633,710} —17.0 515,892 586, 
1,617,692 1,821,916] —11.2 1,656,546 FS Oe Re ae ——— eee ee 
1,840,128) 1,805,479} +1.9 1,555,360) 1,328,801 403,074 342,595) +17.7 269,246 279,288 
2,731,585) 3,654,940] —25.3 3,016,577 2,618,895 457,279 756,415] —39.5 528,577 3,23 
13,660,635 15,930,002] —14.2 13,754,226) 11,487,584 2,693,973 3,358,931] —19.8 2,921,223 2,534,200 
8,651,743 9,686,699} —10.7 7,585.136 6,341,275 1,783,415 2,134,293] —16.4 1,484,686 1,203,712 
49,759,771 56,337, —11.7 55,194,917 50,460,659 9,919,333} 13,420, —26.1 11,641,676 10,250,801 
18,150,981 20,857, —13.0 18,594,805 15,333,541 3,749,069 4,674,964) —19.8 4,410,977 3,768,634 
5,740,000 7,337, —21.8 gee Be > nevktxsal sabia Laeel - deities saa 
43,429,000) 52,246, —16.9 47,464,900 37,213,500 10,042,200) 10,422,700} —3.7 10.044,000 8,416,900 
2,023,503 730, —25.9 2,234,684 1,751,520 370,459 642, —42.4 527,633 16, 
999 —22,4) 1,223,000,113) 1,033,658,651 222,083,683} 325,644,142] —31.8] 254,748,840) 219,239,277 
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inc. or Inc, or 
1938 1937 Dec. 1936 1935 1938 1937 Dec. 1936 1935 
3 3 % 3 3 3 3 % 3 3 
Second Federal Reserve Distr|ict—New Yor|k— 

N. ¥.—AIDARY « «2220000 e-e 41,242,472 35,825,570] +15.1 29,356,522 41,099,306 6,393,615 11,445,197) —44.1} 10,146,029 7,083,123 
Binghamton . ........-.-.---- 4,982,847 6,053,890] —17.7 5,614,657 4,585,232 903,200 977,577| —7.6 1,160,738 1,388,528 
PR  atcne ih icincanbene 133,705,264] 161,692,118} —17.3] 138,626,440] 124,320,558 29,100,000] 38,600,000} —24.6}] 29,800,000} 26,000,000 
MEMING...n cc cccccccecccencece 2,518,107 3,495,848] —28.0 2,833,664 2,636,381 602,798 700,725) —14.0 600,129 769,801 
Jamestown. . ......---------- 2,946,123 3,372,020] —12.6 2,705,531 2,075,097 543,676 720,393] —23.8 428,877 397,343 
NOW York... ccocconcessocece 13,412,162,247|17,523,317,216| —23.5]16,786,835,825] 16,206,525,269]|2,853,582,386]4,439,362,565| —35.7/3,806,060,778/3,733,625,422 
nn RE aS See 35,429,518 38,157,503] —7.1 34,747,081 29,213,413 7,521,452 9,059,935] —17.0 8,356,287 7,735,838 
PD ..<ccmkdawedns ded cede 18,158,838 19,596,798] —7.3 17,983,577 15,647,767 4,003,973 4,131,370] —3.1 5,184,759 4,152,512 
Se a 3,203,272 3,890,360] —17.7 3,019,540 SPER Bie. cacaseesl  sebedbees tee) - pecnedGel! » selbbes 
Westchester County -.-...-.--- 15,933,098 14,856,592] +7.2 14,581,230 11,382,152 3,303,773 2,534,944] +30.3 2,821,766 2,634,193 

Conn.—Stamford......-----.-- 17,350,428 18,070,250} —4.0 16,991,843 13,729,088 4,049,346 4,304,779} —5.¥Y 2,922,027 2,415,569 

ee EE 1,803,516 2,034,944] —11.1 1,912,881 1,742,960 257,948 336,576] —33.3 . 566,442 
ee Em 78,640,691 92,524,150] —15.0 2,441,134 77,414,067 19,324,343] 23,078,636] —16.3] 19,151,489] 18,847,288 
AE Se ae 126,032,870} 187,525,547) —32.8] 193,998,315] 169,374,831 24,060,065} 37,419,483] —35.7| 33,192,566) 32,980,838 
GQ sbSbsikdacococascsuen 4,311,045 4,208,049] +2.4 3,493,577 SOONER |“apeccccal  'ekevene balhic.ttimtiomal: Diniieae 
Potel (15 GUGD.. 2. <.<csssnes 13,898,425,336]18,114,620,855] —23.3]17,335,141,817]16,705,844,530]|2,953,651,575]4,572,722,200| —35.4/3,920,225,445]3,838,646,897 
Third Federal Reserve Distri|ct-—Philadelp|hia— 

Pa.—Altoons......-------cecee 1,529,107 2,181,359) —16.1 1,737,957 1,492,701 360,957 404,828) —10.8 303,989 377,530 
a *1,500,000 1,868,128] —19.7 1,700,000 x 306,045 298,691] +2.5 456,567 x 
Chester . .....--------------- 1,435,149 1,478,009) +0.7 1,273,686 998,992 369,913 293,631] +26.0 241,414 247,609 
pS PEI 9,847,554 9,626,220) +2.3 8,484,211 SRE. “seeasscal-*. wiewbenes ena! -- saaneaadlt: | Gade 
EGRERIEGT 6 oo wecccccecessecce 4,983,730 5,862,006] —15.0 5,041,820 4,186,629 1,125,149 1,151,626) —2. 3 1,056,214 970,165 
ee oe 1,640,395 1,833,446) —10.5 1,505,840 Lime” )«=—_ “‘_wesacenal” . Sesacucn endl .. wammawedt’ \. ees 
pO EE er 1,679,495 2,433,703) —31.0 2,009,811 ee ee meee ea), . peated. (aennre 
Philadelphia ........-.--+-2<-- 1,483,000,000} 1,742,000,000] —14.9] 1,629,000,000] 1,408'000,000|} 325,000,000} 385,000,000] —15.6| 349,000,000] 309,000,000 

NG...------------------ 6,466,596 6,300,701) +2.6 5,062, 95% 5,585,404 1,10¥,504 1,156,804) —4.1 1,029, 10¥ 1,027,320 
IY EE ee 9,789,480 11,938,004) —18.0 11,552,087 9,949,785 1,904,663 2,454,127] —22.4 2,401,486 2,148,560 
Wilkes-Barre... ...---------- 4,010,776 5,050,180) —20.6 5,153,216 4,366,961 682,392 1,260,559] —45.9 848,983 993,642 
,) SS ere 5,975,383 7,176,796] —16.7 6,085,729 5,240,775 1,196,991 1,449,372| —17.4 1,331,409 1,199,678 
.. , 1,466,564 1,499,650] —2.2 1,452,487 Da © seusbucead - “aaleebbes on rer tage eS 
Ect céinundeduunmhatbed 546,380 574,997) —5.0 441,421 n° é@6neconah °.dheabese ocemh.. setéacale | “eet 
PR.  Gctiunesnounektacnd 2,303,056 2,790,177] —17.5 2,568,639 See | seccescal eebidebde tidied >.  etensandee> eee 

Del.—Wilmington........------ 13,527,007 14,375,640} —5.9 14,509,461 Si deaseeiel \. sebeauree eee aa 

N. I.—Trentom.. .....-----cecee 18,458,300 26,416,900} —30.1 20,792,100 16,480,600 3,053,000 3,030,000} +0.8 2,369,000 3,622,000 
Total (17 cities).....-.------- 1,568,512,305) 1,843,405,916] —14.9| 1,718,371,424| 1,481,540,010|| 335,108,614) 396,499,638] —15.5| 359,038,171] 319,586,504 
Fourth Federal Reserve Dist |rict — Clevela|nd— 

CRS CDRS « oc woccescnwseces 9,691,141 9,768,662) —0O.5 7,344,644 6,118,839 x x x x x 
Sy 239,479,763 246,708,121} —2.9 222,043,508 197,877,899 51,496,181 39,052,000} +31.6 46,300,233 47,424,028 
CARPE oo aenvusecencosvece 344,936,700 398,920,067] —13.5 317,772,530 270,222,683 72,427,209 87,660,139) —17.4 64,362,193 57,346,531 
GID a 60 cbs cncencananece 49,564,200 51,780,500} —4.3 43,484,100 44,009,900 10,156,900 9,535,500} +6.5 9,130,300 9,305,300 
REE Se 1,766,450 2,228,101] —20.7 1,907,992 See S emtheesal sandenne obeal. . aannieeak . ‘adbbeas 
RE ee 1,430,754 1,418,250) +0.9 887,782 NS ieee ee aaa westimpeast j§ sdmmaiide 
Ds sancocecamnanaccse 6,515,018 8,335,367) —21.8 5,841,564 5,065,268 1,380,380 1,878,636] —26. 3 1,206,003 995,222 
er 9,368,061 13,511,776] —30.7 10,185,897 7,180,353 x x x 
Dp cibbbeduddcnnessoned 4,627,202 5,962,613] —22.4 4,465,974 PO ee a ee obese <arhadasal -eddéaaie 
Pl ttikvihatihicntauceees 17,979,611 21,643,753) —16.9 17,346,760 CRT ae i eer c6nel. dananensl: —aRbehnab 

Pa.——Beaver County.-....-.-.---- 941,215 895,755, +45.1 653,553 i  Geeeeenw Mambdwen sntal... danvaiaal  shitoks 
chance ennaeeeewe 464,891 499,151] —6.9 479,754 DGG. Susbcesal’. . asedieae snl. .tedddindeaah.. aiaieil 
ere 757,929 560,3' +40.6 1,055,079 SS ieee ae onesl .. senmeeeel ietieaee 
eae a er 480,543,232 646,747,434) —25.7 479,275,023 408,194,640 110,084,909} 146,623,295] —24.9| 108,396,131 94,256,207 
EEE ae 6,747,629 6,627,084, +1.8 6,064,548 See )§«““aebbbecel- séendane PE Pee BY 
Js =e 9,841,044 11,105,128} —11.4 8,620,980 Gene ~ . “seeeeenut’-". Sunecnee aut «ddl. -<aeeee 
PR cdndidddonsecedsness 863,479 796,771] +9.0 685,578 SPEIE 6 | aerecccal- | atabacce onael... aamncaeal ‘ewebbage 

Oe tT 14,790,343 12,473,711] +18.6 8,050,026 Rie. deieaaeal’ \. dibebamabe a ee sae Te pe 

W. Va.—Wheeling.-......-.---- 6,138,549 9,410,615] —34.8 7,330,548 GEESE | ° -@nebeacal \. Gidatbone ceonal....«dmnckael  Daeebieees 
Total (19 cities) .............. 1,206,482,241| 1,449,393,279| —16.8} 1,143,501,140 989,162,733 245,545,579] 284,749,570] —13.8] 229,394,860} 209,327,288 
Fifth Federal Reserve Distric|t— Richmond|— 

W. Va.—Huntington.......---- 1,206,053 1,158,988} +4.1 923,197 653,607 251,468 96,733) + 160.0 201,065 112,845 

oe ere 11,449,000 11,711,000} —2.2 9,654,000 9,295,000 2,771,000 2,621,000} +45.7 1,843,000 2,073,000 
Pc cccdddwoanacaneee 166,266,790 183,271,579| —9.3 144,739,814 130,861,412 38,547,407 40,035,798} —3.7 31,157,337 27,850,056 

Oe 5,268,329 6,080,515) —13.4 4,754,217 4,236,365 1,040,048 1,167,828] —10.9 906,209 1,174,971 
SIRs wi nbesnceandsanses 7,354,878 8,325,454) —11.3 8,142,904 GARR eed  ssseiacd sawdtaos voce]  seeetaaa]  <skbeens 
IE s kocacseccnnnsesce 4,706,263 6,260,143] —24.8 4,607,130 SE. Séthacened . ceemonee weal, - simatigedl \(eeddaden 

OE ee 12,730,308 15,096,076} —15.7 13,650,976 Pe: ie wee eeth- seanicee. “daw dnn 

Md.—Baltimore.....-...--.-.-- 270,324,749 305,452,848} —11.5 257,182,556 237,313,813 54,885,803 65,386,214) —16.1 54,139,610 50,044,152 
PRS kb ea wawecconsccscs 1,604,338 1,770,672| —9.4 1,301,665 eC eee Sree oe oe eee Tee ee 

D. C.—Washington-......-.--.-- 93,436,119 100,562,084, —7.1 86,990,549 69,566,923 17,967,403 22,071,832} —18. 6 16,465,478 14,647,211 
Tetel (10 GED « ccccess esses 574,376,827 639,692,689) —10.2 531,947,008 473,744,570}| 115,463,129) 131,379,405) —12.1} 104,712,749 95,902,235 
Sixth Federal Reserve Distric|t—Atlanta— 

Tenn.—Knoxville.......-.----- 20,009,522 20,009,388 +0.1 13,799,819 11,521,511 4,667,075 3,273,810 +42.6 2,671,669 2,470,821 
Pkt baaueeneunccecdnsce 74,470,800 71,513,298, +4.1 62,847,622 55,697 .497 16,271,591 14,301,009, +13.8 12,742,831 11,824,868 

GE HARE coc ncccencussecets 214,800,000} 246,800,000} —13.0] 201,200,000} 186,400,000 39,300,000] 53,200,000] —26.1]; 43,400,000} 37,500,000 
Bits dscsseenereenesoes 4,899,285 6,313,671| —22.4 4,682,839 4,235,356 859,291 1,362,848) —36.9 1,025,472 712,661 
ama Pivensudewesanseeus 3,421,622 3,823,050) —10.5 3,128,533 ig ae a aaech.  <annebeal sahheaee 

ESR y ene or 3,604,321 4,614,557| —21.9 3,002,897 3,151,192 609,079 943,840] —35.5 670,000 631,686 

Fila. adnate _besecwsooesnoe 80,727,620 79,489,992} +1.6 64,465,038 54,138,482 20,947,000 20,501,000} +2.2 13,823,000 13,234,000 

a ee ee ee 6,326,787 6,839,951] —7.5 6,574,493 5.034.309 eS es eee = wien ial oosbonue 

Ala.—Birmingham ..........-.-- 80,122,815 87,730,823] —8.7 74,875,633 68,994,715 16,695,683 18,597,073] —10.2 13,518,856 13,714,295 
MOG cacscesse pebesdes 6,828,788 8,844,121} —22.8 5,792,688 5,191,536 1,415,959 1,428,268} —0.9 1,126,985 1,000,384 
Montgomery ......---------- 3,563,865 3,874,418} —8.0 3,492,821 eT eee meee ee wosal | etegebddl -sceeames 

Miss.—Hattiesburg.......-.-.-- 4,409,000 4,645,000} —5.1 4,019,000 AOR DE = coccnccts = ean acess oneal eesestoel  skenebee 
OS ar 6,464,479 6,486,392} —0.3 5,602,811 5,906,650 x x x x x 
a a 1,449,212 1,456,158} —0.5 1,452,330 PORRNEEEL osenseesl 8 sscannen ‘ath _<ceeseedl <—nebas 
ViIGREOUEE « os ccc ces cccssscccs 766,245 764,506} +0.2 784,663 564 168,208 172,024) —2.2 106,778 147,694 

La.—New Orleans......-...---- 165,900,139} 165,680,450} +0.1 136,781,773 112,934,839 35,680,051 35,396,192} +0.8] 26,140,110) 23,387,876 
Total (16 cities)............-- 677,764,500} 718,885,775] —5.7| 592,502,960] 524,770,605|| 136,613,937) 149,176,064) —8.4|) 115,225,751) 104,624,285 
Seventh Federal Reserve Dis|trict—Chicag|o— 

Mich.—Ann Arbor..--.--.------ 2,061,930 2,308,357| —10.7 2,807,234 2,522,775 289,091 414,884) —30.3 762,603 825,763 

418,299,701 521,589,443} —19.8 450,785,533 375,223,774|| 100,444,922) 124,061,316) —19.0) 102,467,572 86,681,399 

4,503,103 4,683,219} —3.8 3,923,20 3,197,813]] «§« encesenclee =n owes od ee rere 

11,052,608 15,099,337] —26.8 12,795,057 8,011,399 2,170,845 3,168,721) —31.5 2,494,696 1,986,069 

2,017,193 2,267,602) —11.0 1,924,247 TOURGGE acascosal .Seenreve esse] seccesss| senaaune 

5,678,586 6,951,283) —18.3 5,552,045 4,179,039 960,395 1,540,958) —37. 7 1,308,620 1,171,927 

2,382,489 3,026,064) —21.3 2,606,352 SOGRATIN = setecccs| =. so wenn woee] 8 =—«s sewecere] 8 =—«s_ sw eee ww . 

2,612,876 ,864,943) —8.8 2,895,160 re a ae er meee ee ae 

4,401,832 4,633,681; —5.0 4,201,133 3,026,776 754,632 920,230) —18.0 841,363 716,469 

12,104,546 12,996,549) —6.9 9,773,387 8,618,690]] --------| —-------- ee eee tt) ee ree 

75,944,921 81,232,148} —6.5 72,767,000 60,204,000 13,768,000 16,434,000] —16.2 15,405,000 12,052,000 

5,758,371 6,133,933] —6.1 4,498,911 3 512,770 1,313,006 1,267,391] +3.6 1,209,971 644,662 

19,519,220 22,648 ,497| —13.8 19,649,263 17,679,336 4,028,256 4,668 ,427| —13.7 3,937,620 3,652,935 

5,505,402) 4,612,688) +19.4 4,019,583 S717 BOR waccccesl | sesecsce cnesl _scececees| _seseeane 

88,050,362 93,172,732} —B5.5 78,780,954 64,539,758 16,508,047 20,938,257] —21. 2 16,661,718 14,710,212 

1,420,670 1,986,550] —28.5 1,761,798 1,513,900}| « -nne-ennf 2 so - o-oo ee ee) ee er 

2,898,753 2,978,048] —2.7 2,495,227 ey |; ena ee ental, <eesseeel © «netotides 

495,730 545,678] —9.2 469,575 eee eee eonel  sasceverul  §/séannabe 

1,183,920 1,437,392| —17.6 1,246,836 SOM, “-sdbenens ‘ emewwan saeul seeccecsl sasiguiioe 

4,795,968 4,948, —3.1 4,094,401 3,374,251 798,450 1,041,916) —23.4 778,311 yy 818 

33,852,323 35,531,004) —4.7 31,467,870 27 ,626,984 6,944,878 8,026,452) —13.5 6,971,726 464,201 

14,276,757 12,958,224) + 10.2 13,140,918 10,462,899 2,955,504 2,714,608} +8.9 2,819,582 2: 493, 689 

822,011 806,341]; +1.9 596,811 ee eee bm. . etaneees <\:ateiedliss 

1,569,244 2,018,881] —22.3 1,139,622 SURG: - sdpnasede. _..dikieneee eal. .- ~nbmewedh . oie 

Bloomington 1,327,285 1,735,126] —23.5 1,762,177 1,290.475 224,42 308,594) —27.3 278,099 285,521 

a 1,262,061,952| 1,483,793,629} —14.9] 1,219,062,199] 1,113,968,668|| 255,829,942} 324,881,001] —21.3| 268,645,884) 240,586,207 
pe oe 4,145,388 3,977,158] +4.2 148,42 2,558, 693,471 804, —13.8 728, 504, 

BES « da inebinescadecsion 15,660,077 19,913,592) —21.4 14,969,238 11,243,312 2,816,822 4,526,214] —37.8 2,995,094 2,640,069 

pS ea See 4,582,571 5,742,942] —20.2 3,481,825 2,817,803 934,578 1,246,559) —25.0 46,894 636,377 

OSS ee 5,212,103 5,299,638] —1.7 4,090,179 3,773,312 911,811 1,149,226] —20.7 891,011 823,814 

Ctbtwscewenscsncwseon 488 ,449 554, —12.0 524,588 77 137 casceccs eeccccce ecoe eececcce eececere 

Total (31 cities)......-- sonst 2,014,686,341| 2,368,448,129| —14.9| 1,980,430,746] 1,743,041,324|| 412,347,079] 518,113,518] —20.4| 429,944,671) 377,659,105 
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Month of January Week Ended Jan. 29 
Clearing: at— 
inc. or inc. or 
1938 1937 Dec. 1936 1935 1938 1937 Dee, 1936 1935 
a aia > % > 3 > 3 % > 3 
Eighth Federal Reserve Distrjict—St. uile— 

Mé--<Gh. LOGE. « canndcocncsccs 357,172,424] 391,739,105} —8.5| 352,347,770] 308,803,086 75,800,000} 84,000,000} —9.5} 69,700,000} 63,300,000 
Cape Girardeau.........----- 3,424,759 3,500,626] —2.2 2,991,312 2,700,000 iodine: | ~ Btbinene esas] eececeuel- cnenainee 
Independence.........------- 452,085 504,803) —4.5 403 ,093 EE en eee nae o------- ort ttt 

Ky.—Louisville...........----- 146,411,654] a121,053,746] +20.9 135,386,222 114,427,174]} ©32,098,125 b amace €27,457,309 c25,916,844 

Tenn.— Memphis ....<.-------- 84,426,713 88,090,152] —4.2 73,356,306 66,961,565 18,401,562 16,142,280} +14.0 14,476,669 13,679,880 

Ill.— Jacksonville........------- 265,721 261,837 +1.7 286,365 177,472 x a x x x 
EDA AEE ETE GG EAS 2,419,000 2,344,000} +3.2 1,797,000 1,630,000 420,000 544,000} —22.5 349,000 339,070 
Total (7 cities)...-.---------- 594,602,391] 607,493,802} —2.1 566,568,071] 495,124,029 94,621,562] 100,686,250] —6.0| 84,525,669) 77,318,950 
Ninth Federal Reserve Distri|ct — Minneapjolis— ’ , , .e or : 

Minn.—Duluth............---- 12,000,642 12,028,810) —0.2 9,594,764 8,263,163 2,827,284 2,739,461) +3.2 1,847,692 1,592,006 
SEIRGOROES oo cncncecosaceces 255,452,670 270,859,661], —5.5 230,769,715 206,815,605 53,826,214 61,337,061] —12.2 46,608,934 44,597,935 
Rochester . . ..--------------- 1,345,267 1,307,003} +3.2 1,106,272 0) i ee onan wenn----|  ~------~ 
Bb, FO. ncncacsccascocsesess 103,310,914 107,378,906} —3.s 99,153,05¥ 87,167,436 20,351,475 20,746,039} —1.¥ 21,369,176 9,448,016 
ae ee 1,483,105 1,562,366 —®65.1 1,382,566 See ssceonanl aietjedes ca <~+<ssanbeel -enebbene 
0) eee 511,436 254,386] + 101.0 211,553 it. sassepen-  senens eae eone-o--| = -------- 

55, FP ck éwcckctcssonnne 8,579,466 8,302,440], +3.% 8,483,915 6,869,174 1,756,896 1,705,263) +3. 0 1,862,569 1,524,751 
GE Fei ccccwccssceessse 792,000 706,000} +12.2 683,000 at «tm  <~ews Se ee Se eee 
PRs cnt coenasedevedsaoces 714,000 745,175) —4.2 580,566 CO iF aS iia e-------| === = 

§, Thr RRR. acsnesceusneses 2,533,805 2,479,695] +2.2 2,240,492 1,935,925 475,017 581,312} —18.3 446,321 406,915 
Beek FOG s wnesscocceseewces 7,127,865 7,291,855] —2.2 7,010,701 4555550 «| =«aaenccee] sovseues euéel eeucadsest is0eedtee 
BOD. we coccwensecccsvecsocs 459,500 584,854) —21.4 452,205 Sn swsterensh <stedeeee esesl *eeeeees)  <<hibeee 

Mont.—Billings..c<cccccccccece 2,525,880 2,394,024 +65.6 2,204,324 1,790,950 480,924 462,954] +3.9 424,647 437,110 
PE catencesmnndeoenss 2,702,705 2,728,496] —0O.¥ 2,845,763 SS. ankeeeda .'deidinnden aal hmv. aie 
PE scdecottidcbbooadsieeace 9,866,106 9,916,769] —0O.5 10,357,224 10,463,300 1,569,659 1,852,000 +1.0 1,666,063 2,174,200 
ic btrGuncecsaessaws 164,003 216,113] —24.1 242,151 Sk. ee a couelh aecnnneel -- @eauenes 
Y. £2 fo 409,602,367 428,286,564 —4.4 377,348,273 334,489,215 81,587,469 89,424,090} —8&.5 74,225,402 70,180,933 
Tenth Federal Reserve Distri;ct—Kansas C/|ity— me 

ee 422,926 386,504 +9.3 420,073 371,806 75,316 79,852) —5.7 81,323 87,162 
Ps tddiuwhanccncntetees *425,000 473,659] —10.3 490,170 319,499 115,517 94,465] +22.3 93,346 , 
FEN See 10,589,515 12,229,646] —13.4 11,168,482 9,303,305 2,027,876 2,776,317| —27.0 2,202,431 3,154,386 
ee 123,015,392 125,432,437] —1.9 132,692,374 113,934,631 26,296,367 27,408,255} —4.1 27,100,290 24,253,275 

Kan.—Kansas City.....--.---- 17,514,069 17,976,001] —2.6 ,800, ERG aisanecs. __ mteann aul <«easecadl — coaabeem 
LAL: 668,082 519,686] +28.9 517,423 DEP. <sibeeeése~) ahbeokes tice] doataben.. aieas 
PE cp racrwenesndsseneoss 917,471 997,465} —8.0 731,107 GRGeee § dibdedoul .- dbmbises sancl s»sk/ineanl >, peasihie 
Wh Kidd bindminesciabies 11,162,254 11,671,984 —4.4 10,446,813 10,106,385 1,968,654 2,471,306] —20.3 2,459,256 1,839,613 
| SSS ee 14,501,093 13,486,192] +7.5 14,206,873 12,082,230 2,842,988 2,807,223] +1.3 3,233,026 2,500,367 

we nbisentadnshnee 2,518,045 2,185,366] +15.2 2,154,075 es: fie aa ee enced . sagsetent laeeeeen 
SE IED ninnih tourette ineiees 378,035,734 416,778,310] —9.3 398,522,645 330,391,804 80,034,430 89,977,612} —11.1 84,571,112 76,146,373 
ee epee 14,217,409 15,705,617} —9.5 14,507,853 14,030,851 2,692,969 2,938,901] —8.4 2,603,449 2,592,015 
a 526,493 606,494) —13.2 954,090 SASS: §=—_ sah geaidnel « -wekweie jee: wasn? - name 

2 fl i res yee 39,091,796 38,550,645 +1.4 36,445,749 Sen =f i eekanesel 86. eaneeune hel i ceédaseael sane 

Colo.—Colorado Springs....-.-- 2,657,896 2,720,748] —2.3 2,625,382 2,153,878 522,114 608,556] —14.2 97,162 186,894 
DN. ac nndbtbidacdd bunite 121,294,022] 129,731,310] —6.5 112,006,009 ye Sey Te eee inn  detemeanl » |.teeeee 
ees ae 2,397,366 2,735,236] —12.4 2,749,655 2,420,354 459,542 572,616] —19.7 544,422 458,133 
Rad smivkbeavesssacabaun 1,302,373 1,190,359 +9.4 1,133,447 SO. . suetewell .- nenneces cash .. eeesendl | wine 

117,035,773] 129,735,106] —9.8] 122,985,817! 111,284,748 
rn Cle Ge. wbcccnuownen 741,256,936 793,377,962, —6.6 748,572,967 626,412,740 
Eleventh Federal Reserve Dis|trict — Dallas|— 

pS eee 6,662,223 5,383,594] +23.8 4,375,383 5,499,109 1,166,292 1,226,127; —4.9 1,006,356 992,052 
aiecntnniadade tate 4,657,175 4,802,598} —3.0 4,059,253 BAe. 3} angi oeae) ~. caiawe, cm mena), gabled 
RS ot ie ele ie a and 215,980,751 213,998,229, +0.9 182,150,511 156,552,984 9,097,666 45,466,808} +8.0] 36,603,587 34,858,360 
Pl cnpcuwcbecaxand ate 20,274,345 20,531,675] —1.3 16,113,643 oR De aise encarecs cana peneeo «| pee 
OS eae aes 30,732,693 28,456,563] +8.0 27,023,085 21,543,428 7,077,916 6,094,875| +16.1 5,391,430 4,139,295 
NN hdmi bias nn dlectirene 11,299,000 12,351,000] —8.5 11,224,000 9,187,000 2,218,000 2,823,000] —21.4 1,840,000 1,710,000 
enact cnn iiana 180,643,301 169,819,877| +6.4 144,737,895 LID CERNE. . ‘ctiteoneeh>- mexdince< cca . atiieieal . sees 
Ue eee 2,050,420 1,949,570} +5.2 1,549,357 OE eae, Sa ae eet waeieeeee cpa ae 
WE DEI snccncvctaavnne 4,938,682 3,834,585] +28.8 3,503,584 2,913,624 935,687 750,866) +24.6 677,511 x 
a 1,389,739 1,437,943] —3.4 1,061,164 CEG: (teres) wasdeeen a Ree Ae as 

La.—Shreveport..............- 16,978,857 15,883,532] +6.9 12,692,123 9,375,283 3,075,686 2,989,612} +2.9 2,753,721 1,922,127 
Fie te ae 495,607,186] 478,449,166] +3.6] 408,490,006] 335,053,139 63,571,247 59,351,288] +7.1 48,272,605) 43,621,834 
Twelfth Federal Reserve Dist|rict—San Fra|ncisco— 

Wash.—Bellingham .........__- *1,950,000 2,198,781] —11.3 2,211,692 Fo Bo A ee ee Se ee ee 
PE bednddsideasiuendseunes 139,722,515] 141,996,795] —1.6 131,801,247 103,004,324 29,905,183] 30,117,316] —0O.7| 26,915,523] 23,734,862 
DL: Jclbehinennseuticdeud 31,168,250 37,291,000] —16.4 34,599,000 36,295,000 6,031,000 6,502,000} —7.2 6,679,000 7,989,000 
Dit ekbthconacdua ceive 3,361,919 4,065,009] —17.3 3,167,655 2,039,145 711,926 948,220] —24.9 587,130 462,648 

a eee 4,966,405 4,508,973] +10.1 4,988,410 Le. : dcheehed>  tekedubas a Sree re. EN ra 

COR“ TUIGEED. ccc ccccwccescces 926,000 918,000 +0.9 716,000 OS eee eee jeesl _. sana \ eames 
See 118,686,508 117,543,181] +1.0 102,978,221 91,020,706 24,334,483]  24,260,695|) +0.3 18,431,087 9,358,396 

iv ewcaccneccseensce 3,041,542 3,545,118] —14.2 2,907,707 De © tet enae _ “Sidedbewee A Ee ee ae 
gE am 63,124,315 66,098,765, —4.5 58,673,710 53,983,666 12,102,301 14,086,211} —14.1 11,619,684 12,121,378 

Aris.— Phoenix... ............. 14,149,722 16,456,206] —14.0 13,975,926 SS Sciieea dll > — ‘achaigoed vacel... apical ot eewiauee 

Calif.— Bakersfield ............- 8,487,152 6,966,434] +21.5 5,293,722 Cee) § éschaestall  awndaeoe cieel <<esneenek - ceeds 
DE + divukntabencsicense 21,772,694 21,164,950} +2.9 19,999,946 SE” © igen. Steele narse aanel . »ameediolo. 0” aelialiice 
a eee 17,440,798 18,363,401} —5.0 17,632,937 13,091,313 3,635,059 3,751,759} —3.1 3,723,714 2,698,722 
Es EU candccvenvanwosss 3,522,000 3,459,000} +1.8 2,998,000 PE ee ae Dees aE Pe Seo a 
it simian i etene eee 16,997,460 20,032,104 —15.1 15,640,537 11,785,079 3,271,687 3,791,439] —13.7 3,227,701 2,540,907 
ER A Sa as 3,765,365 4,238,039] —11.2 4,157,352 I, Ce: Te eS I Mee 
OR cn ncucansdeened 594,988,303] 645,975,646] —7.9| 591,541,433) 505,979,211]] 127,419,000] 142,355,000) —10.5| 122,227,025) 110,260,840 
SN Cea seatieccdnuense 11,783,458 11,283,616] +4.4 11,063,605 7,802,842 2,268,059 2,396,559] —5.4 2,188,751 1,523,780 
tee 6,875,821 6,298,791 +9.2 5,934,065 4,836,562 1,365,538 1,354,539 +0.8 1,283,054 967,016 
PN obnSbscdccencdswnsce 10,312,551 8,980,504] +14.5 7,197,165 5,872,466 1,871,695 2,259,301] —17.2 1,514,117 1,129,090 
Total (20 cities).............. 1,077,042,778| 1,141,384,313] —5.6] 1,037,478,333 880,608,119 212,915,941] 231,823,039] —8.2| 198,396,786] 152,786,639 

Grand total (194 cities).....___- 24,299,213,026|29,925,437,829] —18.8|27,663,352,857/25,623,449,668||4,990,545,588/6,989,304,340| —28.6]5,941,696,766|5,650,178,695 

Outside New York.-.........-- 10,887,050,779|12,402,120,613] —12.2|10,876,517,032| 9,416,924,399112,136,963,202|2,549,941,775| —16.2|2,135,635,98811,916,553,273 











CANADIAN CLEARINGS FOR JANUARY, AND FOR WEEK ENDING JAN. 27 FOR FOUR YEARS 















































Month of January Week Ended Jan. 27 
Clearings at— 
Inc. or Inc. or 
1938 1937 Dec. 1936 1935 1938 1937 Dec. 1936 1935 
Canada— $ $ $ $ 3 3 % 3 $ 
494,425,607 629,070,703] —21.4 531,859,389 500,253,837 101,469,900} 128,725,077) —21.2} 106,240,312 92,158,168 
416,323,301 493,252,654] —15.6 423,019,112 396,802,602 86,661,147] 106,513,825) —18.6 77,097,997 80,672,336 
114,899,805 150,001,549] —23.4 253,279,665 173,952,583 21,853,625 29,562,890) —26.1 27,492,251 25,770,675 
73,681,298 85,166,820] —13.5 72,423,484 60,167,137 15,697,292 17,224,791} —8.9 13,833,346 11,528,362 
72,895,523 77,176,645} —5.5 95,797,476 19,899,853 13,000,356 13,205,501; —1.6 9,701,805 3,434,564 
19,412,902 19,850,203} —2.2 15,844,788 15,034,492 4,079,370 4,270,435} —4.5 2,919,391 2,881,330 
10,715,504 10,695,515} +0.2 9,534,547 8,968,572 2,367,650 2,042,825 +15.9 1,485,106 1,661,343 
20,509,377 20,958,240] —2.1 19,475,693 14,430,958 4,703,257 4,662,358} +0.9 3,263,655 2,623,718 
22,205,902 24,219,829] —8.3 23,173,232 20,164,427 4,761,337 5,734,320] —17.0 4,477,395 3,664,111 
7,725,731 8,161,801] —85.3 6,380,968 6,682,414 1,652,284 1,664,922} —0.5 1,169,223 1,238,576 
7,102,478 7,190,290] —1.2 6,633,708 5,921,522 1,500,124 1,572,480} —4.6 1,186,662 1,123,558 
11,070,336 12,235,582} —9.5 13,257,287 11,121,959 2,123,390 2,349,078} —9.6 2,111,387 1,704,648 
17,077,205 16,379,201] +4.3 15,738,375 17,964,500 3,409,885 3,338,889} +2.1 2,469,806 3,097,473 
11,578,621 12,525,926] —7.6 11,734,845 11,284,454 2,197,407 2,518,056] —12.7 2,610,843 1,951,260 
1,171,572 1,221,291} —4.1 1,112,098 1,239,810 221,667 220,770} +0.4 5,254 202,704 
1,878,643 1,445,584] +30.0 1,820,873 1,616,515 393,061 282,285] +39.2 363,604 316,801 
4,737,399 5,692,904] —16.8 5,274,887 4,935,288 959,903 1,133,660] —15.3 854,081 894,366 
2,131,498 2,373,438] —10.2 2,069,775 1,854,094 394,678 472,044] —16.4 303,244 328,567 
3,928,859 4,127,235} —4.58 3,467,840 3,391,718 857,328 786,907; +8.9 549,938 580,688 
3,199,050 3,448,242) —7.2 2,230,058 2,346,766 600,670 661,705, —9.2 356,057 36,1358 
2,544,025 2,394,000} +6.3 2,287,019 1,863,172 569,823 504,681} +12.9 478,549 365,398 
824,518 890,457| —7.4 58,195 766,593 141,631 188,351] —24.8 143,940 159,829 
2,561,270 2,859,976] —10.4 2,618,486 2,524,306 502,621 517,473} —2.9 420,596 400,986 
2,773,329 2,378,293) + 16.6 2,243,255 2,053,764 602,762 506,474; +19.0 342,524 382,749 
4,615,850 4,512,555) +2.3 4,313,447 4,061,186 928,486 881,677], +5.3 676,917 731,300 
13,862,270 13,159,723} +5.3 11,439,886 8,786,4 2,831,054 3,150,055} —10.1 2,016,507 1,907,823 
1,234,047 ’ 8.7 —9.8 1,274,148 1,180,341 249,204 247,349} +0.7 95,609 216,623 
2'892'593 3,151,233] —8.2 2,792,430 2,677,431 654,487 638,896] +2.4 566,263 610,681 
2,173,597 2,262,059 9 2,156,216 2,025,277 445,019 417,361] +6.6 335, 346,4 

2.236,710 2,425,103} —7.8 1,962,051 1,909,083 468,133 485,000} —3.5 391,367 460,070 
1,874,870 2,074,942} —9.6 1,865,169 1,709,442 399,376 445,110) —10.3 272,501 279,870 

3,831,743 3,940,819] —2.8 3,116,645 2,714,640 976,799 958,070} +2.0 637,334 9, 
1,358 ,095,433 1,626,611,568! —16.5\ 1,551,155,047' 1,310,305,194 277,673,726\ 335,883,318! —17.3! 265,128,869' 242,645,465 








* Estimated. 


x No figures available. 





a Smaller due to flood conditions. b No figures due toflood conditions. 


c Not included -n totals. 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JAN. 29, TO FEB. 4, 1938, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 


Country pew Value in United States Money 
"i 








Jan. 29 ; Jan.31 Feb. 1 Feb. 2 Fed. 3 Feb. 4 
Europe— $ $ £ > $ 3 
Austria, schilling...-.- 188920* .189033* .189033* .188983* .189033* .189083* 
um, belga..-_.-- 169067 | .169244 .169350 | .169305 .169319 | .169440 
Bulgaria, lev....-.--- 012575* .012600* .012675* .012575* .012550* .012550* 
Czechoslo’kia, koruna .035115 | .035133 .035153 | .035125 .035131  .035133 
Denmark, krone..... .223491 | .223786 .223758 | .223533 | .223603 | .223747 
England, pound sterl’g 5.006708 5.013291 5.012166 5.008041 5.008541 5,012708 
Finland, markka_---- 022100 | .022154 .022125  .022131 .022106 | .022150 
France, franc........ . 032725 | .032775 .032858 | .032780  .032750 | .032828 
Germany, reichsmark .402908 | .403275 .403520 | .403369 .403616 | .403779 
Greece, _ * 009178* .009183* .009183* .009185* .009183* .009180* 
Hungary, pengo..--- 198200* .198325* .198275* .198300* .198275* .198275* 
| ee 052609 | .052607 ; .052609 .052607 , .052607 | .052609 
Netherlands, guilder_.| .558201 | .559689 | .559067 .558442 | .558507 | .558896 
Norway, krone...--- 251566 .251870 | .251827  .251606 | .251678 | .251834 
Poland, zloty....----. 189700 | .189766 | .189766 | .189700 | .189700 | .189700 
ugal, escudo- --..- 045275  .045333 | .045333 | .045275 | .045283 | .045287 
Rumania, leu.....-.-- 007350* .007364* .007364* .007364* .007364* .007364* 
Spain, peseta........ 061256* .061250* .061071* .061071* .060916* .061071* 
Sweden, krona... ---_- 258089 | .258416 | .258370 | 258145 | .258198 | .258350 
Switzerland, franc... .231521 231832 | .231835 | .231732 | .231891 | .232110 
hay a dGinar.... .023350* .023375* .023425* .023381* .023375* .023400* 
sia— 
Chefoo (yuan) dol’r .295687 | .295687 | .295791 .295791 | .295583 | .295583 
Hankow(yuan) dol’r .295687 | .295687 .295791 .295791 -295583 | .295583 
Shanghai (yuan) dol .295687 295687 | .295791 .295791 -295583  .295583 
Tientsin(yuan) dol’r .295687 | .295687  .295791 .295791 -295583 | .295583 
Hongkong, dollar.. .312781 | .312734 | .313125 .312500 | .812812 .312812 
British India, rupee_._ .377925 .378518 | .378464 | .378153 | .878221 | .378437 
Gs Bwasebsxael « 290267 .290430 290367 .290267 | .290422 .290452 
Straits Settlem’ts, dol. .586500 .587500  .587500 .586250 | .586750 | .587000 
Australasia— 
Australia, pound. ---- 3 .988802* 3.995416* 3.994791 *3.990625*3 .991510* 3.994218* 


— ee, pound. 4.018258 * 4.024687 * 4.024196* 4.019866 * 4.018750* 4.023750* 

ca— 

South Africa, pound --. 4.958593 * 4.965625 * 4.966015* 4.960625* 4.961171 * 4.965468* 
North America— 


Canada, dollar...... 1.000114 1.000156 1.000130 1.000136 1.000156 1.000156 
Se eae 999166 | .999166 | .999166 .999166 | .999166 .999166 
Mexico, peso..------ -277500 | .277500 | .277500 = .277500 | .277500  .277500 
Newfoundiand, dollar .997656 .997656 .997656 .997656 | .997656 .997656 
South America— 
Argentina, peso....-- 333800* .334230* .334255* .333866* .333945* .334158* 
Brazil, milreis __._..- a a .058120* .058120* .058020* 
Chile, peso—official... .051680* .051680* .051680* .051680* .051680* .051680* 
Hod export._| .040000* .040000* .040000* .040000* .040000* .40000** 
Colombia, peso.....- .557900* .557100* .557100* .557100* .557900* .557900* 
Uruguay, peso....__- -658760* .659684* .659755* .658840* .658972* .659495* 





* Nominal rates. a Temporarily omitted. 





THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 
each day of the past week: 


Jan, Jan. Feb. Feb. Feb. Feb. 
29 31 1 2 3 4 
———_—_—_——Per Cent of Par 

Allgemeine Elektrizitaets-Gesellschaft - .... 8° 6«6S8 oe Oe” a Oe 
Berliner Handels-Geselischaft (6%)-.---..- 136 136 136 136 136 = = 136 
Berliner Kraft u. Licht (8%)-.----------. 169 169 170 169 169 169 
Commerz-und Privat-Bank A. G. (5%)--..122 122 122 122 122 122 
ERE SEED 40 Mince cccdocacconcccece 123 133 i238 123 #193 38 
Deutsche Bank (5%).-......-----------.. ia7.. 327 ©6387 606 3Sr°°6 CSC ST 
Deutsche Erdoel (6%)----.-------------- 142 143 144 144 141 140 
Deutsche Reichsbahn (German Rys pf{7%)-129 130 130 #130 130 130 
Wopeneee Meee (69)... ccccccccncececcoe 114 114 114 114 114 114 
Farbenindustrie I. G. (7%)-------------- 161 161 163 162 161 161 
Ct Sl cickinhtndpdaaaontapsmaees 146 147 149 148 147 146 
Hamburger Elektrizitaetswerke (8%) -..--.- 151 152 154 153 153 153 
Dt itiittaththbetnitdagcaoeusccoases 82 as AB: 81 81 81 
Mannesmann Roehren (444%) --.----.---- 114 115 116 316 . 238-26 
EE Sn Rotwhasaceoananaes. of” aa 83 es pit . 
) ae 210 210 211 211 #210 #4210 
Rheinische Braunkohlen (8%)-....-....---- 231 ae. ae a a ee 
I SDS. intends coeds enone inuhideatiioengginnad a. 226; Se ee. eee 
Siemens & Halske (8%).........----.------- 212 215 214 212 210 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Jan. 29 Jan. 31 Feb. 1 Feb. 2 Feb.3 Feb. 4 
Silver, per oz_. 20 3-16d. 20 3-16d. 203-16d. 203-16d. 20d. 20K%d 


Gold, p. fine oz.139s. 7d. 1398. 6d. 1398. 7d. 1398. 9d. 1398. 10d. 139s. 9d. 
Consols, 244%. Holiday £76% £76 15-16 £77% £77% £78% 
British 344% 

War : - Holiday £1025% £102% £102% £103% £103% 
British 

19 ae Holiday £113% £113% £114 £1144 £114% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y. (for.) Closed 443% 443% 44% 44% 44% 
U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 64 64 64 64 64.64 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 19, 1938: ps 


The Bank of England gold reserve against notes amounted to £326,- 
406 535 on Jan. 12th showing no change as compared with the previous 

ednesday. 

In the open market the amount of gold disposed of at the daily fixing 
during the past week was about £3,350,000; this was larger than for some 
weeks past, demand from the Continent being stimulated by the political 
crisis in France. Prices, however, showed very little change and included 
premiums over dollar parity varying from 34d. to 7d. 





Quotations during the week: 
Per Fine Equivalent Value 

Ounce of £ Sterling 
Mt Rd ae 4th Role tc ee, 139s. 7d 2s. 2.07d. 
A TE oni cae etd Sees, wm bs nine ce 139s. 7% 2s. 2.03d. 
GK inde Uitegihiicwsbunke cugeese 139s. 74d 12s. 2.03d. 
. OR .  OkeGabe perl opnetaiet deepened aie oes 139s. 8d 12s. 1.94d. 
ls Cs oan betes oo kcankkncudoon 139s. 7%d 12s. 2.03d. 
} Lorde aoa seer peat aes 139s. 7d. 12s. 2.03d. 
Ms i 5 choad wobsnicbncesiuh 139s. 7.58d. 12s. 2.02d. 


The following were the United Kingdom imports and exports of gold 
tered from mid-day on the 10th instant to mid-day on the 17th instant: 


Imports Exports 

British South Africa_...£1,777,044 Belgium_.....-.....---. 1, 
British India_......___. 437,192 tatiana canned 859,454 
BE... cuvkikve bicene 108,462 Netherlands............ 1,4 
New Zealand........... 8,307 Switzerland......... .. 255,310 
se las ic EE > BRMEEEDW Ran nucneos eceoe 200,414 
United States of America 98,876 Irish Free State......--- 5,600 
;. CR eae Pee OO Sa ea 4,150 
SL + ncénteenddanse See Ce. «4 cabin ren som 3,375 

ihe oe 82,456 Other countries...  . 2,784 
i ipl ip aaa 472 
Se i dei Bn sec f 
Other countries. ..... .. - 6,202 

£3 ,832 662 £1,933 ,987 


The SS. Strathaird which saled from Bombay on Jan. 15th carries gold 
to the value of about £188,000. 

The following are the details of United Kingdom imports and exports of 
gold for the month of December, 1937: 


eet ey Ot so a eh oe 
ee es ks ntodmmbeenmine kind 
STE ns oe oe er eee gee 
Tanganyika Territory... ...-cccccocccccecces 
DR ik ft tint ena cnbamnentraakecaee a 


Exports 


Imports 
£6 127,457 


51,375 


United States of America..-.. 
WE 3 once ake kceeachdaescbbtan 


RR SO ey PP PS 


VR. cbt dntwnennsetsbaddabhnsebaiekods 
BEE ttn ctidiatsrenvecddsivébahabssondd dia 
}. «ss Fe re a a rae 








£11,281,570 £8,278,918 
SILVER 

Prices made an appreciable advance during the week under review, 
today’s quotations being 20%d. for cash and 20d. for two months’ 
delivery; the cash quotation is the highest since June last and that for 
forward the highest since July last. 

Demand was mainly from the Indian Bazaars to cover bear commit- 
ments, but the firmness of the market was again largely due to the small 
supplies which consisted mainly of sales on Continental account and re-sales 
by speculators. 

The outlook is uncertain and some reaction would not be unexpected, 
especially as prices are well above the parity of 45 cents. 


The following were the United Kingdom imports and exports of silver, 
registered from mid-day on the 10th instant to mid-day on the 17th instant: 


Imports Exports 

FO ee er £62,040 United States of America-* £939,825 
DE.» auasceghebenh a 10,079 Straits Settlements_-_-.-.--.. +5,528 
so amsignbanbean dine 17,805 Aden & Dependencies-.--.- t5,004 
MIR. .aweendas cboene TEe | DE, p cncechecnnesossa 6,678 
GEE, . cuonecnebbaase ST Rs am nnchcosnmasane ,700 
Other countries.......--. EE | Bide tesa canedsaanete 1,770 
Other countries........--. ,056 

£124,302 £963 ,561 


* Of which £904,815 in coin not of legal tender in the United Kingdom. 
+ Coin not of legal tender in the United Kingdom. 


Quotations during the week: 


IN LONDON IN NEW YORK 
Bar Silver per Oz. Std. (Per Ounce .999 Fine) 
3 19744 oid Jan. 12 45 cents 
aa, Eb woced ‘ > OR. 19. ndsnameeanosnee n 
en eee 19 13-16d. 19d. SOn, 13» «camuasebesennt 45 cents 
dks Is eocae 19%d. 19 7-16d. Zn: Debadmnesetoannend 45 cents 
a. o0... coe 19 15-16d. 1954. famine oe semigaiogs 45 cents 
“Si: ° pape 20 1-16d. 19%d. Gn: Livcccsetestenacehe 45 cents 
, Se ae 20 %d 20 kd. FO.” Whinaeanescunndned 45 cents 
Average. .-.--- 19.969d 19.656d. 
» The highest rate of exchange on New York recorded during the fod 
from the 13th to the 19th; January,41938 was $5.00% and the lowest 


$4.983%4. 


The London Stock |Exchange, National Banks and 
Auction Sales, usually: appearing here, will be found on 


page 890. 














DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 

any name in our “General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 
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_ : Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payablejof Record 
Dame Wie 00... nncccccecccncceeggescscceo 50c |Feb. 15 ‘ ’ 

Aqgeseare! Insurance (Watertown, N. Y.)--- 75c a | =. 4 me > Pipe Co. (monthly) --------------- oe sa. pd ay 7} 
FS rae ee Pe 25c |Apr. Me Te ss ee eee ee ee ee ee = es P 
Alaska Treadwell Gold Mining Co------------ ose [Fob. ule ag A aan eaee Oe ee oe Ss 
Allentown-Bethlehem Gas Co.,7% pref. (qu.)--| 8724¢ |Feb. 10/Jan. 31, 8% preferred eeeiys a gigas geet $2 aie 1 a, rx 
Aluminum Goods Mfg. (irregular) - ----------- 25c |Apr. 1}/Mar. 21 8% preferred (quarterly)..---------------- $2 ee 1}Se 4 21 
Aluminium, Ltd. preferred (quar.)----------- $13 |Mar. 1|Feb. 15 $2 teckeved tanereey.........52...2---| ie ae 

en wine Ane mew ron | ele alalat tadeaadat ale 25¢ |Apr. 1/Mar. 21 Louisville Gas & Electric, class A & B (quar.).--| 37}¢c |Mar. 25)Feb. 28 
Americanjindemnity Co--------------------~ 90c jApr. 1/Mar. 1 Ludlow Mfg. Assoc. (quarterly) 45 Mar. 1/Feb. 5 
American Paper Goods Co. (quar.) Se 22eeeeese 50c |Feb. liJan. 21 Lunkenheimer Co ee 37 “4c Feb 7 15 Feb. 5 

7% preferred (quarterly) - -~--------------- $1% |Mar.15)Mar. 4 6% % preferred (quarterly).-.------------- $i% |Apr. 1|Mar. 21 
American Steel Foundries - - - - --~----~-- ~~~... 25¢ |Mar. 31)Mar. 15 614% preferred (quarterly) ---------------- $1 % July ijJune 21 
Animal Trap Co. of Amer., Inc. 7% pref. (qu.)--| 87 4c Feb. ljJan. 28 6% q preferred (quarterly) rene eer. tae $1 be Oct 1 Sept 21 
Archer-Daniels-Midland SEE EE SP eS 50c |Mar. 1!Feb. 18 6%% preferred aaa ge $1 bg Jan. 1 Dec “91 
Atlantic Refining Co. (quar.)---------------- 25c |Mar. 15|Feb. 21 Madison Squares Garden Corp-- ES aan aha 20e Feb. 2 Feb. 15 
ae Y ENEED PURE ~ «++ <sueosnns 75c (Mar. 1|Feb. 14 | Mallory Hat Co.,7% preferred (quar.)--------| $1% |Feb. 1|Jan. 22 
Atlas Powder. - --------------~-------------| 50¢ |Mar. 10/Feb. 28 | Managed Investors, Inc. (quar.)-------------- 5e |Feb. 15|Feb. 1 
Baltimore Radio Show, Inc. (quar.) ----------- 5c (Mar. 1|Feb. 15 est , 5c |Feb. is Feb. 

6% preferred (quarterly) ------------------ 15e |Mar. 1|Feb. 15 | Mansanto Chemical Co. (quar.)-------------- soc [Mar. 13|Feb. 25 
Bandini Petroleum Co. (quar.) 292222222 S2CCS® Sec |Feb. 20|Feb. 2 Masonite Corp (c uarterl ) oo LP apie es 25e M ‘ 1¢ F b. 
Bangor & Aroostook IR. Co., Gorimom-------- 6c [are time, 28 | eae eee -on--2-----"27777"] site [Mar. I[Feb; 30 

mag tg | (quale J) «22 e wer ewn nm ococnnen~ $1% |Apr. 1)Feb. 28 McClatchy Newspapers, 7% pref. (quar.)------ 43%c |Feb. 28|Feb. 27 
Barlow & Seelig Mfg., class A (quar.)--------- 30c |Mar. 1/Feb. 15 7% preferred (quarterly) 43%c |May 31|May 30 
eee ee. a tines ton edtant wanna enn ne- 374%ec |Mar. 1/Feb. 15 7%, preferred andes taie pe 43%c Aue. 31 poof 30 

preferred (quarterly) =o —vnne--anne2an=-=- 1s ber aden | mane ee... 43/4¢ |Nov. 30| Nov. 29 
Bristol-Myers Co. (quarterly) ISRO DSORMDROE OS a 60c |Mar. 1/Feb. 15 $5% preferred B (quarterly) eee $1% Mar. 1 Feb. 15 
Brooklyn Yedison Co. (quarterly) -—--—"-------] $2 |Reb. 2a]Reb. 17 | Mempnls Natural Gas, pref. (quat.)----7-7--| $14 |Apr” 1}Mar. 20 
Buffalo Niagara & Eastern Power, 1st pref. (qu.)| $1% May SlAne. Re Be 1S — \ewn--------- ote Dae. ipep? 
MR md po (omitted). oooee- 40c |Apr. 1/Mar.15 ane corr Life Insurance Co. (quar.)---- $24 Feb. i|Jan. 31 
Butler Bros. (quarterly) ..------------------~ se lager. th 1) | ee  Ceenlal Os. leer | “Eee Wee: Pee: 
Glee ee eee 3734c |Mar. 1|Feb. 11 | Moran Towing Corp.. 7% partic. pref. (quar.)--| _35¢ |Mar. 1|Feb. 25 
Ganeiion Paleshe cog OES EL LITE RET plein 50c |Mar. 1/Feb. 15 Morse Twist Drill & Machine (irregular) - - ----- $1% |Feb. 15|Jan. 27 
Sones ills oT a. egraph (quar.)------- $2 |Apr. 1}/Mar. 24 Mt. Diablo Oil Mining & Development Co ic |Mar. 1|Feb. 15 

aterpillar FACtOr | Disersnecerannnatcwhawes 50c |Feb. 25/Feb. 15 Mullins Mfg. Corp., pref. (quar.)....-------- $1%4 Mar. 1IF b. 11 

5% preferred (quarter! ) dle tnaghny ~ © goetyrdecd? tug tor Somes ‘onli $1% Feb 25 Feb. 15 Munsingwear Inc ¥ - ee ee 25e Feb ' 21 Feb. 10 
Central Arizona Light & Power, $7 pref. (qu.)--| $134 eb. IiJan. 16 National Oredit Co., class A (quar.j.2.7.22.---| 1%e |Feb: 15|Feb: 1 
Central Ill. Public Service, $6 preferred. -.-.--- $3 = 13 <x 3 a ot $5 pref. (s.-a.) --- 333 7 poly 1 p> 2} 
oR CN - a= ree Gol, 86 prof. Gawy| 13 (Mia: 19}Feb- 19 | National Pressure Cooker (quar 2222227272] “ise |Mar: 1]Feb: 15 
Central Vermont Public Service, pref. (quar.)--| $134 |Feb. 15|Mar. 31 ag lia th ape IS lle ope PC ablnee: 78 
Shane A.) Co., non-cumul.. partie. Pf. (qu.)} 50 |Feb. 10/Jan. 31 New York & Queens Electric Li. & Power ------ $2 |Mar.14|Mar. 1 
Chickasha Cotton Oil (resumed, special)-------) 0c ee tet eee en eee ~~~ 02 220ee-n=-e=-- = Six. [Bter. tive: 1% 
Chicago Corp., preferred (quar.)--.---------- 75¢ |Mar. 1|Feb. 15 | North Carolina RR. Co., gtd. stock (s.-a.)----- $315 |Feb. “ilgan: 21 
Cigy Tee & Fuel Co. (action postponed )— $156 ‘Mar. ilwep. 15 | orth, Continent Foundation, Inc--~--------- 2c ‘Feb. 1|Jan. 28 
“ae a, Wide tae a ee eee, eee eaten, o . . 5 
Cleveland & Pittsburgh RR. Go-"ree. gtd. (au.)] 87346 Mar: I|Feb: 10 penta (QgpeSR) no 5=- ee acct (quar)| _“€i Mar. {iFep. 16 

Regular guaranteed Veena) 2222222 87Ke oo: eee. 4 a gm et ee Service, 7% pref. (quar.)-| $1% Mar. 1/Feb. 19 

Special guarantood (quarterly). ------------ Se June ilMay 10 | Nove Scotia Light & Power bret. (quar) 2-2-2. 31:2 Mar. ilreb: 12 

af eee hp ts ea 8734¢ Bept. 1|Aug.10 | Ohio Power Co.. 6% pref. (quar.)----.-.-----| $134 Mar. 1|Feb. 3 

Regular guaranteed meg sesesezecses 50c Sept. 1/Aug. 10 | Ohio Public Service Co., 7% pref. (mo.)------ 581-3c Mar. 1|Feb. 15 

Regular guaranteed {quarteriz}------------| 87746 Dec. iiNov.19 | 6% preferred (monthly) -..--------------~ 50c Mar. 1|Feb. 15 
Colonial Finance Co.(Lima Ohio) 54% bf.(au.)| $136 Mar. 1|Feb. 15 ogee te eee Gane 5-2-2 41 3g Mer. tiveo- oF 
ye mre Trov a wil . Moscecoroncessee 40¢ Mar. 11)Feb. 25 Ohio Water Service Co., cumul. class A-------- 70c Mar. 31/Mar. 15 
Gemmanta Baits eee fees 5°72 2" she Feb. 11\Feb. 4 | Oklahoma Natural Gas: prior pref. (quar.)-----| $134 (Mar. 31\Mar. 15 
Compressed Industrial Gases (interim) - ------- 26c Mar. 15 Feb. 48 p mown g e. 6% preferred (quar.)------------ $1°4 \Mar. 1/Feb. 15 
Spomseriqeees Edison of N. Y. (quar.)-~-------- 50c |Mar. 15\Feb. 11 Guise GE te. Ges... 2... 50 rad er: 19 

onsolidated Laundries, pref. OC fae $1% |May 2jApr. 15 Oshkosh B’ ‘osh “Ine “Touee. ee ete ee 10e oa F ar. 19 
Continental Assurance Co, (Chicago, Ill.) (qu.)-| | 50e |Mar. 31/Mar. 15 l- dh................. ine fans: ilps: ie 
Gasaene Paper Box, 7% pref. (quar.) ore cane $1% Mar. 1iFeb. 15 Otis Steel ‘ pref ( et _ pc teheplaachammcitnds $1 % sel M. -1 
en Petroleum, 3% preferred (omitted). Pacuhau Su y Puataen Ob. tues Lees Spar 10e Mar 15 F ar. 1 
— m Comeal, Gold Sitting & Siting Co... 2c |Feb. 15'Jan. 31 | Parkersbure Rig & Reel (quar. ‘ pen ga 40c |Mar. ¢ Feb: 1? 
"Houtewed ae Se Inc. (interim) .....--- 50c |Mar. 7 Feb. 18 Preferred (quarterly) 1 secu eee ae $1% Mar. 1 Feb. 17 
Cee Ele Cate. WK meekly (ages 3° 564c |Mar.15 Feb. 28 | Penn State Water Corp., $7 pref. (quar.)------ $1% |Mar. 1 Feb. 21 
Crown Zellerbach Corp. $5 pre erred (quar.). - $14 |Mar. 1 Feb. 14 Petroleum Oil & Gas Co. (semi-ann.)__._------ dc |Mar. 1 Feb. 25 

um & Forster Insurance ares, A & B__.__-- 30c |Feb. 28 Feb. 18 | Peoples Telep. Corp., 6% pref. (quar.)-------- $1% |Mar. 1 Feb. 28 
Cartis Publishing C Ae risseeececesese $1% |Feb. 28 Feb. 18 Phoenix Hosiery, 7% 1st pref. (quar.)._------ 8714c |Mar. 1 Feb. 18 
ee eee tenes Ne d~------- $1 |Apr. 1 Feb. 28 | Pillsbury Flour Mills (quar.) -. i eeeinsia 40c |Mar. 1 Feb. 15 
Seaver Galen dnodivurds, RIGS aoe, (ause.5.. 187%4¢ |Mar. 1 Feb. 15 | Portland & Ogdensburg Ry., gtd. com. (qu.)----| _50¢ |Feb. 28 Feb. 20 
ponver Union Broceyards, 0/4 % pret. (quar.)--| $17s |Mar. 1 Feb. 20 | Potomac Electric Power Co:, 6% pref. (quar.)--| $134 |Mar. 1 Feb. 15 
Distillers Co » La., Attier dep. rec. ord. 76¢----| 27,26 |Feb. 8 Jan 11 pric berated (quarterly) - 557 eb (mo. [68 1-s¢ |Mar. 1 Feb: 18 
Empire Capital | Yorp., EE etal ta ae he 4s ven. 7 6% preferred oe a ccamed 50c |Mar. 1 Feb. 15 
Emsco Derrick & Equipment (quar.)-.---.----|  25¢ Sa See Ge | ee oe noone - === 412 3c [MMar. 1 Seo. iS 

a JO. en i litang et ye Saati. © 4U | EFUEIMY DABCIICS~. ~~ ~~ - = - ~~ 2 we mw nn www wenn eS . . 
Fajardo Sugar of Porto | Sigel patter ented, a's + pa se zen. 12 Republic Insurance Co. of Texas (quar.).- ---- 30c |Feb. 25 Feb. 10 
his payment includes a div. of 50c. from . ° 8 on we OO- Ano 2 wan ane n nooo = oe 62%c |Feb. 15 Feb. 5 
Sasetienn Peddie Gaeta Assos. & eub. 00. Sir tic ae k.........---- 37746 lreb. 25 Jan. 31 
alien tated Ge. tame). 5c |Feb. 15 Jan. 31 | Rustless Iron & Steel, preferred (quar.) -------- 62isc |Mar. 1 Feb. 15 
Wederal Light & Traction, peeiirred (quar)... 50¢ Apr. 1 Mar. 15, | St. Louis Car, 7% pref. (quar.) andudent $1% |Feb. 1 Jan. 27 
Florida Power Corp. 7% pref ee danne] ar. 1)Feb. 15* | San Carlos Milling Co., Ltd_-.-~-------_---- 15e |Feb. 15 Feb. (2 

7% preferred ( et ae - A (quar.)------- $1% |Mar. 1/Feb. 15 Savannah Electric & Power, 8% deb. A (quar.) - $2 |Apr. 1 Mar. 10 

Fuller Brush Co. class i 87}4¢ |Mar. 1/Feb. 15 74% debenture B (quarterly) - ---. “Z| $1% |Apr. 1\Mar. 10 
seal Amsariona Gorm yee en ones 12igc |Feb. IlJan. 27 to debenture C (quarterly) - -------------- $1% |Apr. 1\Mar. 10 
Glens fae fmarance GioCauar)-—----------| ane (Ame HP 1B | Sop eens. Guapens) ooo 1g [ae Hee 38 
Bt OND. a ncnweccnscescces $1 F GQ -)------- . Mar. 
Goanen, Opcie Qeep. (quarterty)....---------- Mar. 10|Feb. 38 | Scare, Resbuck & Co. (aust) 22-22-772-2---- $50 [Mar. 10 Mar. 11 
Grand Union Co., $3 preference...._......~ ~~ a0 a: eb. 15 Second Investors Naw af! . I.) $3 pref. (qu.)---- 75c |Mar. 1\Feb. 15 
Great Atlantic & Pacific Tea.------222222272 S [etar. dimeb. 10 | Secord (Laura) Candy Stores, (quar.)-.------- The War. tive. 18 
Pn ay, (eh ee $144 [Reb 1}Feb: 4 | Shell Transport & Trading Ltd, Amer. shs_----| 7434 Feb. 17\Feb. 10 
Guclph Carpet & Worsted Spinning Sic "| °° [AP [PF | Southern Cali Edison Cons Lido wd nares oe 
Q qu a i ell i ic od ai $1 Feb. ° * eed 
Guggenheim & Co., $7, 1st pref. (quar.)------- sii ieee 8 | tke a. r----------- 37 He | Mar. 15\Reb. 20, 
Hamilton Watch 06.) en te ~o2o-- == 1% |Feo. 15[Feb. 1 | Southington Hardware Oo_--.-.-.----------- 1214 |Feb. 1|Jan. 26 
nN, 2°" "2 8r~8 Seeecveners 25¢ |Mar. 15|Feb. 25 | Sovereign Investors,$Inc-_------------------ ic |Feb. 21/Jan. 31 
Hammermil] Paper G6. 22.2777777777777| 9475 Mat. iBeb. 11 Spear & Co., Ist & 2nd pref. (quar.).---------- $1% |Mar. 1\Feb. 15 

6% preferred (quarterly) — ~~ ~~ --772IIIIIII2 $737 [Mar liFeb. 15 | Standard Brands, Inc. (quar.)--------------- 15¢ |Apr. _1/Feb. 18 
Hanes (F. H.) Knitting Ge. tener) ee. Te | ee oe ss $1 [June 15 June 1 

7% preferred (quarterly) ~~~ 2222272277777 15e |Mar. i/Feb. 21 | Standard Oil Co. of Indiana (quar.)----22--22- 

Harbison-Walker Refractories Go. ~~ 777777777 $1% |Apr. 1/Mar.20 | Standard Oil Co. of C ; 
Froeered (qeersestny ri 00--n-22-2----- g25e [Mar aifeb. 10 | O'Rieere noon on oso e cose oTTI 
to.. GB eekv. need tame . pr. 6 Sunray Oil Corp., preferred (quar. SSS: A 
‘Atlas aa (quar.)......-- 50 |Mar. 1|Feb. 15 Swift Internationa Bo Tid. dep. bs. (qu.)--- ar. 1\Feb. 15 
Coal & Coke (quar.).................. $114 Apr. _1|Mar. 18 Sylvania Industrial Corp------------- 25c |Mar. 15|Mar 
«saga 20 aia $1}4 |Jan. 25)---_.-_- Texas-New Mexico Utilities Go-—- SSS ‘ 
Mfg. Co., class A (quar)... 2777777777 10c |Mar. 15/Feb. 15 7% preferred (quarterly) ------------------ $1% |Mar. 1/Feb. 21 
Go., Inc Vesvusesecees 374c |Mar. 1|Feb. 14 | Tidewater Assoc. Oil (quar.)----------------- 25¢ |Mar. 1/Feb. 11 
enry), $1.80 partic. A stock. ..~~ 777777 Mar. 1/Feb. 15 | Timken Roller Bearing Co-----.-.----------- 25c |Mar. 5 Feb. 16 
Mining Co. (monthly)...~~~~~~~~~ 10c |M - 8 Toledo Edison Co., 7% pref. (mo.)----------- 581-3c {Mar. 1/|Feb. 15 
Plantation Co. (mo ¥)------------ sid ( Feb. 25|Feb. 19 6% preferred (monthly) -------------- 50c |Mar. 1/Feb. 15 
Realty & = +. ~ebapebapatemaee eb. 10)Jan. 31 8% preferred | lena paar 412-3c |Mar. 1|Feb. 15 
eine & Investment Co... ------ 1 |Feb. 3/Jan. 28 | Trustee N. Y. Bank Shares, vomeuemeeen me FO key dinadl 
nee - B.-8.)------2---- 1 Mar. 9|Feb. 26 | Trustee Standard Oil Shares, series B, bearer---| 19c |Mar. 1|_----_.- 
Ironwood & Bessemer Ry. & Light Go.— ~~~" Feb. Jan. 26 | Union Tank Ose Oo, (quar) —n3- pa on=5------ 40c [Mar. 1/Feb. 15 
Jewel Tea Co. ae ¥) ~~ ~------------2-- $1%4 Mar. 1/Feb. 15 United Printers & Publishers TL. %. red_.- #1 Feb: 24 Heb #4 
Oo, serles A pecterred enaee 57220777 Mar. 21/Feb. 17 Cumulative preferred. ---* -..----.------.- $1 |Mar. 24 Feb. 14 
Kresge (S. §.) Co. _- (quar.)........ $1% |Mar. 1|Feb. 10* | United States Electric Light & Power Shares, B_ 4c |Feb. 15 Jan. 31 
Eke Bape Duct Howat 0c aui--| gf (MRE MARR xh | Uitte Pvt Cat Co. canae-- ooo ae tae Iie: 18 
quarterly) _ __ ¢ pian: ° - 1d | _ Bxtra..__------.---.-------------------- | Mar. 
Litt.e Miami RR.. special euarantend inner 1% |[Mar. 1'Feb. 15 Universal W ’ | 
Sesae garnets Cae] “We Vite 8 fan. #9 | Wim oe tooo a-] ee eT 
meee wwwnn-| = 0OUC PUNC 1U May 20 |  EUXUPA. ~~ - ~~ ~~ - - - ~~ oe en nn nnn ar. e 

Special quaranteed (duarverly corsnaseqnene 50c |Sept.10 Aug. 25 | Virginia Coal & Iron Co. (quar.)------------- 25c |Mar. 1 Feb: 13 

Original capital..." ¥)------------- 50c |Dec. 10 Nov. 25 | Vogt Mfg. Corp....--.----...------------- 20c Mar. 1 Feb. 15 

Original capital.............~~~~~"7"""77" $1 |Mar. 10 Feb. 25 Walker .)-Gooderham & Worts.----------- $1 ‘Mar. 15 Feb. 25 

Original capital..........-~~~~~"~""77777" 1.10 |June 10 May 25 uarterly).....-..------------- 25¢ Mar. 5 Feb. 25 

Original capital. ->22°2°2222277777777777 1-19 (Bens. 19 Aug. 25 | Wayne Pump O- ~~ --2 5-7 a ~snn--------| go0C Apr. I Mar. 17 

caso an eunee .10 |Dec. 10 Nov. 25 | Wheeling Electric, 6% pref. (quar.)-.-.-------' $14 Mar. 1 Feb. 3 
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Washington Ry. & Electric. .................- 
5% preferred (quarterly)-..............--- 
5% pregerred (quarterly) ........-.--------- 
B% peeterrea (eemi-enn.)........-<---~----- 

Whiteman (Wm.) Co., Inc., 7% pref. (quar.)-- 

bet i> LT) app atee apa 

6%% pestecvod A Rance 

Williams | esas 
Cumulative preferr EPP EI TE 

Williamsport Water Co., 7 peat (auar.) Saas 

Worcester Salt Co., 6% ee RN 8 

York wo | Millis J ps ist 2d pf.(s.-a.)--- 

Youngstown Steel Door..................--- 


_ 
CU tO tt Ot et et et 
‘ t 
Ut 











i 
_ 





i Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company 





Be Ee, BR NE) nk occa cwecccscees 
Addressograph Multigraph (quarterly) .....---. 


Agnew-Surpass Shoe Stores (s.-a.).....------- 


I CD go tice ncmonghabewiee 
bama Great Southern a Co. preferred - - - - 


Alaska Packer Assoc. (quar.).....----------- 


Allegheny Steel Co. pre! | 2 eee 


Alpha Portland Cement-._.............-...-- 
eam Arch Oo. (Pedwueed) 2. ancccccce se 


Ameri 
American Can Co. (quer). dbbtbeSgh a akaeuwbsoce 
a Envelope Co., pref. A (qu.)..-.-- 
7% preferred A (quarter y) EE heen aes 
7% preferred A (quarterly). ---.----------- 
7% preferred A (quarterly)...-..---------- 
American Fork & Hoe Co. (quarterly)......--- 


American Home Products Corp. =. ere 
American Metals Co. preferred 


American Smelting & Refining Co_.....-.------ 
American Sugar Refining Co...........-.---- 
3 OES ee eae 
American Tobacco Co., com. and com. B (quar.) 
Amoskeag Co., common iid ciceandinaadodke 
.... ft "3 Rg eReIpEE 
Armstrong Cork Con" tinterian) 9 Re ie ’ 
Artloom =>.. preferred (quar.)....-._--.---- 
———- = ry Goods Con, 6% lst pref. 
» f {> ~~ eee eee 
Atlas DE GR BENE Di necnmenacsidan 
Baldwin Locomotive ong 5 ES 
—— American Insurance Co. Guida vvcxe 
a ee 
Bankers & eK Insurance (N. Y.) (qu.)--- 
Barber (W. Ay * 8 es SS 
Es Te, Es ween ccccoconocesus 
Bethlehem Steel Corp., i* pref. (quar.).----- 
5% preferred (quarterly) .................- 
pisamee’ s (Phila.), $3 py OS) epee 
Blue Ridge Corp., $3 pref. (quar.)_....------- 
Payable ” common stock or cash. 





Boston a (ae 
Bourjois, Inc., pane (quar.) 
Bower Roller Bearing C , common 
Bridgeport Gas Light Co. (quar. ee 
Brooklyn-Manhattan Transi 

DT (iD 65cccesnnceacenarasocescee 
Brooklyn Teleg. & Messenger (quar.)...------ 
Brown Fence & Wire Co., pref. A (semi-annual) - 
Buck Hill Falls Co. fauar. _ EEE LAE TE 


posure Sr eee 


uffalo ‘anberise Gold Mines, Ltd. (quar.) - - -- 
pl "= eee eeaenres™ 
Burroughs Adding Macias Eé sececibanotened 
pT en 
a. Sugar Estates (quarterly)-.....------ 
OO TS OS _ eee eee 
California Packing Corp. lock Gvikicatcue 
2-200ths of a sh. of $50 pref. stoc 
SE SS a 
eee eee 
California Water Service preferred (quar.) ----- 
Campbell, Wyant & Cannon Fo _<  SPSeee 
Canada Cement Co., Ltd.,644% preferred. ---- 
I en a ne ee pdm marta 
Canada Vinegars, Ltd. (quar.)_........--.---- 
Canada Wire & Cable, preferred a a a 
Prerenvea (GQUATCEIP) .. . ..2. nw ccccccccescese 
Canadian Cottons, Lid. aaa 
Preferred (quarterly | Res EES Te 
oe Oil Co., Ltd. os ener ttaeataarcianp ails 
8% posperet OS SER a eae 
Carter (Wm.) Co.. pref. (quar.)..........-..- 
Ca illar tor sanarverty) a olsen ae > bla 
Preferred (quarterly) .................---- 
Case (J. a tiys ret (aia) RAINES RE eS 
Sueatio &@ . M) & , common (quar.)..-..---- 
pids Mfg. ‘& Power Co. (G@UBP.)c-ccue 
Seana Cold Storage Co. (quar.)..--.-------- 
a SED... wa ccwosectsuens 
AE TRL 
Central Ohi Ohio Steel IY cnn imam een a 
a i gw eS SS ae ae 


ESTEE RA aa a 
Copeury as din ss hp bv es i na pin te 
i Sr .  wicccamoocnamasdwans 
Co... Se ameeeenamecnnens 
Cham oe Ay; | Re POET 
24 \ceertarty? annie one wngnliite « % 
Chartered Investors, Inc.. pref. (quar.)_._.__-- 
Chester Water Service, $5 byes (quar.).....- 
Chicago Mail Order (quarterly)_..._--- 
Chicago Yellow Cab (quarterly)_.......------ 
CE ni hdn cdc eens oeonmadtanoce 
Cincinnati Union Terminal 5% pref. (qu.)----- 
ay ES CNG) . Wn ccccccscocésacetee~ 
24 posmeees jaene a ST Se ee ae 
Clear prings Water sa oh a” a Se ws 
Colgate-Palmolive-Peet, pref. (quar.)_.....--- 
Columbia Gas & Elec. a, Soe ec cs A pf. (qu.) 
5% cum. preferred (quarter ly) cen sanan ath ome 
5% cum. preference ponents RN ey 
Columbia Pico, PEEL. (GGRE.) .ccccaccsvces 
Commonwealth International Osro. 668 }asd sos 
Commonwealth Utilities Corp. 64% OL. C (qu.) 
Community Public Service_.......----------- 
Connecticut Light & Power Co. (quar.)_.----- 
Connecticut Power Co. (quar.)...-..--------- 
Connecticut werd Power Co. 6% pref. (quar.)-- 
Consolidated C Corp. 7% pref. (quar. | ee 
Consolidated os jo i} ere 
Preferred breach ss linden nent ieialamitata tt eile ir & stem 2 
Consolidated o. (quarterly)......--.-. 
Container Corp. of OY America SPER Hee ee 





2 eGeeaaege 
American Re-Insurance (quar.).......------- 


to 
ooT 


ee COCR x 
NOR RO Ce PR ROIOOR Ee 


: 
— ee 


mr CORD 


hod Ceo Ww 
POC e 





OOK 6 


eal alll ad el eee 
_ 
COOH KH DOC Crh! WOME 


Or bet me Cr Ste Creer in in Onde 


a 
Rac Ss 
el co eel aol eel od b> : rr 
Leuhamahammhaueh hawk “ARAL AL ALA Leek A Lael ed ed eke] Peed on) 
ren Senne wo 


ARDLHM 


SSF 


Ses 7 
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Continental Can Co. (interim)............--- 
I cna 
Cook Paint & Varnish (quar.)_...---.----.---- 
SS ~ 0 pat aap 
Copperweld Steel Co. (quar.).....-..-------- 
Corporate Investors, Lat. (increased) 
Cosmos Imperial Mills . since ae enn eal 
nG., BOat. (GUN .)..ccce 
Crown Cork & Seal Co., Ltd. (increased) 
Crown Drug Co., pref. (quar.)...-.....------ 
Crum & Forster pref. SAD a0: maven dec eed 
CR I is 
Designated as a capital repayment. 
Cuneo Press, Inc. preferred > aah loveundwraeeed 
Deere & Oo. preterred (quar) -_5------------- 
erby a ei tae 5 
Diamond Match Co-_-_--_--_- . so alien Ride ne iestcalabeentiinian 
Partic. preferred (semi-ann.)_........------ 
Partic. preferred (semi-ann.)...........---- 
Prolerred (Semi-@nB.) ...<occcocccoce coccce 
i 
I 
Diem & Wing Paper < Go. 5% preferred (qu.)-.-- 
Distillers Co., Ltd., Am. dep. rec. ord. reg 
Less tax and deduction for expenses of dep. 
Dixie-V ortex ey ie eee et 
Class A Jauereee te ae ee 


Creameries of America, 


Eastern Shore ae Service Co. $6 pref. (qu.) 
I 
El Dorado Oil Works grt id eke eennes 
Electric Shareholdings, preferred____._.______ 
a Sade of 44-1 ObOtke of a share of com. 


Ely & Walker Dry Goods (quarterly) 
Empire & Bay State Telep. & Teleg., 
4% guaranteed (quarterly).......--.-.---- 
Employers Reinsurance (quar.)_._.....----_- 
Fairbanks Morse & Co. (quar.).....--.--.--- 
RO) eee See 
Firestone Tire & Rubber Co. 6% preferred A-- 
fA & B(s.-a.). 

FitzSimons & Connel Dredge & Dock (quar.) - _- 
Freeport Sulphur Co. (quar.)........-...----- 
_, (‘ir IP ee ap aries iia: 
Entire issue called at $103 per sh. 
may convert pref. stock into com. at rate 

1-3 shs. com. for each pref. sh. on or 

of Bs Feb. 1 and at rate of 2% shs. of 

com. for each sh. of pref. on or before 


First Security Corp. of Ogden, ¢ 


Marc 


h 5. 
General Cigar Co., Inc., 7% preferred (quar.) 
General Foods Corp. (ener) pabsheeee te wes = 
General Metals Corp. ol i AR ee ae: 


co Fire & Marine Insurance 


Globe haeweaats Publishing Co., 7% pref. (qu.) 


Globe & Rutgers Fire Insurance— 


2nd preferred semi-ann.)_.............-..- 
Grace National Bank (N. Y.) (s.-a.)_--.------ 
Graton & aa, , € Sy 5 eee. 


Cos * Lakes Dredge & Dock Co_- 


Great Wanna Electro-Chemical._............ 
Hale Bros. Stores, Inc. (quar.)........------- 
Hamilton Watch Co. CT eh ehh ee amine 

UE 5 ee 
Hammond Insurance Co., 6% pref. pumas. )- 


Hancock Oil Co. of — ‘class A & B 


SI A sss tas ite is den 
Hanna (M. A.) Co. 35 referred (quar.)_..---- 


Havana Electric & Utilities Co. 6% 


Hawaiian Agricultural Co. (monthl y) 
Hawaiian Commercial & Sugar Co. (quar.)_--- 
Hawaiian Pineapple Co. .-...................- 


Hercules Powder “yan pref. (quar.) 


Hershey CSeceseee ik ch bs kan den Glen ao nine ahi to Winnie 
Conv. preferred iguaxverty) hb a aheelnaih in toda ape 
REGROOE GIVI, 6 occecwccenceseccce 
Hibbard, Spencer, Bartlett & Co. (monthly) --- 
Monthly a Yet a eee pee eee 
Hires (Chas. E.) Co., class A (quar.)....----- 
Honomu ae Co. (monthly) Rea a tenes beens 
pe i a ean 
Class A preteered {4 NS adlciket ings dawewné- eds 


Hes (A, Co.7% 7 ae (quar 


6% non-cum, partic. pref. (quar. nehewenwe dt 
Horn & Hardart (N. Y. pref. "eee 
Hutchinson Sugar Plantation “¢montity) 
Hyde Park Breweries Assoc.,‘Inc.......------ 
Idaho Maryland Mines (monthly) PP pe 
me & Power Securities.............. 

eth SE i. a. 6c ae ommnee dmmw a 
Imperial Tobacco of Gt. Britain & Ireland— 

Amer. dep. rec. ord. reg. (final) ....-------- 
Dita dite xzibiacadeneeaandwamens 
Free of tax but less deduction for depositary 


expenses. 
SRE O05 o cd ctndbnennnatabesedéena 
PAE TOE COR. . 20 cttnvennemdih eawornun ake & 
International Business Machines Corp 
[RONG Gi lov cocnenncdegegnasmnecnaqeocs 
International Harvester, las gy ener. 


International Rys. of ces yg ay D 


Intertype a let Reet. (Too dmiseaweaea 
Jamieson (C. E.) & Co___.- ait 

Jantzen Knitting Mills pref. “(quar. < Sih ainda ds 
SRO COE + ad Gs EE Din peowensenesousanny 
Kaufmann Dept. — read CR os ndads 4 
DRONE LOT EE Cas awteencoagencccssnane 


Kentucky eyee Saalor preferred 


, ™ * SSE: eee eer 
Kroger Grocer 4° PE CI on nnduid wanes 
7% preferre vane. Pe ee ey pene a 
6% preferred ( Se Saree eyes | 
Lake of the W 8 s Mining, pref.§(quar.)....-- 
SE EE i condone nsseeeeneeseus 
DE. «nerhsngntincanéecccsscdehawognawe 
Dts ~.iiiWedenbedaendednedkesenwaee 
BREE 6 0 cies web eneescecacoosceconneens 

i) i Mtl. on seqgeewonexecoenacey 
ye BOS OS ee ee 

7 %o PECHSITOG (GQUAP.).... - 22. cece ence concn 
(A BO Be eer 


Lansing Co. (quar.).---- 


Lehigh Portland Cement Co. pref. (quar.)------ 

EAE RE Gi on we wntcocacsnwmagessooss 

Liggett & Myers Tobacco com. & com. B (qu.)-_- 

Lincoln National Life Insurance (Ft. Wayne) --- 
4 


Link Belt bo. NG i nti wdine oe ominditin itm 

PRGRIEIEG (GUE) 0 o occctspeccnccscucensase 
Loblaw Groceterias, class A & B (quar. : PR 
Loew’s. Inc., preferred FER oy 


Loose-Wiles Biscuit Co. 5% pref. ( 
Louisville Henderson & St. Louis R 


CORSON (SPEER) «0c hc accanneccocsun’ 
5% preferred (seman) Jbocconacuapqubaivnd 
5% preferred (eemil-ann.)..........c-cccces 
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Financial Chronicle 








Name of Company 


When 
Payabjejof Record 





Name of Company 





Lord & Taylor, 6% 1st pref. (quar.).--------- 
Louisville & Nashville RR. Co..-.-..-.---------- 
Ludlum Steel Co... _--- Sere ee 
Luzerne County Gas & Electric,'$7 pref. (quar.)- 
BS PEGENTEG (GUE .) .cccccvcceccescesosccces 
Lynch Corp......<- ee ae one aie t sty seen 
Maceame eee. Tae. (SGRU00E) «.<cacccencscons 
Ss Ce)... . cnantvedsendcososusn 
$5 non-cumulative preferred (quar.)...--.--- 
DR Se GREE... cocccscrsouccsssors 
Magnin (I.) & Co., 6% pref. (quar.).-.------ 
hn csenedsaneudeenna 
eee 
PG (NEE fcc sccnenccccenccossse 
Manhattan Shirt Co. (quar.).......<-------- 
Manufacturers’ Casualty Insurance (quar.) ---- 
EE eS ee ey Cee 
Massachusetts Bonding & Insurance Co. (qu.)-- 
McColl! Frontenac Oil (quar.)..-..--.-------- 
Mcelntyre Porcupine Mines (quar.)......-.-.--- 
McKesson & Robbins, $3 pref. (quar.)...----- 
Meadville Telephone Co. (quar.).........-.-- 
Melcher Distillers, Ltd., 6% pref. (extra)... - 
Mercantile Stores Co., Inc., 7% pref. (qu.)_.-- 
Merchants Fire Assurance (s.-a.)......-.--.---- 
Dba sitten th tke hatha neneee woe 
eh Se CO UO SE re 
Merchants & Manufacturers Security— 
Te OR  —ee ee 
Partic. ered oO OY >} eee 
Minneapolis Gas Light, 54% pref. (quar.)_.-_- 
o7° preceren Dt cughiiavatesdébbbadasd 


NE GEN... ntncensnspaccbacaces $1.275 
75c 


Minneapolis-Honeywell Regulator Co_-.--..--- 
EE oe (OENOEEED )  scnnceonseeonencoes 
DE Od OE sb wdddcdces cnodamssenel 
Monmouth Consol. Water, $7 pest, (quar.).... 
Monsanto Chemical Co. $4 class A pref. (s.-a.) 
Montreal Light, Heat & Power (quar.)_-.-..---- 
Moody’s Investors Service partic. pref. (quar.)-- 
Moore (W. R.) Dry Goods (quar.)_...--..---- 
DE catewedniwabe dae dadhnhasban’ mde 
a ee seebaconitn 
RARER A a, “FT ie ae. 
Morris Plan Insurance Society (quar.).....-_- 
Dipti ptwxch dndadcbeddewesaebba ead 
| LEER ALE VS RES Se ES 
2 soreness sherpa 
Seusconee Oo.,6% cum. pref. (quar.).-ccccoce 
Mutual Telep. Co. (Hawaii) (quar.)......._-- 
DIGG eRTIMeOE? OOOED. 2 ncadcccecscacccsuscee 
National Biscuit Co. (quar.)..............-.- 
EE EPS ELIS 
Nat. Credit Co. (Seattle, Wash.) 5% pf. (qu.)-- 
National Gypsum Co., Ist pref. (quar.).._---- 
i ke ce becadedusaencne 
National Lead Co., pref. A (quar.).......--.- 
National Liberty Insurance of Amer_....-..._. 
RS seh as se ai dasee aimee ai bith dik dies dedires tx. abe 
National Oate Co. (quar.).....---.---cccccce 
Pe EE Oe BOO, . cc wasesccsdscconanee 
5% preferred (semi-ann.)........-..-..-... 
5% preferred (semi-ann.).............-.--. 
National Power & Light Co., com. (quar.) -..- 
National Union Fire Insurance. ..........---- 





NN ae a a ea 
Neptune Meter Co., poet. eae ee ee 
Newberry (J. J.) Realty 5% pref. A (quar.)._-- 
New Amsterdam Casualty (semi-ann.)_______ ~~ 
Pe a is aww dacacke 
ad bid ag fzeuance — were TT ee 

agara Share, -) pref. Sa caensace 
SE EE I IN cs cawondcdcadcansadabeeciay 

4 3. Sana eis satay ape teat 

EGER Petts ate ca nas aes oc 

a as 

I a ns 
Norfolk & Western Ry. (quar.)........-._--- 

Preferred fener.) none One eeREned ae eccocess 
North American Edison Co., preferred__.-.--- 
North American Oil Consol. (quar.)_......._- 
North River Insurance Co__._____..._..___-_- 
Northam Warren Corp. conv. pref. (quar.)---- 
Oahu Sugar, Ltd. (monthly)_-..........____- 
Occidental Insurance Co. (quar.).........___- 
Ohio Public Service Co. 5% % Ist pref. (quar.)-- 
Omnibus Corp. preferred (quar.)_...-..-.-__- 
Ontario Steel Products, pref. (quar.)_...._-_-_- 
Oswego & Syracuse RR. (s.-a,)_...-..-..____- 
Outboard, Marine & Mfg. Co__...___.--__-_- 
Owens Illinois Giass Co_________.____...___- 
Paauhau Sugar Plantation (monthly)__....____ 
Pacific Fire Insurance (quar.)_______.-___.__- 
Pacific Gas & Electric 514 % pref. (quar.)._____ 

6% Pieuns pot he Ee ee 
Pacific gt 2 aaa 
Parker Pen Co. ( a aI. ag ie a 
Parker Rust-Proof Co. common ($234 par)_.._ 

Common (no par) (quar.)_......._......._- 

Payable at such time as said stock is turned 

3 in for exchange into $2 4% par com. stock 
Pender 1D.) Grocery copes DB (auer:).......-..- 
Peninsular Telephone Co. 7% preferred (quar.)_ 
ponmans. Ltd. (quar.) Se Ee EI ARE 

nnusylvania Power Co., $6.60 pref. (monthl 
- $6 yy ae (ager. sWE"Os Wyn 
eoria ureau Valle SS eee 
Phillips Petroleum ess lepeeh tired ES Cae: ae 
Philadelphia Co. 5% pref. (s.-a.)-------...... 
Philadelphia Germantown & Norristown....__. 
Philadelphia Insulated Wire Ee aes 
Pitney-Bowes Postage Meter quarterly)_...__- 
Pittsburgh Bessemer & Lake Erie RR. (8.-a.)__- 

Pittsburgh Suburban Water Service Co.— 

$54 preferred (quar.)_..._.__..____._..__. 
Procter & Gamble Co. (quar.)............... 
Public Service Co. of N. J. (quar.)__...-.-..- 

8% preferred (quarterly)._............._._. 
7%, preferred (quarterly)..........._..____ 
$5 preferred (quarterly)_________ 

6% preferred (Imonthiy) ~~~ 

6% preferred (monthly) ...777~~~~7 

6% preferred (monthly)___..____..__...__. 
luaker Oats Co. pref. (quar.)__________..____ 
luaker State Oil Refining (quar.)_____________ 
uebec Power Co. (quar.) 








BOLO 


teading Co 
gent Knitting Mille Lta7 pret Gud 
m n , Ltd., f. POR. 

Reynolds (R. ) Topacco Go), com & com, B_ 
Rich Pag sig 5 MMPs éccsccccesseu 
Roches utton ref. A Pree ee 

ye ood 'Blectric, Pe , Sg : 
preferr uarterly)...... 2 ___ 
Roeser & Pendleton, Ay asd : iots-ig-acge atin sas tae 
ils ins nin dniietweiienth ines enh ep én eo 
Rolland Pa Blin oe adaas 

Preferred (qi 


(quarterly) ad 
Saco-Lowell Shops, new (initial)_..______ 
Conv. preferred class A & B (quar.) 
Savannah Gas Co., 7% pref. (quar.)__________ 
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OEE Ee ——! 
Garvee, 1s. (GUAEORIN) .. . wccncccccccccecesces 
Premesvea (Gwuerteriy)......--cccccccececces 
Preferred (quarterly) ......-.<<-----ccconne 
PGND (GRRSORTIN) «occ cewccccccewcescce 
Preferred (quarterly) _....-.--------------- 
Shawinigan Water & Power (quar.)------- pees: 
Ne eee in eek e wee 
Sherwin-Williams (quarterly) .....--- eigen 
Preferred (quarterly) - ---.-.--.--.--------- 
Si e Stee] Strapping, pref. (quar.)_......-- 
CE cnn canecdthsecshtir®ehesatootevoes 
Simon (Wm.) Brewery (quar.)....-.---------- 
a ae an a 
Sioux City Gas & Electric, pref. (quar.)-------- 
Solvay American Corp., 54% pref. (qu.)----- 
Soundview Pulp Co. (quar.)...-.------------- 
6% pecterrpe ia oe ees cnncae dnt 
South end Lathe Works (quar.)_._....------ 
South Carolina Power Co., $6 1st pref. (qu.)---- 
South Pittsburgh Water Co., 5% pref. (s-a.)-.-- 
Southern Calif. Edison Co., Ltd.........-.---- 
a a ec ain a er te ba agp eb 
5% cumul. partic. pref. (extra)......--.----- 
Southern Canada Power Co. common (quar.) - - 
Spencer | 2 , Bs CE den cccneca 
Spiegel Inc. preferred (quar.)..-.-...--------- 
Stamford Water (initial, quar.).......------- 
Standard Brands, Inc., 344% cum. pref. (qu.) -- 
Standard Cap & Seal (quarterly)_.........---- 
$1.60 preferred (quarterly) -.......-.----... 
Stanley Works (New Britain) preferred (quar.) - 
Dt Pie? ie wim abneandebion toneenad 
Sterling Products Inc. (quar.).......-..--..-- 
Stromberg-Carlson Telep. Mfg. pref. (quar.)-_- 
Struthers Wells-Titusville Corp. pref. (quar.)-_-- 


Sun Oil Co. fquarveri?} a cece dna eeaeacallan alae 
0 eS eee 
Sylvanite Gold Mines, Ltd. (quar.).......-.-- 
i Ni tein teens emanate eiial 
Tampa Electric Co. (quarterly)..........---- 
Preferred A Sg 9 ET Sa e 
Tennessee Electric Power Co., 
5% 1st preferred (quarterly) -..-..-...--.--- 
6% lst preferred (quarterly) -..-..--.------ 
7% lst preferred (quarterly) ....--..----.--- 
73%, lst preferred (quarterly) ....--------- 
6% list preferred (monthly)-..-.....-------- 
6% 1st preferred gon ii shs de di le ai einaaieabide 
7.2% lst preferr — EE: 
.2% 1st preferred (monthly) --...--.------ 
Texas Pacific Coal & Oi] Co. (quar.).....-..--- 
Thatcher Mfg. Co., conv. preferred__.....-_-- 
Tide Water Power Co., $6 pref. (quar.)..----- 
Trane Co., $6 poeiuses ET EE 
i an enero aan eee 
ee Oe oe, Gr CI. cco ccdcsccenconmn 
United Biscuit Co. of America (quar.).......-. 
Preteeres (GUATCETID) .. occ cnccccccncseces 
United Bond & Share Ltd., common-_-.-_-.-.--- 
Ss > ans decide ancdi eth dideinnn Gee adda nism 
United Corp. Ltd., $14% class A (quar.)___---_ 
United Engineering & Foundry Co. (quar.) 
Preferred (quarterly) .............-.-- - 
United Gas Corp., $7 pref. (quar.)_........--. 
United Gas Improvement (quar.)........----- 
$5 preferred (quarterly) ------------------- 
United bt & Rys., 7% pref. (mo.)....---... 









R 
United Shoe Machine (special)_..........---- 
Cy CIES oo oc cnwccccuencescanase 


(i is os a cwcueneeewanaoenat 
United States Steel Corp., pref. (quar.)__.._- 
United States Sugar Corp pref. (quar.)......-- 

il cicecccmccencaseneseee 
Universal Insurance (quer) liedeapstieenie dnihceen 
Vanadium-Alloys Stee 
Vermont & Boston Telegraph Co_-_--......-.--- 
Vulcan Detinning pref. (quar.)_....-....----- 

uarterly 





a cao nnas coonceeswkad 
Walgreen Co. $4 pref. gene.) pie chedemaoum 
Walker & Co., $24% class A_____-_-_..-__--.- 
Waltham Watch Co., 6% pref. (quar.)_......-- 
oe preferred fa y? Rihiinehivdniainm osbaiae al 

(J 


6 

6 

Prior preferred (quar.)............-..-.--.-- 
pref 


uar. 
Wentworth Mfg. Co., erred (quar.)_...___- 
Wesson Oil & Snowdrift Co., Inc.— 
Sane seeres (quarterly) .........«<« 
Western C dge Co., pref. (quar.)_.-....--- 
6% preferred (quarterly) ......---..-.----- 
Wes Seeer 80. wenn onne 
Western Tablet & Stationery ay my re 
Western Virginia Pulp & Paper Co., pfd. (qu.) - 
Westinghouse Air Brakes (quar.)_.-...-.------ 
ee nie einen eons aaa 


Westminster Paper Co. (semi-ann.)_-......-_- 
Westvaco Chlorine Products (quar.)_......._- 
West Jersey & Seashore RR. (s.-a.)_-_-------- 
West Penn Electric Co., 6% preferred......-- 

7% pectered Se a isn hagronas eed 
Wiisener raper (G@uar.).. .................-.. 

7% preferred (quarterly) ..............-... 
White (S. 8.) Dental Mfg. (quar.)_--.-------- 
Will & Baumer Candle Co., Inc., pref...----- 
Williams (R. C NR A ik late inieach 0 to aor cs somptncaai as a 
Winsted 


Woolworth (F. W.) Co. (quar.)....-..----.-.- 
Woolworth (F. W.) Ltd., ordinary (final)------ 
CD cs enwanne hese 
Worthington Pump & Mfg. prior pref. (quar.)_- 
Conv. prior ee a ey eae 
Ww ey (Wm. Jr. Co. (monthly)-.....------. 
Dh tcick bar ddan tnnbie Lbaboedied 


Feb. 5, 1938 
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* Transfer books not closed for this dividend. 
t On account of accumulated dividends. 


Payable in Canadian funds, and in the case of non-residents of Oanada, 
reduction of a tax of 5% of the amount of such dividend will be made. 
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Financial 


Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 29. 1938 




















* Surplus and| Net Demand Time 
Clearing House * Captial Undtotded Deposits, Depostis, 
Members Profits Average Average 
} $ $ $ 

Bank of N Y & Trust Co 6,000,000 13,372,700 145,868,000 11,821,000 
Bank of Manhattan Co- 20,000,000 25,862,300 475,252,000 36,687,000 
National City Bank-___- 77,500,000} ¢58,834,500)a1,453,947,000} 173,828,000 
Chem Bank & Trust Co-_ 20,000,000} . 54,625,900 446,909 ,000 10,243,000 
Guaranty Trust Co..__- 90,000,000; 181,690,100) b1,288,926,000 56,271,000 
ufacturers Trust Co 42,419,500 45,129,300 466,732,000 95,631,000 
Cent Hanover BE&Tr Co 21,000,000 70,476,200 704,482,000 53,336,000 
Corn Exch Bank Tr Co. 15,000,000 18,052,000 245,901,000 24,899,000 
First Nationa! Bank---_- 10,000,000} 108,207,600 433 ,823 ,000 2,407,000 
Irving Trust Co____._-_- 50,000,000 61,732,200 456,107,000 6,973,000 
Continental Bk & Tr Co 4,000,000 4,158,700 37,821,000 9,562,000 
Chase National Bank...| 100,270,000) 131,390,700] cl,889,714,000 48,312,000 
Fifth Avenue Bank. ---- 500,000 3,660,300 1,058,000 2,518,000 
Bankers Trust Co____-.- 25,000,000 76,932,400) 4743,538,000 34,086,000 
Title Guar & Trust Co-_- 10,000,000 1,265,200 13,473,000 2,827,000 
Marine Midland Tr Co_- 5,000,000 9,021,000 99,593,000 10,282,000 
New York Trust Co___- 12,500,000 27,798,700 267,362,000 34,694,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,154,000 73,650,000 3,581,000 
Public Nat Bk & Tr Co. 7,000,000 8,949,900 79,376,000, 53,564,000 
: ee ee Pe eee 523,189,500' 909,313,700 9,373,532,000! 671,522,000 








* As per official reports: National, Dec. 31, 1937; State, Dec. 31, 1937; trust 


companies, Dec. 31, 1937. 
¢ $120,921,000; d $41,434,000. 


e As of Jan. 4, 1938. 
Includes deposits in foreign branches as follows: 


@ $278,314,000; b $92,966,000; 


The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Jan. 28: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, JAN. 28, 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
































Loans, Other Cash, | Res. Dep , | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes; Elsewhere | Trust Cos. Depostis 
Manhattan— $ $ $ x $ 

Grace National. ---- 21,035,600 136,000} 6,887,300} 2,802,400) 26,988,900 
Sterling Nationa!l___| 17,964,000 484,000} 6,405,000} 5,976,000) 27,292,000 
Trade Bank of N Y..| 4,056,433 272,380} 3,061,355 244,850} 6,510,688 
B Brooklyn— 

Lafayette National__| 6,391,778 304,615) 1,544,557 424,938] 7,761,994 
People’s National._.| 5,069,000 98,000 A 218,000 5,475,000 
TRUST COMPANIES—AVERAGE FIGURES 

Loans, Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos, Depostis 
Manhatan— $ $ $ $ $ 

EY cosine eee 53,264,800} *8,689,600| 14,251,000} 3,699,600] 69,547,000 
Federation. ......_. 8,803,154 213,938] 1,501,214) 2,409,899) 10,951,289 
Fiduciary .......... 11,291,255] *1,318,969| 3,502,607 20,562] 13,569,927 
eee 20,781,100) *6,460,900 487,000 329,000} 23,496,400 
Ree: 27,891,600) *13,904,500 oe. ee 40,781,100 
— a 71,082,876) 19,236,483) 15,173,680)  -..-.-- 75,671,900 
Brooklyn. .__.....-| 81,537,000} 3,143,000) 37,519,000 55,000] 114,896,000 
Kings County -_.__- 31,842,400! 1,644,198' 12,204,585! ....-- 40,194,035 





* Includes amount with Federal Reserve as follows: 


clary, $946,841; Fulton, $6,126,000; Lawyers, $13,281,500. 


Empire, $6,596,900; Fidu- 
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861 


Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 2, 1938, 
in comparison with the previous week and the corresponding 


date last year: 






































Feb. 2, 1938|Jan. 26, 1938/Feb. 3, 1937 
3 $ $ 

Assets— 
Gold certificates on hand and due from 

United States Treasury.x.......-.-. 3,756,357 ,000/3,739,087,000/3,562,617,000 
Redemption fund—F. R. notes.....-.-- 1,588,000 1,710,000 ,712,000 
fe ee ee oF 90,877,000] 96,816,000} 74,020,000 

ee Cs = evece cass ccnc~send 3,848,822,000/3,837,613,000|3,638,349,000 
Bills discounted: 

Secured by U. 8. Govt. obligations, 

direct or fully guaranteed.-......-.- 2,772,000 3,233,000 1,404,000 
Other bills discounted_.........---- 341,000 375,000 262,000 

Total bills discounted........-.-.- 3,113,000 3,608,000 1,666,000 

Bilis bought in open market..........- 214,000 214,000 1,093,000 
Industrial advances___.............-- 4,282,000 4,378,000 5,890,000 
United States Government securities: 

REA a Se eS Gee 209,858,000} 209,858,000] 132,099,000 
:.. . 2 “Se RGRR RRR Esai Pes 338,108,000} 338,108,000} 361,251,000 
PU a 191,588,000} 191,588,000} 158,910,000 

Total U S. Government securities.._| 739,554,000) 739,554,000} 652,260,000 
Total bilis and securities............ 747,163,000] 747,754,000} 660,909,000 
Due from foreign banks. ..........--.-.- 65,000 65,000 85,000 
Federal Reserve notes of other banks--.-. 5,423,000 5,736,000 7,369,000 
GS Rae es 129,321,000] 126,777,000} 146,472,000 
2 i iRainGeGeseeerapret st 9,956,000 9,973,000 10,134,000 
EE aes 12,322,000 11,835,000 10,434,000 
Pe In wks cnussecvecsnenesban 4,753,072,000/4,739,753,000|4,473,752,000 
TAavtitites— 
F. R. notes in actual cireulation.-.---..-- 917,680,000} 908,951,000} 877,857,000 
Deposits—Member bank reserve acc’t__|3,323,310,000/3,306,576,000/3,116,507,000 
U. 8. Treasurer—General account -.-- 23,042,000 32,766,000 44,073,000 
7. , , 56,293,000 55,307,000 27,563,000 
Se i cavccudesecucendcake 188,747,000] 191,469,000} 136,511,000 
I ic bee eacececccesses 3,591 ,392,000/3,586,118,000|3,324,654,000 
Deferred availability items__.........- 123,531,000} 124,807,000} 149,660,000 
tena heeee s 50,973,000 50,993,000 51,454,000 
Pt i on... schsectbnwseson 51,943,000 51,943,000 51,474,000 
Se CORNED BE). nn ccasccueccoces 7,744,000 7,744,000 7,744,000 
Reserve for contingencies... ......-..-- 8,210,000 8,210,000 9,260,000 
Me GENE Ble a ccctesnccencccsce 1,599,000 987,000 1,649,000 
Te BE bab cesdssccneswcsee 4,753,072,000|4,739,753,000|4,473,752,000 
Ratio of total reserve to deposit and 
F. R, note liabilities combined. ---.-.-.- 85.4% 85.4% 86 6% 
Contingent HMability on bills purchased 
for foreign correspondents. ~......-...- 494,000 40000 sucucesees 
Commitments to make industria! ad- 
eT ee ee ee 4,575,000 4,589,000 8,218,000 





+ “Other cash” does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 





















amounts of (1) commercial, 






outside New York City. 







immediately preceding which we 
Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New 
The changes in the cupere form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
ae and (2) loans (other than to brokers and dealers) for the 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in 
Provision has been made also to include ‘‘acceptances of own bank purchased or discounted" with ‘‘acceptances and commer- 
cial paper bought in open market’’ under the revised caption ‘‘open market paper,’’ instead of in ‘‘all other loans,'’ as formerly. 
Subsequent to the above announcement it was made known that the new items ‘‘commercial, industrial, and agricultural loans” and ‘‘other loans’ 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.’’ 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,’’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS, ON JAN. 26, 1938, (In Millions of Dollars) 


Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appears in our department of “‘Current Events and Discussions”’, 


The comment of the Board of Governors of 


so give the figures of New York and Chicago reporting member banks for a week later. 


industrial and agricultural loans, 


ork of April 20, 1937, as follows: 


urpose of purchasing or ony 
ew York City and those loca 








Federal Reserve Dtstrictsa— 








Total 





Boston 








New York 


Phila. 





Cleveland) 


| Atlanta | Chicago 


St, Louts 


Minneap. 


Kan, Ctty 


San Fran. 















ASSETS 

































POMS. ...c2200-0--- esac 





Inter-bank deposits: 





ee 
ee 


Loans and ipvestments—total- - .-. 
Loans—total 


Otherwise 
United States Government obligations 





United States Government deposits --. 


oe 563 37 
3,832 255 
on 459 83 


oe 617 34 
_ 1,162 84 
oe 67 4 
oo 718 59 
814 54 

8,176 428 

1,139 20 

a 2,922 133 
5,735 317 

os 305 36 
2,046 124 





$ 
1,218 
63 








$ 
8,706 
3,741 


231 
1,582 
189 
657 


287 
234 
39 


265 


257 
3,363 
444 











3 
1,115 
456 


48 
159 
25 
19 


35 
59 
2 





3 
551 


290 31 


46 14 12 48 50 10 
231 96 148 523 147 75 
16 13 4 50 11 7 
22 3 6 43 4 1 


38 17 15 87 12 9 
174 30 27 87 47 6 
3 2 2 4 | wecece 
123 29 24 46 11 12 
42 41 52 58 29 55 
792 283 155 1,439 193 156 
61 35 33 189 47 14 
255 61 73 392 95 40 
331 133 104 846 157 71 
38 18 11 57 10 6 
204 139 113 348 . 76 














$ 
653 


$ 
385 


8 175 














$ 
653 
266 








$ 
2,111 
1,033 





10 40 
140 324 
3 40 
3 17 







14 57 
21 372 
— 3 
10 76 
35} 104 
173 661 
30 129 
51 288 
110 330 
11 20 
188 220 
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showing the condition of the twelve Reserve banks at the close of business on Wednesday. 


Reserve Agents and the Federal Reserve banks. 





Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Feb. 3, 
The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


returns for the latest week appear in our department of “Current Events and Discussions.” 


Feb. 5, 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS Feb. 2, 1938 





1938 


The comments of the Board of Governors of the Federal Reserve System upon the 




























































































































































































Three ciphers (000) omstted Feb. 2, Jan. 26, | Jan. 19, | Jan. 12, Jan. 5, Dec. 29, | Dee. 22, Dec. 15, Dec. 8, Feb. 3, 
pres D 1938 1938 1938 1938 1938 1937 1937- 1937 1937 1937 
ASSETS $ % 3 3 g $ ¢ 3 a $ 

Gold etfs. on hand and due from U. 8. Treas_x| 9,116,097/ 9,117,895] 9,118,394] 9,119,891] 9,119,892] 9,120,291] 9,120,390] 9,121,907) 9,121,907) 8,848,389 
Redemption fund (Federal Reserve notes) ---- 10,612 9,443 9,393 8,324 9,436 9,913 9.912 8,920 9,688 12,746 
GH BD Fi ccwtccessvccensesssosocescer< 430,902 440,664 426,665 403 ,894 362,631 330,544 283,366 313,180 311,282 289,041 

DOME PUTER 6 ooo cccctcwcetssszccsoccece 9,557,611} 9,568,002] 9,554,452) 9,532,109) 9,491,959] 9,460,848] 9,413,668) 9,444,007) 9,442,877) 9,150,176 

Bills discounted: 

Secured by U. 8. Government obligations, ; 
direct or fully guaranteed.........-.---- 7,545 7.632 6,979 7,420 7,096 9,340 11,699 12,004 12,210 2,359 
Other bills discounted......-....----------- 3,675 3,838 3,811 3,695 3,984 3,507 4,422 3,768 5,180 442 
Total bills discounted..........---------- 11,220 11,470 10,790 11,115 11,080 12,847 16,121 15,772 17,390 2,801 

Bills bought in open market.......--------- 548 548 548 540 540 2,827 2,825 2,825 2,825 3,081 
Industrial advances. ......---------ccccee-e 17,788 17,929 17,829 17,883 17,894 18,291 18,380) 18,432 18,450 23,649 
United States Government securities—Bonds - - 727,573 727,573 728,073 747,039 751,539 751,539 751,539 771,539 738,073 492,182 

JO DS SE ae 1,172,213} 1,172,213] 1,171,713] 1,169,497] 1,154,997] 1,154,997} 1,154,997] 1,134,997) 1,168,463) 1,345,963 
I oo dew hae 664,229 664,229 664,229 57,479 657,479 657,479 657,479 657,479 657,479 592,082 
Total U. 8. Government securities......-. 2,564,015) 2,564,015] 2,564,015) 2,564,015) 2,564,015] 2,664,015) 2,564,015) 2,564,015) 2,564,015) 2,430,227 
EE non ci ccackindedddeboses ooceee oo-e-- a ee ee ee a ee eo 
i eeoses) . anennal, \ debe oS games  _-sededel,  esee@h | Gucaeel!) : deosan . hensesell ° |-aaeeeen) . eeesiie 
Total bilis and securities...........------ 2,593,571] 2,593,962] 2,593,182) 2,593,553) 2,593,5291 2,697,980] 2,601,341) 2,601,044) 2,602,680) 2,459,758 
ie eee «arian osleedh i aenieal  <ateae> sessed see ~- eae same - wena >. £eeihe 
Due from foreign banks--.-........---------- 171 171 171 179 179 179 18 181 181 226 
Federal Reserve notes of other banks_.-.-.---- 21,522 24,584 27,260 30,477 27,441 25,740 21,629 23,358 26,314 24,497 
Uneoiiested 100s... .ccnccccccccccccccce 533,885 503,242 614,313 574,127 637,442 685,237 681,498 774,034 569, 584,725 
DOME QUOMMEI. ..cccccccccnccceccsccosccese 44,971 45,011 45,033 45,034 45,021 45, 45,251 284 45,269 46,140 
BE CURE GRINS. co cccccnsccesccoccscceccsce 41,962 40,840 39,625 38,480 37,361 37,802 956 ,066 46,223 40,369 
WOM RR. co veccdccsscescsccnccsoncece 12,793,693] 12,775,812] 12,874,036] 12,813,959] 12,832,932] 12,853,021| 12,800,524] 12,923,974| 12,732,584) 12,305,891 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,137,756} 4,119,084] 4,155,272) 4,190,134) 4,257,846] 4,283,385] 4,346,383] 4,293,307) 4,294,885) 4,158,067 
its—Member banks’ reserve account....| 7,249,296) 7,295,871] 7,218,937| 7,193,380] 7,071,249) 6,982,752] 6,854,904) 6,884,407] 6,836,282) 6,757,714 
United States Treasurer—General account. - 142,671 117,322 135,018 115,321 126,896 139,604 152,593 231,540 241,843 175,745 
PI ont anndoccedasesedsnocene 151,864 157,748 167,934 174,704 175,313 172,634 188,837 216,438 225,938 76,265 
act hacdiocascechbamsonedae 231,389 235,604 250,047 226,333 228,428 239,983 280, 202,583 219,700 209,520 
PG a scciccacdacvoscecssesece 7,775,220] 7,806,545} 7,771,936] 7,709,738] 7,601,886) 7,534,973) 7,477,202) 7,534,968} 7,523,763) 7,219,244 
Deferred availability items............------ 534,050 503,674 597,884 568,580 628,339 681,839 625,146 744,682 660,213 581,348 
ee Me. udosediasouanees 133,087 133,069 133,041 133,071 132,927 132,737 132,619 132,550 132,534 132,321 
CD Whe, oo cn necsnscesonamana 147,739 147,739 147,739 147,739 147,739 145,854 145,854 145,854 145,854 145,854 
Surplus (Section 13-B)_....-...------------ 27,683 27,683 27,683 27,683 27,683 27.615 27,615 27,615 27,615 27,190 
Reserve for contingencies__............----- 33,019 33,019 33,019 33,052 33,052 35,673 35,673 35,697 35,733 36,235 
All other HMabilities.............---------- 5,139 4,999 7,462 3,962 # 10,945 10,032 9,301 11,987 5,632 
,  L Eee 12,793,693) 12,775,812, 12,874,036) 12,813,959) 12,832,932) 12,853,021) 12,800,524) 12,923,974 12,782,584) 12,305,891 
Ratio of total reserves to deposits and Federal) 
Reserve note liabilities combined_.....-.-- 80.2% 80.2% 80.1% 80.1% 80.0% 80.1% 79.6% 79.8% 79.9% 80.4% 
Contingent Mability on bills purchased for 
foreign correspondents..............--.-- 1,379 1,592 1,784 1,836 1,466 1,696 1,680) 1,785 | hee 
Commitments to make industrial advances. -- 13,369 13,388 12,723 12,895 12,792 12,780 12,841 12,955 13,137 19,999 
———S se 
Maturtty Distribution of Btls and 
Short-term Securtties— 

1-15 days bills discounted.......... ..---- 9,118 8,952 8,215 8,701 8,966 10,697 13,061 13,826 15,349 2,651 
16-30 days bills discounted___......-.------ 458 635 714 430 314 395 914 826 381 32 
31-60 days bills discounted._............--- 589 579 578 742 681 582 972 434 625 5 
61-90 days bills discounted_..........-.---- 664 797 774 636 437 414 426 428 275 78 
Over 90 days bills dis¢ounted_._..........-- 391 507 509 606 682 759 748} 758 760 35 

Total bills discounted. _............---..- 11,220 11,470 10,790 11,115 11,080 12,847 16,121 15,772 17,390 2,801 

1-15 days bills bought in open market__..--.- 281 186 | Berea) eee be ee 1,269 1,545 767 142 
16-30 days bills bought in open market.....-- 150 298 259 185 138 ee ae 1,269 334 
31-60 days bills bought in open market_.....- 47 64 198 215 262 400 268 173 174 416 
61-90 days bills bought in open market. _----- 7, eben. eudann 140 140 1,989 1,288 1,107 615 2,189 
ne  Laacese” eiencel  ausieal  easeaah. <édaaedl 20 | -edeeee Jee sccm seceee 

Total bills bought in open market_........- 548 548 548 540 540 2,827 2,825 2,825 2,825 3,081 

1-15 days industrial advances. _..........-.. 1,250 1,368 1,415 1,156 1,201 1,334 1,305 921 1,037 955 
16-30 days industrial advances. _............ 27 162 87 467 538 302 271 563 596 364 
31-60 days industrial advances__._.......... 619 334 415 324 319 577 584 758 799 991 
61-90 days industrial advances__._.......... 496 785 742 803 624 438 471 515 392 465 
Over 9f days industrial advances...........- 15,153 15,280 15,170 15,133 15,212 15,640 15,749 15,675 15,626 20,874 

Total industrial advances................ 17,788 17,929 17,829 17,883 17,894 18,291 18,380 18,432 18,450 23,469 

1-15 days U. S. Government securities .._..- 33,725 30,630 32,746 33,296 27,720 24,385 26,333 49,011 46,083 24,329 
16-30 days U. 8. Government securities _...-- 38,857 37,720 33,725 30,630 32,746 33,296 27,720 24,385 26,333 27,802 
31-60 days U. 8. Government securities .....- 243,626 234,085 217,424 78,087 72,582 68,350 66,471 63,926 141,932 66,600 
61-90 days U. 8. Government securities _.___- 129,204 120,256 121,791 260,101 259,626 265,085 240,424 180,299 70,582 100,347 
Over 90 days U. 8. Government securities....| 2,118,603] 2,141,324) 2,158,329] 2,161,901] 2,171,341] 2,172,899] 2,203,067| 2,246,394] 2,279,085) 2,211,149 

Total U. 8. Government securities_........ 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,430,227 
eee tease 86|eeckde: © akeeabEt tN cabasee: “sadaker sebkede - Secbsch o<ueasecd- <aeaach  <semwumilts -uesams 
CS. teeta | | le ee Gdhewdat - dadeaa> -SEAEEGN -[Ecccuce’ is wabesal.. -aennkahl’ sdeeadiied Soxeies 
— I RES ES ee et aa: TE Rte PRIN Treinen Eto | ee ehtiew ai 
a ete ceeedl 6a:  Needeake | ~-acaceeh, seaeeee  ebteded- OSesocud\ Vieenenal...caababl. | ceeneal’ “oc. 
ECE BREE eR Pe: RS TS SSC eee Fae : Tee Tabet: arr 
EEE SE ee Mae, ae eee eee ae Sees ree . eee: RE es eh eet 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent} 4,474,787] 4,489,070] 4,516,887] 4,587,496] 4,623,282] 4,683,094] 4,709,922) 4,669,198] 4,665,962] 4,475,246 
Held by Federal Reserve Bank__...........- 337,031 369,986 361,615 397,362 365,436 399,709 363, 375,891 371,077 317,179 
In actual circulation..............-...... 4,137,756} 4,119,084] 4,155,272) 4,190,134) 4,257,846] 4,283,385) 4,346,383) 4,293,307) 4,294,885) 4,158,067 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U. 8. Treas..| 4,536,632] 4,569,632] 4,606,632] 4,671,132} 4,685,632| 4,735,132] 4,730,632] 4,705,632] 4,690,632] 4,491,132 
OEE 907 10,159 # 9,998 9,538 11,950 16,i18 14,801 16,677 2,556 
United States Government securities. .__.___. 33,000 33,000 33,000 25,000 25,000 25,000 20,000) 20,000 ¥ 87,000 
CO a ae 4,579,539! 4,612,791] 4,649,104' 4,706,130' 4,720,170i 4,772,082 4,765,750! 4.740.433! 4,727,309! 4,580,688 











* Other cash” does not include Federal Reserve notes. ft Revised figure. 
x These are certificates given by the United States Treasury for the gold taken over from 
cents on Jan. 31, 1934, these certificates being worth leas to the extent of the difference, the difference tself having been appropriated as profit by the Treasu:y under 


ovrovisions of the Gold Reserve Act of 1934, 


the Reserve banks when the dollar was devalued from 100 cents to 59.06 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS Feb. 2. 1938 





















































































































































Three Ciphers (000) Omttted 
Federal Reserve Agent at— Total Boston |New York| Phila. |Cleveland| Richmond} Atlanta | Chicago | St. Louis | Métnneap.|Kan, City} Dallas |San Fran. 
RESOURCES $ g 
Gold certificates on hand and due ° ° ° . . 6 . . " 
from United States Treasury ----.- 9,116,097] 488,546/3,756,357| 478,692] 621,978] 276,075| 218,793/1.724,068] 275,906} 179,072] 265,404) 175,900) 655,306 
Redemption tund—Fed. Res. notes_. ‘ 641 1,588 1,295 962 989 1,446 462 740 375 497 504 1,113 
Ye Se ean aaa 430,902} 46,078] 90,877} 33,077| 37,299] 28,968} 20,871] 61,108] 16,168} 10,992} 26,915} 14,448) 44,101 
ed seen bai accdbanneehtade 9,557,611] 535,265/3,848,822) 513,064) 660,239) 306,032} 241,110/1,785,638] 292,814) 190,439] 292,816} 190,952) 700,520 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed _- 7,545) 519 2,772 1,750 399 295 940 95 247 79 252 17 180 
Other bills discounted__......___- 3,675) 113 341 874 310 192 640 50 2 159 733 120 141 
Total bills diseounted_.._....__- 11,220] 632 3,113 2,624 709 487 1,580 145 249 238 985 137 821 
Bills bought in open market-____.._-- 548 41 214 56 50 24 19 68 3 2 16 16 39 
Industrial ES See 17,788 2,742 4,282 3,555 999 1,728 125 688 202 578 475 935 1,479 
U. 8. Government securities—Bonds. 727,573| 53,415) $209,858) 60,047) 71,802) 38,677} 30,494) 80,132] 32,485} 23,622) 37,486) 28,310) 61,245 
ee eee 1,172,213] 86,060} $338,108} 96,744) 115,685) 62,311 49,128! 129,102} 52,337) 38,058] 60,395) 45,611] 98,674 
:; f= SR te 664,229| 48,764| $191,588) 54,819 65,551) 35,309) 27,839) 73,156) 29,656) 21,566) 34,222) 25,846 55,913 
— _— | 
Total U. S. Govt. securities____- 2,564,015, 188,239 739,554) €211,610| 253,038, 136,297] 107,461, 282,390| 114,478, 83,246 132,103! 99,767| 215,832 
Total bills and securities___..____- 2,593,571] 191,654) 747,163} 217,845) 254,796) 138,536] 109,185} 283,291] 114,932] 84,064) 133,579] 100,855) 217,671 
Due from foreign banks__________-_-_ 171 13 65 17 16 7 6 21 2 2 5 5 12 
Fed. Res. notes of other banks----- -- 21,522 326 5,423 710 1,274 2,061 1,890 3,422 986 682 898 541 3,309 
Uncollected items____________- ee: 533,885} 54,048] 129,321 41,772) 55,834) 45,185] 21,187 7,409| 23,917 14,092} 30,571 23,651 25,898 
Bank premises______ poate di Usa cde 44,971 2,996 9,956 4,845 6,203 2,694 2,115 4,579 2,336 1,486 3,148 1,275 3,338 
All other resources____.___._.______- 41,962 2,628} 12,322 3,934 4,659 2,569 1,661 3,960 1,627 1,488 1,935 1,571 3,608 
Total resources_______._________- \12,793,693) 786,930)4,753,072| 782,187) 983,021) 497,084) 377,154|2,148,320; 436,614) 292,253) 462,952 318,750) 955,356 
, LIABILITIES 
vB. notes in actual circulation. -.--_- | 4,137,756] 275,703) 917,680} 310,813} 416,964) 198,158) 155,743) 966,026] 178,906] 135,421) 165,472) 82,267) 334,603 
8: 
Member bank reserve account_.--.| 7,249,296] 414,657|3,323,310| 376,852) 450,017) 221,201) 176,544/1,002,934) 206,532} 118,702) 234,601/ 188,000) 535,946 
U. 8. Treasurer—General account. 142,671 3,752} 23,042 2,579| 12,744 7,835 2,045} 44,352 5,329 7,478| 17,428 5,254] 10,833 
ee: Ge nc ee 151,864 10,735| 56,293 14,611 13,717 6,411 5,218 17,743 4,473 3,429 4,324 4,324 10,586 
Other deposita._............._..- 231,389 3,288] 188,747 1,099 3,654 3,619 3,379 1,019 5,458 3,830 316 3,007} 13,973 
Total deposits____.__- eee 7,775,220| 432,432/3,591,392| 395,141] 480,132} 239,066} 187,186]1,006,048| 221,792] 133,439) 256,669) 200,585) 571,338 
Deferred availability items____.____- 534,050| 54,649) 123,531 43,687] 53,869} 44,979) 21,414) 71,617| 25,444 14,083} 30,808} 24,911 25,058 
Capital paid in............--..----- 133,087] 4 9,398} 50,973} 12,280) 13,154 4,916 4,432} 13,016 3,878 2,896 4,119 3,921 10,104 
Surplus (Section 7)-.......-.------ 147,739] § 9,900] 51,943) 13,466) 14,323 4,964 5,626] 22,387 4,667 3,153 3,613 3,892 9,80 
Surplus (Section 13-B)_......_...-- 27,683] 4 2,874 7.774 4,411 1,007 3,409 730 1,429 545 1,001 1144) i308 2,121 
Reserve for contingencies. -__-__- adie oes 33,019 1,448 8,210 2,000 3,177 1,401 1,603 7,312 1,215 1,943 934 1,776 2,000 
All other liabilities........_______- 5,139 526 1,599 389 395 191 420 485 167 317 195 128 327 
_ Total Habilities.................. 12,793,693) 786,930|4,753,072| 782,187} 983,021] 497,084] 377,154|2,148,320] 436,614) 292,253) 462,952] 318,750) 955,356 
Contingent liability on bills purchased 
for foreign correspondents. __.___- 1,379 100 494 135 127 59 48 164 42 32 40 40 98 
Commitments to make indus. advs-_- 13,369 1,509 4,575 138 1,490 1,614 ee 430 42 99 269 2,871 
* “Other cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ctphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phila. |Cleveland| Richmond| Atlanta | Chicago | St. Louts|Minneap.| Kan. Ctty| Dallas |San Fran, 
Federal Reserve notes: $ ~ $ $ $ $ $ $ $ $ $ $ $ 
, Issued to F. R. Bank’by F. R. Agent! 4,474,787| 312,220/1,021,589] 333,913) 448,955) 209,637) 176,065) 991,396) 192,096) 139,160) 174,166 92,850] 382,740 
Held by Federal Reserve Bank....| 337,031! 36,517] 103,909} 23,100) 31,991 11,479} 20,322} 25,370} 13,190 3,739 8,694) 10,583) 48,137 
Win actual circulation___.._____- 4,137,756| 275,703| 917,680] 310,813] 416,964] 198,158} 155,743] 996,026] 178,906) 135,421] 165,472] 82,267] 334,603 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury_.__| 4,536,632] 341,000/1,035,000] 337,000} 452,000] 203,000] 161,000} 995,000} 196,632] 136,500) 182,000 93,500} 404,000 
| Ee ae 907 570 3,034 2,051 415 484 353 135 247 202 965 135 316 
U. 8S. Government securities_.____ coat roe eee ood Cie SO wesnsnl  ccceda 5,000} ------| ------| ------ 
Total collateral..............-. 4,579,539! 341,570'1,038.034' 339,051' 452,415' 211,484! 182,353! 995,135! 196,879: 141,702' 182,965' 93,635' 404,316 
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United] States Government Securities on the New 





York’Stock Exchange—Sce following page. 








United States Treasury Bills—Friday, Feb. 4 


Rates quoted are for discount at purchase. 














Bia Asked Bi Asked 

one May 41938......-| 0.15% | ..... 

-+--- || May 11 1938_._...- SAO E ssces 

omens May 18 1938......-| 0.15% oe 

TD casing May 25 1938__....- REED A: nesce 

. 91938 | 3 eee June 1 1938_._.... SEE | ccsee 
Mar. 16 17 18419 1938] 0.14% | _.._- June 81938__...-- 0.16% | ....- 
Mar. 23 1938_......- ED -oniding June 15 1938___..-- 0.16% | ....- 
Mar. 30 1938_____..- 2" eee June 2271938_....-. 0.16% | ....- 
April 6 1938_.....-. 0.14% | ..... June 29/1938. _..... 0.16% | ....- 
April 13 1938__...__- 0.14% | ..... July } 671938__....- G.17 | secee 
April 20 1938.......- a 2 eee July 13§1938__..... C2 | scape 
April 27 1938........ GAG 1 ndune July 20,1938. _....- G.17% | sccee 





























Quotations for United States Treasury Notes—Friday, 


Feb. 4 


__ Figures_after_ decimal point represent one or more 32ds of 





a point. 








Int. Int. 

Maturtty Rate Bia | Asked Maturtty Rate Bid | Asked 
Dec. 15 1938...) 14%%| 101.3 | 101.5 |}Mar. 15 1940_..| 1 101.28] 101. 
Dec. 15 1941_.-| 14 %| 100.27} 100.29||/Mar. 15 1942___/ 1 EG 102.7 192'9. 
Sept. 15 1939_..| 1% %| 101.15) 101.17||/Dec. 15 1942 ___| 18% %] 102.8 | 102.10 
Dee. 15 1939...) 1% %| 101.14) 101.18 15 1942__.| 2% 103.9 | 103.11 
June 15,1941...) 1% %/| 101.6 | 101.8 {|June 15 1939___| 246%] 102.14] 102.16 
Mar. 15.1939...) 1344%/ 101.14] 101.16//Sept. 15 1938_..| 244%} 101.27] 101.29 
Mar. 15 1941...) 14%| 161.17] 101.19//June 15 1938___| 2% %| 101.17] 101.19 
June 15 1940...}| 14%] 101.21] 101.23//Mar. 15 1938_..| 3% 101.2 | 101.4 
Dec 151940...) 14%] 101.20) 101.22 



































Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 879. 


Stock and Bond Averages—See page 879. 








THE PARIS BOURSE 


uotations of representative stocks as received by cable 


each day of the past week: 
Jan, 29 Jan, 31 
Francs Francs 


Bank of Frane®..2060<ccccccce 6,000 
Banque de Paris et Des Pays Bas 1,045 
Banque de |’Union Parisienne- - 381 
Canadian Pacific.........-.-- 227 
Canal de Suez cap-....---.---- 25,600 
Cie Distr d’Electricite_.....-.-- 575 
Cie Generale d’Electricite_.---- 1,160 
Cie Generale Transatlantique- - 34 
Cgte Biviwaccvtdsevsiscorénce 400 
Comptoir Nationale d’Escompte 659 


Cee © Acsccctscocscencasuce 
ee, ee 
Credit Commercial de France- . 
Credit Lyonnaise........--.-. 


Eaux des Lyonnaise cap------- 1,140 
Energie Electrique du Nord---.- 271 
Energie Electrique du Littoral-- 470 
DRE... -cecdstddsnececeo 594 
BIA EMMEGS. 6 cccscsscccancce ,080 
Egom OP By BM) a.ccqeccccccusee HOLI- 793 
| 2 er DAY aia 
Orleans Ry 6%...-ceccccccnne 358 
Pathe Capital... nccccccccccce 21 
ee et 4 





Rentes 444%, 1932, A--------- 72.75 
Rentes 444%, 1932 B..-.------ 73.30 
Rentes 5%, 1920....-..-------- 93.10 
Royal Duteh....-..-.-----<-- 6,090 
Saint Gobain C & C....-.----- 1,918 
Schneider & Cie....-..-- 958 
Societe Francaise Ford 60 
Societe Generale Fonciere------ 92 
Society Lyonnaise......-.----- 1,140 
Societe Marseiliaise.......---- ° ii7 


Feb.1 Feb.2 Feb.3 Feb. 4 
Francs Francs Francs France 
5,900 5,900 5,900 5,800 
1,040 1,038 1,983 cote 
391 382 395 one 
227 223 223 212 
25,300 25,300 25,000 24,400 
574 573 559 Bowe 
1,170 1,180 1,130 1,120 
35 3 33 35 

411 416 395 ease 
657 658 650 oane 






1,150 1,140 1,120 1,120 
270 277 264 once 
467 472 467 cose 
598 592 584 esse 

1,070 1,070 1,050 1,060 
800 800 790 coco 
770 778 760 sess 
360 359 360 363 

22 22 22 coco 

1,891 1,898 1,855 core 

. , ° 69.00 






65.30 65.10 . -50 
72.80 72.50 72.00 71.90 
73.60 73.30 72.80 72.70 
93.50 93.50 93.30 93.80 
6,080 6,150 6,040 5,950 
1,875 1,860 1,840 oon 
940 960 910 coee 
60 59 55 
90 86 75 coco 
1,149 1,144 1,120 
474 474 475 
121 123 116 
360 358 351 










































Feb. 


5, 1938 














| NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transaction of the day. 
account is taken of such sales in computing the range for the year. 





DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Stock and Bond Sales— New York Stock Exchange 


No 


























| United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 
































































































































Datly Record of U. 8. Bond Prices|Jan. 29|\Jan. 31| Feb.1| Feb. 2| Feb. 3 | Feb. 4 | Datly Record of U. S. Bond Pritces| Jan, 29|Jan. 31) Feb. 1 | Feb. 2| Feb.3 | Feb. 4 
Treksurr High TS ee ies oor ee Treasury High} ----! 102.10] 102.13] 102.11] 102.12] 102.8 
448, 1947-52..---.---- Low. 117.17 ---- ----| 117.16 ° 2348, 1948-51_......... Low. _.--| 102.6 | 102.11] 102.10] 102.8 | 102.7 
Close To S¢, pee Taare FS eS Close} ----| 102.10] 102.11] 102.11] 102.8 | 102.7 
Total sales tn $1,000 untis._- 10 3 Total sales in $1,000 untts___ enn 2 17 14 23 4 
Higb| 107.17} 107.24 _.-| 107.22] 107.24 _.-- High| 101.13] 101.16} 101.16] 101.17] 101.19] 101.14 
9346, 1068-45...-2-<--- Low.| 107.15| 107.21] ----] 107.20] 107.22] -—... 2%s, 1951-54..-...-._- Low.| 101.10] 101.13] 101.15] 101.17} 101.12] 101.10 
Close} 107.15] 107.21} ----] 107.22] 107.22) -.-- Close] 101.13} 101.16] 101.16] 101.17] 101.16] 101.11 
Total sales tn $1,000 untts. _- 10 . oo 6 | Nines Total sales in $1,000 untts__- 14 15 40 1 13 39 
High| 112.22] 112.28} 112.26} 112.23 owe 219.28 High| ----} 101.7 | 101.6 | 101.7 | 101.12] 101.4 
| | re ee Low.| 112.22] 112.28] 112.24) 112.23 ---| 112.25 2308, 1956-59.......... Low. ----| 101.7 | 101.6 | 101.4 | 101.4 | 101.4 
Close] 112.22] 112.28] 112.24] 112.23 _--| 112.25 Close} ---_| 101.7 | 101.6 | 101.7 | 101.4 | 101.4 
Total sales in $1,000 untis_-- 1 28 3 1 2 Total sales 4n $1,000 untts___|  ___- 25 3 20 12 13 
High} —____] 111.9 _ ate _| 111.8 High} 99.31] 100.1 | 100.2 | 100.2 | 100.3 | 100 
33<8, 1946-56...-.----- Low. oat 22a ae Be: . 111.6 2s, 1949-53.......... Low.| 99.28} 99.30] 99.31] 99.31] 99.30] 99.28 
Close _| 111.9 ns ee Bee er Close] 99.31] 100 99.31] 100.1 | 99.31] 99.30 
Total sates in $1,000 untts._- 10 ma ete Fae 35 Total sales in $1,000 untts_ __ 21 64 75 15 114 9 
High} 107.31] 108.5 esct wee oe ars High] 103.3 .---| 103.11] 103.11} ____] 103.10 
358, 1943-47........-- Low-| 107.31] 108.5 ae ----| 108.6 net We Sr cccencnteaie Low.| 103.3 ..--| 103.9 | 103.8 _-.| 103.4 
Close] 107.31] 108.5 a es FO aca Close} 103.3 -| 103.9 | 103.11 __-| 103.4 
Total sales «n $1,000 untts._. 1 6 ier RES 25 nia Total sales in $1,000 untiz__._. 3 20 35 PR 97 
High] 104.12] 104.16] 104.11] 104.13] 104.12| 104.13 || Federal Farm Mortgage (High| 103.30} -.-.| 104.10] ____| 104.2 | 104.3 
Oi; Gis kcceenacece Low-| 104.12] 104.10; 104.11] 104.12] 104.12} 104.13 3s, 1944-64..----..-- Low.| 103.30} ----| 104.6 __.-| 104.2 | 104.3 
Close] 104.12] 104.16] 104.11] 104.13] 104.12] 104.13 Close} 103.30, -..-| 104.10, -___] 104.2 , 104.3 
Total sales in $1,000 untts__ - 1 10 *1 15 2 1 Total sales in $1,000 untis. .. or m . awl 3 3 
High! 105.21| 105.27) 105.28] 105.27] 105.29] 105.24 || Federal Farm Mortgage (High| -____| 103.27) 103.28] 103.26] 104 103.25 
i Sl canesasuace Low.| 105.21] 105.26] 105.28] 105.23) 105.24) 105.24 Se, 1944-49..........-- Low. .---]| 103.22} 103.28] 103.26] 103.28] 103.24 
Close} 105.21] 105.26] 105.28] 105.23) 105.26] 105.24 Close} ____| 103.27] 103.28] 103.26] 103.28] 103.24 
Total sales tn $1,000 untts_-- 5 27 1 8 43 25 Total sales in $1,000 untis...)| ____ 29 10 50 27 5 
High 106.2 | 106.1 P 106.3 | 105.30 Federal Farm Mortgage (High) 103.30) 104.2 ..--| 104 104.1 —— 
3%, 1940-43___..____- Low.| ____| 106 106 2 106.3 | 105.29 98, 1943-47 ...2-ccccece Low-| 103.30] 104 _.--| 103.31] 104 see 
Close} ____| 106.2 | 106.1 aaa 106.3 | 105.29 Close} 103.30] 104.2 -.--| 104 104 Be Ex 
Total sales in $1,000 untts..-| 2 9 a 2 2 Total sales tn $1,000 untts__- 25 28} LLL. 5 ay 
High} 107.3 107.3 _.--]| 107.6 | 107.3 Federal Farm Mortgage {High} 102.28] 102.27] 102.26] 102.28] 102.30) —__-- 
a te 107.3 _.--] 107.3 _.| 107.6 | 107.1 3%s, 1943-47.......... Low.| 102.28] 102.26] 102.26] 102.28] 102.26} ___- 
lose} 107.3 A 107.3 _-| 107.6 | 107.1 102.28] 102.27} 102.26] 102.28] 102.2 eiitshe 
Total sales in $1,000 untis__- 2 | a. coos 4 5 Total sales in $1,000 untts___ *1 20 10 ee ae 
High] 106.12] 106.13] 106.16] 106.13] 106.17| ---- || Home Owners’ Loan High; ____| 103.30] 103.31] 103.30] 104 103.29 
3348, 1946-49_........- {tam 106.12 106.13} 106.13] 106.12 106.12 7 3s, series A, 1944-52___.{ Low. _.--}| 103.30] 103.27] 103.28] 103.27 103.38 
106.12] 106.13] 106.16] 106.12] 106.12; ---- Close} ____| 103.30} 103.27] 103.28] 103.2 3.2! 
Total sales in $1,000 untis._- . i 1 5 5 9 oe: Total sales in $1,000 untts___ e- 46 72 3 ar " rt 
High : 106.8 106.8 106.8 106.10 . Home Owners’ Loan High 101.22} 101.30} 101.31] 101.29] 102 101.29 
3348, 1949-52__.--...-- {tam : 106.8 106.7 106.4 106.8 A 2348, series B, 1939-49__ —- 101.22 101.30 101.27 101.28 101.27] 101.27 
a 06.8 6. . 1.8 ces 24 ° “ 28 01.2¢ a 
Total sales tn $1,000 untis...| ~~ ae a. S Ba > le Total sales 4n $1,000 untts___ ; + Re ane Rica Kaunas 
{High Se __.| 107.11] 107.13] 107.11 ‘ Home Owners’ Loan High} 101.17] 101.18} 101.22] 101.22] 101.21 101.21 
oS |: Low. rine ___-| 107.10] 107.13] 107.9 2348, 1942-44._........ o- 101.17] 101.18] 101.20] 101.20] 101.19; 101.17 
ose}. a 107.11] 107.13} 107.9 Sibel 101.17] 101.18] 101.20] 101.22] 101.21] 101.17 
Total sales tn $1,000 untts...|  __ toh re 1 10 ‘ Total sales tn $1,000 untss___ . 2 29 6 55 . 33 
{High} 107.12] 107.21] 107.24] 107.20] 107.21] 107.21 * Odd lot sales. Deferred delivery sale. 
33a, 1944-46_....__-.. Low-| 107.12] 107.18] 108.21] 107.18] 107.20] 107.16 ° , 
Close} 107.12] 107.21] 107.21] 107.19] 107.20] 107.16 Note—The above table includes only sales of coupon 
Total sales in $1,000 untts__- 1 8 11 33 4 10 . . . 
pee bonds. Transactions in registered bonds were: 
gh} 102.4 | 102.8 | 102.11] 102.9 | 102.11] 102.8 . 34 
2%a, 1955-60_....._._. na 102.1 | 102.5 | 102.8 | 102.5 | 102.7 | 102.4 5 Treasury 3748 1941-1943... _........-.-.-.--.---~------------ 107.3 to 107.3 
: 102.4 | 102.8 | 102.9 | 102.7 | 102.8 | 102.6 
Total_sates in $1,000 untts.__ 2 66 27 38 197 86 
eniceiniie High eer Pee eee ee ee United States Treasury Bills—See previous page. 
» 1945-47-__........ -| 104.4 | 104.5 | 104.10] 104.9 | 104.11] 104.7 . : 
° Close} 104.4 | 104.13} 104.10] 104.10] 104.12] 104.12 United States Treasury Notes, &c.—See previous 
Total sales in $1,000 untts_ _- s 7 25 40 15 page. 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
- for NEW YORK STOCK On Basis of 100-Share Lo Y ¢ 
oe Monday Tuesday 1 Wednesday | Thursday Friday the EXCHANGE : oo wil 
. Jan. 31 Feb. 1 Feb. 2 Feb. 3 Feb. 4 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share $ per share|$ : 
f , per share | Shares Par| $ per share | $ per share ||$ per share h 
oll 3612] 3614 37 | #3612 3712] 3612 36%] 3612 3612] 361, 3614] 600| Abbott Laboratories...No par| 36% Feb 4) 38% Jan 12 $6 ‘Nov|’ 55 Mar 
sac, 42 | 333, 40 | *83 40 | #33 «40 | #33 «40 | #83 40 | -----. Abraham & Straus...-No par| ....---.-.| ---.---- -- 37 Nov) 69 Mar 
41% (45. | “41% 46 | 41 41%) *39 40%) 36 38 | *364 39 600 | Acme Steel Co....-------- 25] 36 Feb 3| 52 Jani4|| 43% Dec] 85 Aug 
01558 98%) , 8% 8%) | 9s 914] 873 875] «83g 8%] 8482] 5,500 | Adams Express____-_- No par} 8% Feb 4] 10% Jan10|| 7% Nov| 22% Mar 
a0ta 1 20% 1Mz 2014) *1912 2014! 1934 19%] 1912 1912] *19 1912} 200| Adams-Millis_..-____- No par| 19 Jan 3) 220% Jan20|| 1712 Oct] 2833 Feb 
7 { 1 21 21 21 21 es 2012 2012] *19 20 900 | Address-Multigr Corp.-..- 10| 1912 Jan 6| 23 Jan24|| 1612 Oct] 36 Jan 
ala 1% 134) 18,134] *15g 184] 15g) 15g] *15g 184 200 | Advance Rumely-_-_--- No par| 153 Jan 4| 1% Jan 10 llg Oct] 433 Jan 
Si24.47 | 46% 47%) 49 49 | 4814 504) 4512 47 | 464 48 | 4,700] Air Reduction Inc-_._- No par| 4512 Feb 3) 5814 Jan10|| 4412 Nov| 80% Jan 
« 3}, 1 lig} lig ig} 1 1 lig 1g} 1 1 2,300 | Air Way El Appliance..No par| 1 Jan 3| 1% Jan 7 1g Oct] 514 Jan 
“se> Tel za” SE l-sae 8S ee 08 19---- 08 |*---- 68 | ----- Ala & Vicksburg RR Co..100| -----.----| -.------ -. 97° Mar| 10012 Jan 
4 12%) 125g 131g] 1219 133] 1214 12%} 121g 12%} 41,000 —_ — Gold Min...10} 1053 Jan 6} 13%3 Feb 2 8 Oct] 15% Feb 
SESE RARE HES WERE Sass sue sl Snes Samed awee -<anel dace weenie any = | eae | GEER epeiiniietcepay 146 Oct] 166 A 
rages ast] ait 288] 24 28s] 1a 186) tg atl 11g 14] 6,600 | Allegheny Corp... -- No par| “1 Jan “8| “i Jan “7|| 1 Cet| *°b% Feb 
gh ’ad 11%) 11% 1254) 13° 13 | 1212 1253] 1134 11%]. 113, 121g) 1,400] 514% pf A with $30 war.100| 11% Jan26| 17% Jan12|| 11 Oct| 59% Feb 
sil 13 | S11 = 13l2] #1114 | #1012 14 | #10 «14 | #1012 117) ------ 544% pt A with $40 war_100| 121, Jan25} 1714 Jan12/} 11 Oct] 59. Feb 
aa 125 4 1253] *11 131g] *101g 1314] *10 1319] *1012 125g] _..._- 544% pf A without war_100| 1212 Jan 25} 1733 Jan12/} 10 Oct) 58l2 Feb 
4 16 131g 14 14 14 | *13 14 | *12 15 | *12 14 500 $2.50 prior conv pref. No par| 1312 Jan28} 1712 Jan 12 101g Oct] 521g Feb 
151g 151g] 151g 1553} 1512 16 | 15% 16 1514 15%] 1514 155s} 4,900] Alegheny Steel Co-...No par} 151g Jan29| 21%, Jan17/} 13 Oct] 4553 Mar 
‘ . 7%) 7% 814] 8lp_ Ble} 81g 85g) «8 8 773 8 | 1,300| Allen Industries Inc__._.._- 1} 71g Jan29} 97% Jan17 612 Oct] 237 Apr 
5412[158 | 15512 158 | 1521s 164 | 163 163 | 156!g 160 | 156 160 | 2,300| Allied Chemical & Dye.No par| 15412 Jan 29] 17612 Jan 10|| 145 Nov| 25812 Mar 
773 *8 9 *8 87] *8 87s) *8 873} *8 BE BE Ec nutconcmebane 5 812g Jan 5 Jan 10 714 Dec] 171g Aug 
7 113, 11% 121g} 12 121g} 12 1219} 115g 1214] Allo 11%} 4, Allied Mills Co Inc....No par| 11 Jan29} 14% Jan19 10 Oct} 331g Jan 
678 ese? p2'8] . 718 74] 6% 714] 65g 6%] BIg 67s] 10,300 | Allied Stores Corp-.--- No par| 61g Jan 3} 93 Jan12 61g Oct| 2173 Mar 
483, 483) *48 SS *48l2 55 | 4812 48le] 477, 48 | *45 48l2 400| 5% preferred__....-.-- 100} 477 Feb 3] 5312 Jani1l|| 49 Dec} 85 Mar 
415g 4234) 42 4333) 4115 435s] 38 4012] 38 40 | 16,000| Allis-Chalmers Mfg_...No par} 38 Feb 3} 51% Janll|} 34 Oct] 8312 Jan 
12 12 | 11% 12 12 = 123] *1214 1373] *1184 1219} 1134, 11%] 1,000| Alpha Portiand Cem...No par| 11% Feb 4] 1514 Jan 11 81g Oct] 39% Jan 
Zig 2lg}_ 21g 233] = 23g Alo] = *23g «= 25g] «= 23g 23g] «slg Ss 21g] 1,800 | Amalgam Leather CosInc.._1| 2ig Jan28} 31g Jan 11 114 Oct] 87% Mar 
*20 0 24 [7 2014 2014) 72014 2014) *20 22%) #20 24 | 20 20 800| 6% conv preferred... ._- 50} 20 Feb 4| 24 Jan12|| 19 Oct] 5214 Mar 
59 59 58lg 6012} 60 61 61 61 57 6014] 60%, 60%) 1,100] Amerada Corp-------- No par| 57 Jan 3] 681g Jan15|| 5112 Nov| 1147 Mar 
5812 5812) 57 57 55 55 | *55 59 | *51le 55 | *51 55 400 | Am Agric Chem (De!)..No par} 55 Feb 1] 66 Jan 8|| 53!2 Oct] 10112 Jan 
#1213 13 | *12t2 13!2 *13° «14 2 11% 12 11% 13 900 | American Bank Note..-..-- 10] 11 Jan 3] 15% Jan15|} 10 Oct] 4133 Jan 
Slig 53%! 53l2g_ 53%! 5353 53%! *51l2 535g! *5112 53lgi *51l2 5312 80° 6% preferred.........--. 50 49% Jan 3 54 Jani2'' 50 Dec’ 75ig Feb 














* Bid and asked prices; no sales on this day. 





t In receivership. 


a@ Def'd delivery. n Newstock. 7rCashsale. z Ex-div. 





y Ex-rights. | Called for redemption 
































































































































* Bid and asked orices: no sales on this day 


t In receivership 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Jan. 29 Jan. 31 Feb. 1 Feb. 2 Feb. 3 Feb. 4 Week Lowest Highest Lowest Highest 
$ per share | $ ver share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
307 31%) 31 31 33034 33 34 3llo 31%| 3lle 3512} 3,800] Am Brake Shoe & Fdy.No par| 307, Jan29| 4212 Jan 3|)} 28 Oct) 80% Feb 
125 125 125 125 12514 12514] 12514 12510}*122 125 122 122 220 5%% conv pref.......- 100} 122 Jan14/ 125l2 Feb 2/|/ 109 Dec} 160 Feb 
Me 7612 7712] 78 7812] 78% 7912} 76 7812} 77 78 2,800 | American Can_...-.-..--- 25} 70% Jan 3) 8212 Jan12|} 69 Dee] 121 Jan 
*16014 164 |*16173 164 oe 16312)*163 167 |*163 167 |*16314 167 100 SN fe. cn apadeuie 00] 163 Jan 5| 164 Jani14j/ 151% Oct) 174 Jan 
21lg 2153) 21lg 2112 2233] 211g 22%] 1912 2010] 195, 211s} 5,600| American Car & Fdy...No par| 1912 Feb 3] 2712 Jan12|| 1514 Oct] 72 Feb 
*38 4034) 403%, 403, 40 4014; 381g 381g) 37 37 ss 2 “(Ss > * See 100} 37 Feb 3} 50 Janl5/} 36 Oct] 10412 Feb 
*13% 14%) 1353 14%) 13% 1414) 13% 14 121g 135s] 125g 13 7,600 | Am Chain & Cable Inc.No par| 1212, Feb 3} 1753 Jan17/| 11%, Oct] 33% Aug 
*93 50 |* 93 150 *93 130 97 97 *93 100 *93 9634 100 5% preferred.......... 100} 97 Feb 2] 100l2 Jan 24 86 Oct} 150 Apr 
*97 9912) *97 98%) *97 9884) *973, 98%) 975, 9753} 97 97 200 | American Chicle--_---- No par| 95 Jan 4} 101 Jan26|} 90 Oct} 112 Aug 
Oe 2 2 ae fe eee! eee OS ee Am Coal Co of N J(AliegCo)25] ........--| -.---.-- -- 2012 Dec} 29 Jan 
*57g 614 6 614, 614 614 614) *6lg Glo} *6lg 614 500 | American Colortype Co....10 6 Jan27 8 Janil 5l4 Oct} 2353 Mar 
*1lllg 1153] *1lle 12 lllg 11% lllg 11le ll llle 11 1l 1,300 | Am Comm’! Alcohol Corp..20} 11 Feb 3 13% Jan 15 814 Oct}; 303, Mar 
14 14 14 141g) 13% 14 | *135g 1414] 1314 1334] *131e 14h 1,600 | American Crystal Sugar_...10} 1314 Feb 3) 16%, Jan12|| 1212 Oct} 335g Jan 
79 79 *78l2 80 7812 7812} *78l2 80 *78 80 78lo 78le 40 6% lst preferred.....-. 100} 78l2 Jan25|; 83 Jan18 80 Nov] 9914 Mar 
334 3a, 37g «64 3% 8=- 337g 4 4 37g ty 33, 37s! 1,800 | American Encaustic Tiling_-.1 35g Jan 3 43, Jan 12 2 Oct) 131g Jan 
*353 7 *4 9 *4 9 *5 9 5 *41o . 614 100 | Amer European Secs...No par 5 Feb 3 612 Jan 17 5 Oct] 17 Jan 
*172 300 |*172 300 |*172 300 |*172 300 |*172 300 17s. 206 |. Amer Express Co.-.-....-- 100} 177. Jan22| 177 Jan22|}/ 175 Oct] 225 Mar 
3 31g 31g Bly 344 Ble 33g Ss Ble 3lg Bly 31g 3ls} 6,900] Amer & For’n Power...No par 3 Jan28 4%, Jan 13 212 Oct] 13% Jan 
17 17 1653 1712} 184 18l4; 171g 171g} *14 18 *141, 17 1,100 $7 preferred___..--- No par| 16%; Jan28| 24 Janl3 1712 Dec| 687s Jan 
7% 7% 8 8 9 91 *7%% 9 7% 7%l 72 8 | 2,000] $72d preferred A....Nopar' 71; Feb 4! 1112 Jani4!! 5% Oct! 3812 Jan 
*14 «15 14 14 15 15%] 1412 1412] 12 12 | *124% 14 900| $6 preferred___.._-- No par| 12 Feb 3] 19 Jan13]; 1414 Dec] 58% Jan 
*1014 lle} *10l4 1112} 10 10 *1014 lle} 1014 1014] *1014 11%2} 1,600] Amer Hawaiian SS Co.-__.. 10} 10 Feb 1 12 Janis 7% Oct} 21 Feb 
3ig Big 3ilg =3ly 31g 34 314 38g 3 314 3 31s) 3,300} American Hide & Leather----1 3 Jan28 43g Jan 13 212 Oct} 1114 Mar 
*20 21 *20 2112} *20 211g} 21 21 20 20 20 20 400 ae 50} 20 Feb 3) 26 Jani13 2012 Oct) 55%, Mar 
*34 3412) *3414 34le) 35 3512} 35lg 3512) 3434 3514) *347g 35le 700 | American Home Products...1| 337g Jan 3) 37% Jan 14 3214 Oct} 5233 Mar 
1% 8617) *17 2 1% 8= 17 17, «1% l7g 1% l7g = 17g 800 | American Ice_.....-.-. No par 15g Jan 3 2 Janilo llg Oct 4%, Mar 
*147g 1610) *15 16 *15l2 16 *15l2 16 15le 16 16 16 400 6% non-cum pref._...-. 100} 15lg Jan27| 1612 Jan 5 14 Oct| 2753 Feb 
*614 65g 57g = 61g) *6 612 6 6 6 6 53, 573! 1,500} Amer Internat Corp__.No par 58, Jan 28 773 Jan 11 58, Dec} 173% Mar 
17%, 183g} 173g 1812} 177g 1884) 1814 18%) 1612 17%) 17 18 6,100 | American Locomotive..No par| 1612 Feb 3) 2314 Jan 17 141g Oct]; 587% Feb 
*56 64 60 60 60 601g} 59 59 *5514 63 *55l, 63 600 , —S eae 100} 59 Feb 2} 74lg Jan17 53 Oct} 125 Feb 
12%, 123%) 12l5 1253] 125g 1273| 123, 1284) 1210 1234] 123, 1212} 2,100} Amer Mach & Fdy Co..No par| 12% Feb 4| 14l2e Jan 10 101g Oct} 2933 Mar 
44, 414 41g 414) *4lg 414 4 4lg 37%, 4 *4 414) 1,700} Amer Mach & Metals..No par 3% Jan 3 514 Jan 12 3 Oct) 135g Jan 
2914 2914] 2912 30 30 31 32 321g} 291g 307s} 29 29 3,300 | Amer Metal Co Ltd...No par| 29 Feb 4/ 38%, Jan 12 24% Nov; 68% Mar 
*102 #115 103 103 |*103 115 |*103 115 |*103 15 |*103 115 100 6% conv preferred-.---- 100} 103 Jan28} 104 Jan25|| 100 Now 1291, Feb 
26 2612} 25l2 26 2512 26 26 26 25 25 | *25 26 630 | American News Co new No par| 25 Feb 3) 2912 Jan18|} 26 Dec} 311!2 Deo 
41g 453 41g 4% 45g Sig 453 «5 4 45g 41g 41} 23,100 | Amer Power & Light...No par 4 Feb 3 71g Jan 12 3 Oct) 1612 Jan 
30 8630 2812 291g] 291g 3114; 2912 3114] 27 #27 26 27 1,800 $6 preferred__._...- No par| 26 Feb 4| 401g Jani12|} 31 Oct] 871lg Jan 
24 2410] 241g 24lo) 24 2534; 24le 2534) 22 22 221, 23 2,900 $5 preferred__.._--.- No par| 22 Feb 3} 33 Jan12 26 Oct} 7212 Jan 
1llg 117g] IL1lo 117g] 115g 117g} 12 12%, 113 12 llig 121g] 22,600 | Am Rad & Stand San’y.No par| 1llg Feb 4, 137g Jan 10 914 Oct| 2912 Feb 
*157 16910/*157 16912/*157 16912/*157 16912/*157 16912)*157 16912) ____-_- a a 100} 165 Jan 6] 165l2 Jan12|/| 140 Oct} 170 Jan 
187g 1914] 187% 19%] 185g 191g} 18l!2 19 1712 1814 1714 1812} 13,000} American Rolling Mill_-.-- 25) 1714 Feb 4| 227, Jan15 151g Oct| 4514 Mar 
*71 73 *71 73 71l2g 71l2} 71 7112} 6812 70 69 6914 1,100 4%% conv pref___._.--. 100} 66 Jan 3} 78 Jani5 631g Dec} 10153 Aug 
*185g 1934! *185g 20le! *185g 2012] 1812 1853! 18 1811 1815 1812! 1,300] American Safety Razor_.18.50} 17 Jan 3) 20% Jan 12 151g Dec} 36 Feb 
*11 12 11 11 1l!g 111g} 11 11 1012 1012} 10 1034 900 | American Seating Co..No par} 10 Jan 3] 1414 Jan12 7ig Oct} 29 Feb 
2812 287s) 29 291 295g, 3012} 301g 3012} 2812 2910} 28 28 530 | Amer Ship Building Co.No par} 28 Jan27| 35l2g Jani1l 2412 Dec| 58 Mar 
45%, 4634) 45%, 47 4712 4913} 48 4919} 24514 463;] 441, 4634) 25,900 | Amer Smelting & Refg_No par| 4414 Feb 4) 56% Jan 12 41 Nov| 105% Mar 
124 124 |*123 127 |*124 128 |*124 126 | 124 124 | 123 123 400 PE. cncdcneadonan 100} 123 Feb 4/131 Jani17|} 122 Dec). 154 Jan 
*50l4 5114) *50!2 51 *50le 51 *50!1, 51 *50le 51 51 51 100 | American Snuff..........-. 25) 501g Jan 6) 5llg Jan14 46 Oct} 681!2 Jan 
*131 13314)/*13114 13314)*13114 13314|*13114 13314)*132 13314] 13114 132 60 6% preferred.......-.-- 100} 130 Jan17| 13214 Jan28||/ 125 Nov! 148 Feb 
247g 2514) 2434, 2512} 257g, 2673) 25 26 225, 2453) 23 2410} 15,800 | Amer Steel Foundries._.No par| 225g Feb 3] 34%, Jan 10 221g Oct} 7314 Jan 
91g Q9igi 1014 1014] 1014 10%) 10 10 Glo Glo} =—*938, «i210 700 | American Stores.-_-.--- No par 8lig Jan 4) 11% Jan18 75g Dec} 2612 Jan 
*261g 2812) *26 281e] 2614 2614) *26%, 2812) *27 28lo| 263, 26% 300 | American Sugar omemeane 25 Jan 3) 31 Janilil 24 Dec) 567, Jan 
*1107g 11713|*1107g 1171g|*1107s 1171s] 112 112 111 111 | 110 110 900 ee 100} 10812 Jan 5| 112 Jan 2/| 104% Oct) 143%, Jan 
17 17 *17 18 *173, 1814) 1712 1712] *16%, 18 *16%, 18 200 | Am Sumatra Tobacco..No par| 17 Jan26;) 1812 Jan17 14 Oct} 257%, Jan 
1417%g 14219} 140 14214} 13953 14014) 13753 13912} 12912 135 12712 1317s} 41,700 | Amer Telep & Teleg Co...100} 12712 Feb 4] 149%, Jan10}} 140 Oct) 187 Jan 
*64 65 65 65l2| *65 66 65l2 6512) 65 65 637g 64 800 | American Tobacco.....--.- 25) 60% Jan 3) 71 Janil0 57 Dec| 99 Jan 
6614 6614) 66%, 67 67 6734; 6612 6714) 643, 66 64 6534) 5,900 Common class B......-- 25| 631g Jan 3) 72% Jan1l 58%, Dec| 997, Feb 
*138l2 139 |*138l2 123914) 139 139 13914 13914; 139 139 139 139 600 Pe). ee 100} 138%, Jan 17} 13914 Jan 8)|| 12814 May! 15012 Jan 
57g 57g 53, «6 61g 614 6 638 Slo = 58 5lo 57%3| 3,400} Am Type Founders Inc....10 5ig Jan 3 77g Jan 21 414 Oct} 201g Feb 
85g = 8884 85g Oly 91g =Qlp 91g Ola Blo 87, 815 87s} 13,300 | Am Water Wks & Flec. No par 8lg Feb 3 1312 Jan 12 8 Oct] 2912 Jan 
Vosun Oe *60 80 a oe. |. WE Leece Te Paes ee eee $6 Ist preferred_-_-__- No par| 80 Jan28s| 86 Jan20 82 Oct; 107 Feb 
*4ig 419) *43, 5 433 5 419 Ale 41g 4le 4i, 414] 1,100} American Woolen-_-.-.-. No par 4 Jan 3 55g Jan 12 3lg Oct| 14% Jan 
*27lo 29 28 28le} 2912 29le 2812 2914; 2712 281s] 28 2912} 2,100 aa 100} 27 Jan 5} 331l2 Jan 10 2514 Dec| 79 Jan 
6%g = «65 6%, 86% 6%, 7 65g «= 6% 6lg Gila 614 6%) 7,200} Amer Zinc Lead & Smelt--.- 1 4%, Jan 3 81g Jan 10 314 Oct} 20 Feb 
*31 37 *31 35 *31 38 *31 38 *29 35 *29 i ae $5 prior conv pref__---.-- 25) 34 Jan 6| 40 Jani10|} 22712 Oct} 79%, Feb 
29 2934! 28% 30le! 3014 3114! 30 Bll4! 28ilg 293! 27%, 295g! 92,100] Anaconda Copper Mining..50! 27% Feb 4| 36% Jan 11 2412 Nov! 6912 Mar 
*40lg 45 40 401g} 38 4013} 37 45 37 37 3612 36le 900 | Anaconda W & Cable..No par| 3612 Feo 4) 50 Jani1l 39 Oct] 97 Feb 
*15 1512} *15 16 *16 16le 16 1614 154, 15%, 15g 15le 500 | AnchorHockGlass Corp No par| 15lg Feb 4 18 Janl15 10 Oct] 24% Aug 
*10514 10912}*10514 10912)*105!4 10912|*1051l2 10912|*105l2 10912}*105le 10912} _____~ $6.50 conv preferred_No par| 103 Jan 6) 107% Jan 3 96 Oct} 111 Feb 
*13 15 131g 131g] *14l4 15 141g 1412 1312 1414) *131g 157, 500 | Andes Copper Mining-_--.-- 20; 1212 Jan 5| 19 Janill 7 Oct) 3712 Jan 
*314 434) + *31g 4 *3 4 *3 4 *3 4 *3 Pigs eae A P W Paper Co._-_---. OU Yisiibesttdul <shecken és 212 Dec| 1014 Feb 
*27 2814; 27 27 28 28 *28 3014] *271g 31 *28 31 200 | Archer Daniels Midl’d.No par| 25% Jan 6) 3014 Jan 13 22 Dec) 46 £¥Feb 
CEES kecel Gee -xweoul" eee enpst" hen «anal aee --|*119 pe neers 7% preferred....-.-..-- 100} 119 Jan 6] 12012 Jan 14||} 116%, May| 12114 Feb 
*971, 100 98 98 9714 9714 *9714 9973; *97 997% 9714 9714 300 | Armour&Co(Del) pf 7% gtd100| 95 Jan 4/ 10012 Jan 18 93 Oct} 111 Mar 
5ig 55g 55g 584 55g 5 55g 584 5lg 58 5le 55g} 11,900 | Armour & Co of Ilinois-_---- 5 5lg Jan 3 67g Jan 10 45g Oct} 13% Feb 
63 63 | *63 65 | *60lg 65 | *61% 65 *62 63 | *62 65 100 $6 conv pref_...---.- No par| 58 Jan 3) 72 Jani12|| 57 Dec} 9912 Mar 
cane =O O4le Odigi*.... O6 j*.... O5ie/*.... 94 |*.... 94 100 7% preeferred........-.- 100} 90 Jani12|} 9412 Jan31|| 96 Feb) 126 Jan 
315g 315g) 31%, 33 315g 321g] 323g 3212} 3012 3112} 3014 3112} 3,400] Armstrong Cork Co...No par| 3014 Jan28} 39 Jan12 30 Oct; 70le Mar 
*6l4 6lo] *6!4 612) *6le 6%, 6lz Glo} *614 Bg 614 614 200 | Arnold Constable Corp----. 5 61g Jan 5 7lg Jan 21 47, Oct} 1614 Feb 
“s 453] *4 45g] *414 453) 414 4l4 355 4 312 35g! 1,300] Artloom Corp-...-.----- No par| 314 Jan 3} 5'g Jan 13 25g Oct} 1733 Jan 
shee (R Daace SE Peat 8 Pics OB Picks OF Tse Ge ese es BEG. cebboake eel bbe «Re a6 80 Nov! 100 July 
63g 6%) 6% 6% 6% «7 7 7 Ble 634 63, 634) 4,200] Associated Dry Goods--.--.-- 1 6%g Jan 3 8%, Jan 12 6 Dec} 24% Mar 
*68 70 | *68 70 | *68 #=70 | *68 =70 | *68 #£«70 68 68 100 6% ist preferred....---. 100} 67 Jan 7| 69 Janil2|} 58 Dec} 101 Jan 
*70 78 *70 78 *70 78 *70 78 *70 78 *70 , 2 eee 7% 2d preferred_-_...--- Dl étddceds eel . tba ate “6 83 Nov) 125 Mar 
*331g 40 | *34 40 34 34 | *3212 35 | *3210 40 3212 32le 200 | Assoc Investments Co..No par| 3212 Feb 4| 35 Janl10|} 33 Dee; 5712 Feb 
*76 8014] *75lg 8014) *75 8014] *75 8014; *75 8014] 77 77 20 5% pref with warrants..100| 77 Jan18/} 7712 Jan27 71% Dee} 1 Feb 
*71 cana ae conan “En mien TEE one ae tinea Tae ee. ee $5 pref without warrants 100} 72 Jan22) 72 Jan22 70 Dee 8 June 
33 33%; 33 3434; 348, 355s) 3414 35 325g 3334) 32 337| 14,000 | Atch Topeka & Santa Fe_--100| 32 Feb 4| 42 Jan12 327% Nov} 94% May 
62% 62%! 65 65 | 65 65 ' 63l2 64 | 6llz 6212! 6llz 6212! 1,800] 5% preferred....-...-- 100! 6i1lg Feb 3! 72 Jnal4'! 6612 Deel 104 Feb 
2lig 2119) 2114 2llg} 2214 2214; 21% 221s} 20, 21 2012 21le} 2,500} Atlantic Coast Line RR_-.100) 20% Feb 3) 27% Jan 12 18 Oct] 551g Mat 
*5lo 7 55 55g 5 6 *53,4 7 +53, 67s 534, 584 400 | Atl G & W ISS Lines..No par 55g Jan31 7% Jan ll 5 Oct; 29 Mar 
*93g 12 *9lo 1234] *10 12%] *1012 1212 91g 1012 91g Yle 500 5% preferred.........- see 91g Jan 4| 1412 Jan 10 9 Oct; 44 Jan 
a. St 21 4 =2ligi] 21 213) 21 21 20ig 205s! 2014 20%) 6,000} Atlantic Refining----.---- 20 Jan 3| 221i, Jan10|/; 18 Oct) 37 Mar 
*105'14 107 |*105l2 107 1061g 1061s|*10512 106%, #10514 1061s; 105 10514 500 4% conv pref series A700 104% Jan 3) 107 Jan 8|| 101% Sept} 11612 Feb 
77g (77% 7%, = Big Sig s_ Bilg s s Jin 77g Tig - Thal. SMO) AMR Ce Rincs ctdewstacsces 714 Feb 4 9%, Jan 10 7ig Dec} 181g Mar 
40 40 39%, 39%; 40 40 40 40%) 3912 40ig] *3912 40 1,800 6% preferred....----.--- io 391g Feb 3) 43 Jan11|| 3914 Oct] 521g Mar 
*40lg 4234) 4234 4234) 4312 4312} 43 43 *40 42 42 42 500 | Atlas Powder-..-.--.-.-... No par| 42 Feb 4| 48 Janll 38 Nov| 94 Mar 
*110 114 110 110 |*110 114 |*110 114 110 110 110 111 110 5% conv preferred--...-- 100} 105 Jan 3) 111 Feb 4/| 101 Dee} 133 Jan 
6 6 *6 614) *6 614 6 6 5lg 6 5ig 514] «1,100 | Atlas Tack Corp------ No par| 47% Jan 3 7% Jan 12 41g Oct) 181g Jan 
aAlg Allg 4ig  4l2 414 4l2 41g Ale 41g 43 43g 43g) 1,200| fAupurn Automobile..No par 314 Jan 5 612 Jan 12 3lg Dec| 36% Feb 
#214212 2? 24g} #214 Qi 21g 212 21g 22 24, «Qi 600 | Austin Nichols_.....-- No par 21, Feb 4 3ig Jan 19 2 Sept 912 Feb 
*18 19 | *18 19 | *18ig 19 181g 181s; 18 18 18 18 50 fe} Saaeeee No par} 16 Jan 4) 2012 Jan25)| 15 Dee) 5312 Mar 
334 3% 35g 37g 334 3% 35g 3% Ble Ble 312 =3le} ~=6,400 Aviation Corp of Del (The) --3 31g Jan 28 453 Jan 10 214 Oct 914 Jan 
cio UGE cess Cau bak attal 2hce cowl adde1 apalt <a eee Baldwin Loco Works..No par| ....-.----| -------- -- 31g Sept; 11% Jan 
atin ee Ade whan cae. wndaadie cbbell athe atti otha PE... tidhdee gush ‘ethinein ba debvete De 3 Sept 9lg Jan 
712 77% 81g 83 83g = Bg 8ig 83g) 75g Blg 734 83! 13,600 Voting trust ctfs....---- 13 7% Jan 3 9%, Jan 15 5 Oct] 233%, Aug 
814 8% 83, 878 8% 89 853 «878 Big Ble 8ig 844] 19,600] Baltimore & Ohio-.--.----- 100 7% Jan 5| 10% Jan1l 81g Oct) 40ig Mar 
97g 10% 97g 1012} 104% 10%) 1012 10% 93, 97% 93, 10%} 5,200 4% preferred_.-------- 100 91g Jan 5| 13% Janil 10 Oct) 47% Mar 
*3014 32 *3014 32 *301g 32 *3014 33 *301g 33 CEO: Beh wandve Bangor & Aroostook --.---- 50| 30 Jan28; 33 Jan12 30 Oct) 45 Feb 
*87l2 90 *87l2 90 90 90 *87l2 90 *873, 90 *873, 90 20 Conv 5% preferred----- 100} 86 Jan21| 90 Janl4 89 Dec}] 11012 Feb 
141g 15 15 1512} 1514 1514; 151g 1543) 143, 15 14lo 15 3,200 | Barber Co Inc_.-..---.----- 10} 141g Jan28} 18 Jan10 101g Oct| 433, Mar 
“714 9 *75, «(9 81g Big! = 88g 884i *71g 8H! Bg By 400 | Barker Brothers------- 8 Jan 3! 1012 Jan12 7% Dec! 32 Jan 
*27 29 | *27 30 | *27 29 | #28 29 28 28 2712 28 140| 54% preferred.--.----- 2712 Jan 8| 30 Jan19| 20 Nov; 42 Jan 
131g 1312] 1312 137] 137% 1433] 137 1412} 13ig 13%] 131g 13%) 7,000] Barnsdall Oil Co......----- 13 Jan 3) 161g Jani1l1|; 10 Oct! 3514 Feb 
1034 10%) *10% 12 12 12 | *11 1135) *11 1l!e} 11 11 300 | Bayuk Cigars Inc.---- 101g Jan 5) 12% Jan13 914 Oct} 2014 Jan 
*11012 115 | 115 115 |*110ig 115 |*1101g 115 |*110ig 115 |*110ig 115 20 lst preferred_.....----- 110 Jan12|} 115 Jan31j| 108 Oct} 115 Aug 
*16 164) *16 1612] 161g 1614] *16 1612) 16 16 | *15lo 16ig 400 | Beatrice Creamery 5| 1514 Jan 4) 173% Jan13|| 1314 Oct) 28% Feb 
*80 9473) *87 947g] *9212 947s] *921p 947) *9210 947| G2lo Q2le 100 $5 preferred w w....No par| 9212 Feb 4) 9612 Jan17|| 92 Nov| 105%, Mar 
*3014 3314) *3014 3314] *301g 42 | *303, 42 | *305g, 42 | *305g 42 | ___- Beech Creek RR-..-------- SO tise wns ol alle oat on 2912 Dec} 4314 Feb 
*98 101 *98le 101 100 100 *99 101 *99 101 *99 101 100 | Beech-Nut Packing Co---.-- 20| 97 Jan 4) 100 Feb 1 90%, Oct] 114% July 
*73g «= 734) *738g S784) *71n 78 734 7% Jin 744 *Jig «8 400 | Belding-Heminway -...No par 714 Jan 3 8%g Jan 17 7%g Oct); 15% Feb 
*81lg 871g) *8114 841g] *811, 841g] *811, 841g] *8114 841g] *81iq 84ig) ______ Belgian Nat Rys part pref...-| 83 Janll| 83 Janll 821g Dec] 88g July 
1llg 124) 114 121g] 11% 124) 115g 121g} lig 115s] Llig 113) 11,600] Bendix Aviation-----.-.--- 5| 10% Jan 3) 147% Jan15 814 Oct} 3012 Feb 
*163, 17 167g 17 1673 1714] 16% 17 167g 1712] 167, 167s} 2,300 aooeen Indus Loan..No par| 165g Jan 3) 17% Jan 6 15 Oct) 23% Jan 
324g 3212] 317% 32%3| 32%, 3224) 33 33 3312 33le] *33 3412} 1,500] Best & Co..--.-------- No par| 29 Jan 3) 3812 Jan 12 29 Dec) 62% Jan 
533%, 5533) 543g 5614] 55l2 571g] 543, 57 5lig 541g] 501g 5210] 88,700 Pemisbem Steel (Del).No par| 50!g Feb 4) 657g Jan 11 41 Oct; 10512 Mar 
1514 1514] *15%g 15%) 151g 1573) 15% 1512) 145, 15 145, 145s] 2,300 5% preferred...-.-.----- 20| 1453 Feb 3) 1612 Jan12|| 14 Oct) 20 Jan 
9014 91 Q91llig 911s} 93 9312] 923 93 90 9114] 9052 907s} 1,600 7% preferred....-.---- 100} 8912 Jan26| 9812 Jan20|| 85l2 Nov| 12912 Feb 
*22 8.26 3 23idai 21 22%) 20% 21 20% 20%| 2,000] Bigelow-Sanf Carp Inc_No par| 20% Feb 3) 28 Jan12|| 2214 Dec) 69% Feb 
#14 1514] 1412 1410] 141g 1419] 1414 1414] 12%, 14 1212 121o| 2.400] Black & Decker Mtg Co No par| 1214 Feb 3) 17% Jan11|| 13% Nov) 38 Jan 
1llo 115g] 113, 11%) 11% 12 11% 12 113g 1153} 11%, 11ig] 4,100] Blaw-Knox Co----.---- No par| 11% Jan 3} 14 Janld 9 Oct) 297; Mar 
*___._ 161g] *14lg 15 | *1212 15 | *1253 15 | *125g 15 | *125g 15 | _..._- Bloomingdale Brothers.No par| 17%, Jan20| 17% Jan20|| 15% Dec! 3212 Jan 
*41 62 *41 62 *40 62 *40 62 *40 50 *42 Oe b-natee Blumenthal & Co pref-_.--- — 42 Jan 7| 42 Jan 7 50 Dec; 94l2 Jan 
28 2953) 281g 297s} 2953 30%) 28% 30 26%, 28 257, 27%4| 31,700 | Boeing Airplane Co_-------- 235g Jan26| 3512 Jan17|| 16 Oct! 49% Mar 
#25 28121 *26 28%) 26 26 |! *25 28 | #25 271el #25 2712 100 | Bohn Aluminum & oS 2312 Jan 4| 30 Jani7!! 21 Oct! 4815 Feb 
@ Def. delivery. n Newstock rCashsale 7 Ex-div y Ex-righte 9 Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PE ; 
CES—PER SHARE, NOT PER CENT | & - ; 
Saturday | Monday , Tuesday | Wednesday, Thursda an for. NEW YORK STOCK On ee Fete Laas ~~ 
Jan. 29 Jan. 31 Feb. 1 Feb. 2 , Feb. 3. Fe 4 Week eas 
F ger share | 8 per snare | 8 per | lowe | Highest || Lowen Highest 
. per share per share | $ per share | $ per sh ae. eel 
oan idl ea Sit Get cael Gee cee oy "s7 | 286% 88 | “110 | Bon Am! class A ag, ny Saw are) 0 oe Sore? oe eee a 
°12 1214] #12 41%) 4014 40'4) 4014 40%) #4012 41% 40% 40% a... No par > tes re stall se° Gal dee he 
- ‘8 2 2 lg 121 21 ‘ é > » <tr Acad lpg D an Oct} 46!2 Apr 
ty Hea) “He Han] “Hee 125) Hot BY HE Heal EN TAM) 00 pemmers ass nad] He dng) eae a Bel 
+ “4 <8 4g 233 r 231 21%, 231 F a o* s 8) 2 mene - ~~ ‘ 8 Jan 5g Jani2}} 16 Dec} 28 Jan 
ca ag] “2 *E) Sa O23, A Ral RE BR) 9908 | Bore rarer Cah sag] “Bg san 3] “ax Jeno “3% Oa] fon tua 
817° isis) “177 17 | “17” 177| “i7” I7"| “ise Yeul “ies Suet Sapte ¢Botany Cons MilisclassA.50} % Jan 5 7s a °, ae _ 
a" 83,4, 8% 8%) 8% 94) 9 Q ea on —_ — ‘ 700 Bower Roller Bearing Co..17| 16% Feb 4| 2214 Jan 13) 15% Dec ea : in 
2lig} 201g 2112} 21, 22 Qlle 22 ° 8 2) ,000 ridgeport Brass Co...No par 773 Jan 3) 0% Jan 11) 7 Oct) 231 
i” as) ee aie) ak ao | ate ab | ape aft) sos ate) Sie) Breer femur he fo] eS den 3} Ses Hens] Ses 
+0 4 — 52" “at 33's *29° 30%) 28 29 | *281e 30% 4 ee & Stratton paiendie N 0 par) 23 ~—_ : 3012 = 13) 22 Dec} 531g Feb 
* 3 a. an 73 1%) 01% 24) 1% 17 : C0 -0- 00 ----5} 28 Feb ¢ an20|} 28 Dee} 47 Ja 
i Ae “—- B *6% 712] #65, 815 on Bh 6a a. r+ eS ae Tr. hd par} 1% Jan 7 234 Jan 13)! 1 Oct 8 - 
"26 28 | ase 98 | oasis 4 H+, 528] 918 912] 9s Giz} 3,100 Bklyn-M anh ‘Transit. —N ro par| oS. 13); 5'g Dec! 38lg Jan 
28° 28"| atu Bn | wants 28 | 26h 26m) 251, 27°] aot 201] "yp | 80 preterred series A-¥o par] 2512 veh 1] 37” Jan is]| 21, Deel 203% Jam 
“| #335 “| 201 2 5 o'2 2 5 -3.| OF o'2 FE < > 
“a7 a 5 | la ~ *38'2 . #3819 43° *| #381 (43 aait eon 2,700 | Brooklyn Union Gas. ~=No par| 14!2 os 27) 211g Jan 11) 15g Dee| 52% 4 
ea res ae © a ae- 7% .7%| 1,100 | Bruns-Balke-Collender_No par] ~*~. 2 2 Ee 6 oe oe 
: 3 | " 8 8 81g" 7%) 7%' 753|37% 1,800' Bucyrus-Erie Co---.----- 7ls Jan 3! o8 — 13| 4 a 2412 Jan 
oe I * a a 8114) *79 8liz s*79 @ 8112) *79 "] 8112 30 | % preferred...-.--- 100% 80 Jan 10} Py Jan27|| 7 oo ee id 
4212 4212] 42° 42'| 42° 43 °| 4312 43% fio’ 42 40 44 ai “se | Budd (E G) Mfg------No par| 412 Jan 3 63, Jan 12]| OM Oct Mae F~ 
aR ort ont on : 41 of'2| Pk: 453) 9414 41e 41g \® 41 3 re | ma T= ppapenaat =F < Feb 3) 547% Jan 11) 35 Oct} 98 Jan 
*157% 171s 1615 1610! -~ 29 277% =28%4| § 2653 26%) 2512 27 "| 3,300 Bulova W atch xe eS No = 2415 ~ © 5% Jan 20) 21g Oct; 13 Feb 
a a Se a 17 17 | 17 17%) 416 1612} 16 416%) 1,200 | Bullard Co...---.----J eee) ee Eat 2414 Dec; 654 Mar 
16% 17°| 16% 16%! *17- wel ye? i ete 7] Tis 78) jane | Dastiagten iiiis Carp..-...1| 7% a Jan 11) 10%4 Oct) 4514 Jan 
#21p 2% *21p 241 25, De 7 ~=-1713) 416% 171s) 16% 167%) 2,300 | Burroughs Add Mach.-_No par| 161, Jan 26| 2 Jan21|/ 5% Dee} 18% July 
om, oul 87a onl 98° onl ort onl Ma? 28) coe 300 | {Bush Terminal. -- em S 8) 2014 ae SS. oe ae oe 
13% 13%| 14° 14 | *13% 15%| 12% sat] cet intl erat a | 100|  Debentures...------..-100| 7 Jan 3} 11- Jan 171| i. Oe TS 
M 7 | 7% 74] +73, 77 7% 7 er iss “13% Ibis 100 | tBush Term Bldg gu ptetis100| 12!2 Jan 3) 16 Jan 12\| - 5 ne oot _— 
9 19 | 1910 194%) 19% 20 | 20 2012 m 4 al” 2s SET UGE on ceccccasces 10} 67a Jan 26 R1 1 F r 
‘ $ di2 40%) =—80% 19° lo 1 “ oanl ke . , 3/8 y 2 Jan il 5ig Oct} 1814 Mar 
Big 34] Big Bu) Bq 3%) Bg Bg .° te ee ee il eo ronan 30| 19 Jan29| 20% eH| 1614 Oct| 3614 Mar 
si (Sik ain BR A. os* 91g Dag 8% 9 Bl 81s} 1,600 | Byers Cota M) . saat Sig = 26) 4%3 Jan 10| 214 Oct 914 Feb 
©1612 17%| #17 1712) #1744 1812 tHe 7. 812 311s} 30 31 | ‘220 | Participating preferred. -100) 30 Feb 4 Hy ae onl a oe 
q Gle 6 6 ‘ ¢ ‘ 7 | | | 
“Bt Bo"| “Hie 0°] “ho dod] do Soe) tor dou “BS J] $83) Buremaeetec “Ne Pal 35 Jah 3] Sit Jan] Istt Boy ast Web 
7 . Up “ 47144 52 | *4744 52 | *4714 52 #4714 52 | ' a nia Pack ng..--4 /0 par| 19 Jan 3} 241s Jan 11) 1814 Dec| 4814, Feb 
7% 8 - 1 2 a 2 ai ae? 1% 2 | 5,600 | Callahan Zine-Lead_-------. « ooe ee ie eT 10% Deo Site Cons 
13ig 13t9 121, 12% 1214 1212 124 131! an atl on” 2 | 7,300 | Calumet & Hecla Cons Cop -5| 6% Jan 3| 101 7 3. oa a 
1514 15%! 15% 164! 16% 174) 164 17°! 1514 16%! 15t2 16% 23°900 | Ganede Dry Ginger Ale. 27%] 1812 Jan H 1914 Jan 1ol| 10, Beal 37% wep 
“ " zinger Ale..--- 5 é an | ¢ 
is; 8 “10 48 “40, 48, *40 48 | #41 +48 | #41 448 | .___-- Canada Sou Ry Co oad a “ eine Ble 4 Jan “ 91g Oct! 3814 Mar 
#34 361g) #34 36 °| 331s 34° ons os a - Mo's 7 | 6,700 | Canadian Pacific Ry.------25 1 Feb 3| Big os 10| “bie On 71 Kno 
* 5 Ka, < a < 5 - 
a a y RR dy SO allege | far ME A tA 61g Jan 
3712 45 | *3712 4! 2 45 | *37i¢ 45 | *3712 45 |......| $3 preferred A..........1 514 Feb s Jan18,| 453 Dec} 1812 Mar 
a i | jan tol if oind i aw ae & e7als 82 | 750 Carolina Clinch & Otio Ry 100 or? Jenzil 80° Jan 2a oe oe oe oe 
#31 ae 4| 17% 1714) 1612 17 | @16! 3 4 . an 90 Oct} 102 Feb 
win 4 | sin a") tae a tom 24) Tout Ma) Mtge MEM) $3] Carmen CetaralGarpcc-c-1| "a Janay] ae Jan al) "a ex] “at ape 
102 102 |*102 103 |*102 104 | 102 ° 10: 8llg 83 | 82 8412) 1,800 | Case (J I) Co- “joo! 79° 2 ean 7g Oct} 912 Apr 
5 2 02 |{10112 10112! 10% 5b Nipape ~ oh AP atid 9 Jan 3) 9712 Jan20|)| 80 Nov) 191% A 
4314 4: F 210112} 102 103 29 4 Aug 
*1017% 102% 1017 101% 101% 101% 1011, 103 A } Hae fii 7,300 Caserphiar Traste We oor 3014 ve 4 BBs —> ime . = 
1 7, : 5 5 , 4 : 1 5% ‘ ‘ } e 
14 1a) he 15) 15 104] 158 16) 14% 5i5) 14 Loy lt | okkee teenie et hen Ss Eee 
( -z-- 101 |*-... 1 eet i mae ke aie re 5 -/ 8 Jan 5 ec| 4114, May 
“is "Sal ais “oi "3, [s."Bal ins 4 ia". ata oaateh meres] EH §)  HRG) Beal Ms, ae 
oo ee: a oe 4 2 57%4)§*55% 56%| #5512 5 e ry 3 Sock ye daleat . 8 Feb 2 Jan 7|| 191g Dec} 4814 M 
261g 2612! *2614 277%) *27 277, 27 4 04 5634) #5512 56 100 5% preferred- 100! 55lg Jan3 $ 4 Mar 
- on ee oe s| 27 27 | #2615 2712] *2612 2712] 2 ppc ints 77. 551g Jan31) 60 Jani7|| 52 Oct) S2ig Jan 
#1048 104%] 1044 108%] +108 * 10441 10872 10st Ipods 1 Pat "Le oti Geen eee oe | “ie wae ft ol oe 
Dig Glo] Dip 954] *95y 1155] #95, dala ote 04 |*100% 103%, 100 | Central Ill Lt 444% pret.-100| 10312 Feb 3| 105 J 5 | ~ ‘ Jan 
6% 7 | 64 71s] *61g Tis} 68 4s) 914 914] 912-912}: 1,100 | Central RR of New Jersey_100| 91 7 aoe 8 ae ee oe 
6%! 9463, «6? *81 p . ‘ y- 91g Jan29) 11 Jan 10) 8 Oct) 41% J 
“s @1% 61% tt % 3%! *614 7 |  300/| Central Violeta Sugar Co_-.19 4 Jan 
8 4ig §I 1 1 4 g O- ~~ 6 Jan 26 814 Jan 10) 4 - ¢ 3 
*95 9712! *95 9712! *95 97le| *95 979 oan ‘108 4 a 5 | 100 | Century Ribbon Mills..No par 414 Feb 3 512 Jan 20) 31 Gu 9 a 
3744 38! 4. 95 106 « ------ Preferred 100 95 Jan 3 , hie =o 
6 a a 3 2 37% 39%) 39 40 3614, 38 3612}, 38 5am | Chie Oo Beene Cimnes ite an 97 Janl0!! 95 Septi 115 Jan 
3 5, . y 
re daa ite ato] re ard alee 8.1 $°R2™55.| 808 | eraatreer bode: ** | 24 Yan] Yan toll Sas Bed) $8 es 
* 5 xe kl) £8 atwaninme:d’.  ¢: - 8 e 
104 105 |*.,-. 105 +103 105 '|*104 * 105"|s104" 105 |*104 109 | ../---| Cham Pap & Fib Co6% pi 100| 103% Jan 3| 103° Jan27)| 10312 Dee| 111 Feb 
ae tl| > it} eon | ome ieee 78 1R 7S] 208 Common No par| 27" Feb 3| 20% Jan 12|| 251g Nov| 63% June 
oar” 43 | 90 dod cents as | sen alae =e! 8. AS 200 | Checker Cab......--. 6] 74 Jan 5 s cee ts Ase ov Se ae 
: 912] *3919 43 | 3910 3910/8938 39101 371, 3714| 1.6001 Chesapeake Corp......No pa 1214 Jan 11 5 Oct] 48 
33 33l2| 32% 33ic| 3350 34 | 33° 3912 938 3912] 3714 3714] 1,600 | Chesapeake Corp Wo par| 37 +e Feb 
*89 901g| #89, 9011 #89 901 334%] $31% 3312] 3114 3112] 11,000 | Chesapeake & Ohio Ry. 311, Feb sae oe) Se 
. ¢ s| 89 89 If*89 89 San ’ 0 RY ..-<- 25} 3114 Feb 4) 3812 Jan17 31 Oct] 687, Mar 
i. eh an a 1 Ra tal Ai ao, | 10a) Preterned veri A-----100] 80," Jan &} 89, Jan || 89, Des! 100° Mar 
7g 7 7% 7g 1 7 1 i 212) .*212 9 312 700 6% preferred ie 2 s 4 4 4%, Mar 
1 8]: 1 7 7 » 7, ol 54 tek 1 eee “Fee ee 3g Jan 4 3%, Jan 13 2 Oct} 1312 Mar 
geal gh a) oat 8) ee elas ol] Met at] MARR] Pcrenee cre Weea-cteg) nag) eager 
115, 1153) 11% 11%) 12° 12°| *11% e212 6 | i212 6 | -.-.-- tChie Ind & Loulsv 4% pt. Ste Jan oo ; 2 i 
12 114 111 1 z v 4% pt. ve 21g Jan22| 212 Jan 22 2ie Dec| 123,M 
ue ag) oak oa) oak al oat aloa R] Ste Me] 1,300 | 2Chle Mil Se P & Pao ase ae En. BR A 
ll : 4 3g lig 1d} gS 18g 11 14) 2 --VO par 5g Jan27 1 Jan 5 5g Dec| 314 Mar 
ae gl ost bel oat 28 ois iS} 14 1% is 1a 2/900 | tCnicago& North Weev'as100| 1 Jan 4| ia Janiol| 7% Dec 714 Mar 
93 4 3! 3 1 4 38 8 Dec 63g Mar 
90° 29| #28" 20it| aot, gon] goat sou) coos 0%| 9% 10°] 2,600| Chicago Pacamat Tool No par] 9% Fed 4| 12% Janis|| 6% Oct 1s Feb 
*] 1 1 1 4 71g 28 2712 2712 400 $3 conv pref Pe. 8 Jan 3, Oct; 33 Feb 
:. 2 *7, 1 *%, 1 7 pe preferred.._..No par| 2712 Feb 3| 3212 Jan17|| 28% Dec} 45 A 
2 2 *2lg Ql Qig Dig 24 Qe aes a1 on” is 1,400 | tChic Rock Isl & Pacific__.100 7g Feb 1 114 Jan 20 3% Dee 3 Mo 
1% 13 2 2 24 500 7% preferred 100 1%, Jan 4! 27, ~ 3g Mar 
ee Tal tte tad aa aa] 15 15] ett 14 Be1% 1%] 500] 6% preterred......-..- ae ee ee ee 
1544 15i4| 15 1012 Tae 1012} *914 11 | @*9ig 11 a Lits cine Yann G aneoseee 00] 112 Jan 5| 212 Jani2|| 1 Oct) 8% Mar 
ae Te] 7, TE) 1S, Mell OM 16 [Bley 15 | s16e 16 -"go0 | Chickasha Cotton Ol. 10| 12% Jan 3] 15% Jan iil 137 Ooel gait Jom 
+36 ° 45 ‘| 36° 48°] «36° 50°] 036° antlant® 22°3| 2.4% (444) 1,300 | Childs Co "tsa - om 12 Oct) 2215 Jan 
515g 533g) 51%, 54 533, 547, 36 «= 4812 36 39-36 3212 3212 90 | Chile Copper Co___... vO 96F 3% Jan 3 5% Jan 12 3 Oct} 1573 Mar 
5 53551 e Copper Co-...-_.-.- 25| 3212 Feb 4| 36 Feb 3 
12ig Zl} 121g 12l2 #12 1215] « 4/950 8 52 50 5212) 89,500] Chrysler Cor : eb 3/| 36 Oct) 80 Mar 
*651, 661 2} *121g 1212} §115 12 | 11% 111 Dq wana eoen— oun 5| 465s Jan 3) 631g Jan15|| 461g Deec| 13514 Feb 
obs ob Sh al “in 7°] care SSTCAT® SMl gat apd ies | Cages Sumac —— Mopar) ss eee gf an gana] Wr Sal BS Bee 
um 8) om eel ee) ee el ee, 7) 8, 70) ----- Oly taveniag Co...” 100] 50 Jan 5| 67's Feb 3/| 57 Dee 92 Feb 
18, 18%4| 18% 18%| #19 21%] #198 21] is" aos] 13 13" 1,200 | City Stores.-....-...-.- ott "ya “dand7] “OG dan | 3 Ocll tote hae 
Py ERAS een . 19 Puutuenents Alo aa * ar 
*108i2 10914| 108i, 109 |*108" iosis| 108” Losi) jaa” ine7| iaz” ine ae Son be yn yy par 17lg Jan 4) 24 Janil2)| 17% Dec re Aug 
*2012 2114] 205g 211 201 sth 1 10812) 108 108 107 108 230 | Clev El Illum $4 rf ~--100} ---~---- ==) ~~-----~ -- 179 Oct) 179 Act 
*7614 80 | *76i2 80°| *77° 80° Bo aan R 2012} 20 20 | 1,300| Clev Graph Bronze do tthe 1 Mon po 25 go = * es Se 
ee et To 1-* 2 Jan 1912 Dee 1 
oa Bis 341g Bate 543, 36 a5" 37 Pomen “eal i9 eRe ee “Lae. ae 76 Jan27| 76 Jan 27 82° Oct 90° jan 
*133, 137%) 13: . 34 8635 347%, 347, 000 . 0 -n nnn nD) won enn mn! on = <n ~ ~~ 471g Mar} 5012 Feb 
#1124 120 . an “a “air 14 14 1419) 13% 14 13ts 14a Heo Cluete Peabody & Coo par| 831, Jan28| 40% Jan 7|| 2412 Nov| 41 2 io 
®115°117 | 118 11h | dibte sxptolerser tat [*213% 124 |*113% 124 "60 Peabody & Co..No per} 1813 Jan27| 15% Jan 10/| 13% Deo 20% July 
58%, 5812] *58% 61 | *5R30 612/*1161g 117 | 112 115 | 112 113 | 1,800 Coca-Cola Go (The --"No 111 Jan 3/ 115 Jan14/| 11012 Dee| 132% June 
873 9 85, 85g rs “ = 61 | 5814 58%) *58's 61 ‘’aa | enone a (The) ...No oar 112, Feb : 135 Jan 17|| 93% Oct| 17012 Apr 
*88 * 8 85g 87 f A ey Pe ce rtp idee tale 5814 Feb < Jan 25]; 561 
94! *90 91%! Q112 912! #90 91g! 90 90° ong oe 3,700 | Colgate-Palmolive-Peet No par; 812 Jan28/ 117% Jan 12 Sip et 288 Ser 
“2itg 22 | 21% 22 | 22 23 | 22 23 | 2012 214| 2 ’ or ih mean 100! 90° Feb 3! 9512 Jan 4|| 95° Dec! 10412 Jan 
9 95 * 2 4 1 21 > , 7 
#1312 29 | *121g +4 sage O412/*____  Qdigle  gatgle ate 200 ey & Aikman-__-- No par| 201g Feb 3| 273, Jan12|| 18 Dec} 62% Feb 
151 15%] 15% 15%| 15% 16 | dae 21 “20's 208] +2012 29 | ._. oone,cony Dreferred...---100/ 95 Jani4) 96 Jan 22|/ 98% Novi 1124 Mar 
*6lp 7 *65 8 8) 1512] 1514 1512} 1,400 ---4V0 PGT) -~~2---- --| -----~-- ~~ 26 Jan| 45 A 
SBlz 10% oO, tg] IS ig] eo? git] * Siz Sia] 6% S| | 140| Caterade & Bootarne tool 6 Jan's] O% Sensi] ‘ait pel ore Feb 
5g Dlg} #753 Dla} #8 101g} * ga Se 40| 4% lst preferred__-___- = 514 Dec) 2714 Mar 
173, 1753) 1712 178 a 7% *75g 934] *753 3g) -___ g- ~~ ynpeenee 8 Jan27| 11% Jan10/| 8 Dee} 30 Jan 
e17” 17%| #108 18 cia in Be Mts] 18. 168i] 918ta 19 "| “3,300 | Columbia Br'd Spatne ol 7 o oe See) 6 ee Se 
*%5 66 | 65 65 | 66 66 iz 18 | *17% 1812} *18 1812) |400| Class B r’d SysInc cid 2.50 173g Jan29| 2214 Jan15|| 16% Dec} 32 Aug 
13 13%] 12 12%] 12% 12%] 9a 19a] S47, Sare] Oz 62%) | 900 Ceteutetame cco soe mee S Se ere ee ee ee a 
7 331g] 2313g 3133 +29 * on ant a oi% ae aa 13 1,900 | Columbia Pict v tc. “= par oe ~— : . = be 65 Nov| 125% Apr 
s 74) Tig 7s} 7% 7% 7 2 3212]  200| $2.75 conv preferred_ NV’ . a can 10. Oct) 3912 Jan 
eesig 73°| 70° 701 #70) zat] Tee 7d caete ett gOe guid] 30.900 | Columbia Gas & Elee..No par me So eel oS es Se 
*60 63 | *60 63 | *60 63" 71 71 | *68!2 7012] 6812 6812} (300; 6% preferred ie A -Nopar| 67% Feb 4) 953 Jan13|| 245s Oct) 20% Jan 
33% 34 | 34 *60 63 | *60 65 | *60. 65 | --___- es A...100} 6812 Feb 4! 79 Jan15|| 76312 Oct] 108 Jan 
B38 83 | od Stal ogg Se'| of SAM) ogi 38) BE, 4 | 00 Be a ee 
4 38 | 37 38 | 375, 3812] 39 4 gs 92 | ---.-. 414 % conv preferred... .-100 oe a! 
96 *941g 96 *94 96. ° 40 37% 387s 37% 3912 5,700 Comm’! Invest Trust calidad 86 Jan 5 86 Jan 5 80 Dee 114 Jan 
s 8] m 8| ™% 8 96 | 96l2 96%| *96 1011s) '500| _ $4.25 conv i eel tS See Jan17|| 34 Dec) 80% Jan 
ie il te isl ie f 7% 8 753 8 71g 7%! 5,600 | Commercial pwned *35.No par} 93 Jan17 34 Feb 86 Dec} 120 Jan 
321s 33°| 32° gar «ag? gil au® at] all ais] alle 1% atl Galen ee ae ae Oct] 21% Jan 
24 2419] 231 : 3414) 321g 33 | 30ig 324) 30 31 y onw'ith & Sou...No par} lig Jan18| 2 Jan 3|| 1 Oct| 415 J: 
2 241g! 235s 23% 23%! 22% 2 4 3,600 | $6 preferred series_..No par; 30 Feb 4| 421 . 2. 
aad 13}| 34 Oct; 7553 Jan 
* Bid and asked 34%g' 23 _23%3' 11,600 |! Commonwealth Edison Co-_.25 = 
Drices;no sales on this day. { In receivership. 7 Def. delivery. 1 New stock 22% Feb 3' 25 Jan 26!! ---- ---- ->-- ---- 
: . ¢Cashsale ,Exdiv y€Ex-rights ¢ ‘alled for redemption 
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Previous 
‘ fangs 1937 
Jan. 
ce ‘ ts ighest 
Baste of 0-Share Lo ype Hig nom 
Bas . 8. 
StOCmS On : Highest 6 ow shares 19s Feb 
YEW YORK {GE mines 7 share 41g 4512 Mar 
NT | Sales NNEXCHAN jan27| * Ti, Jan 22|| 20" Dee 22 Jan 
E? ‘or . 2 Dec 
i . NOT PER C i Par| $ i Jan 37 2415 = 5 Dec 4 July 
e 14 - HARE, ! "riday 7eek par lg Jan 8 15 8 Oct 7, Jan 
Jum —PER §S Fri W No 2012 3 lo Jan 8 187 
Vo LE PRICE "Fe. 8 Feb. 4 yo eee Nast Pub Tea Ne pad 712 = 8 191. Jan os 4% Oct 87 —_ 
fH SAL esday Feb Share Conde -Nairn Jne- 61g 28 Jai 65 Oct 96 
'D HIGH Wedn hare ay ee 100 Jan 8 15 Oct Jan 
7 AND uesday Feb. 2 3 per 8 — Cong Cigar- % a. 145g 6 Jan 63 t 5% 
LOW . — r share +514 aes | Caan Ltg 434 pal ‘ake 75 oo 1 Oc 18% Jan 
Monday Feb. re | $ De 6 22 | ~3 200 Ry & Corp..-- par Jan 75le J 11 Oct 7, Jan 
: / 31 per sha *5l, 2134 71s Conn Aircraft .-No 6634 5 7, Jan 4ly 497 
Saturday Jan. share | $ p 612 i lee nsol Cigar. - me 71 Jan 1} 1% n 12 lg Dee 8 Jan 
29 . per 8 *5lg 21 712] #714 91g} _. 0 | Co’ p~ ees 00 Jan 3 673 Ja 4|| 2lig vi 10 eb 
Jan. Sean ana “—o 22%, 23 Zig Tle ae 1anl “OB6 ae w.---1 13g S| ost eet 92 No 1312 Fi 
$ pers on 2212 vg 713} 72 De 41g 145s 700 7% pret r pref w w. ----1 5le = .s 257% 3 344 Oct 17% Apr 
hare | $ pe 20% 221 8° «Otel e777 47) 14 634 4 % prio . Jan 2¢ ae oe oe Oct Jan 
$ per s 5 2114 Tle 7% *3 912 133, 14% 634 > ii 6% Indus -No par 2014 b 4 34 Jan 7 105% 
#51 2012 *7l2 lo 5le 4 6534 10 ae par Fe 534 10 Dec Jan 
aite 31% *7le Hy *8 137 15 ne 678 653, *=55- 73 1,000 a ee par a Jan : 1012 - pei 109 Oct “os Feb 
szi2 875 % 15%) 151g mi, 7% 65%) *_ - - - 73 “1a, i*s 700 Consol ferred wins . Sle Feb 3| ~ Vig Jan 7 #2 Oct 134 Apr 
8. 15% i 644) *6% 653, 373° 74, “13s 135 ss oe hd he Mraunaries Co --No oo ee if ae oe 52% Apr 
1453 7 6554 )*- -- - 74 13, 2 S12 Siz 2012 } ae Conso ; a spammenien 8 3 Jan 16 Oc 9212 Aug 
*653 534) *___- 74 | *73 11g Siz} Sle 22 90 890 300 oe ~ 2 T00 53 Jan 3} 5bg n 12 9%, Dec pr 
pe ae ll Siz 5! Stal 3 a2 29.200 | Oo ferred ba 6% 7 Feb a. ea S 7 7% A 
i 7 Ils 6 lg 223g 903, 913, #414 7g| 22,3 $5 pre t Cu -No pa 333 3 an 2 3 Jan 
74 3g *5l2 ft 221g — oe 87g RR o tile 25 Feb 6l2 J Oct 7% 
*73 1% 1: 6 5g 223, 92 455 45 ae say owen Consol R ted Tex te. 131, 3' 8 18 10% Oct] 3 Jan 
#115 *5lo 2153 2% 92 5 iS a 106 4,400 nsolida' Co (Del) v -100 Jan Jan 71g 5g 
Sig Siz 2012 028 9112 it "dle 91g) 85s 106 io 4 500 Sean —— vto.- ptNo par’ 83% Jan 4 —_ Jan 15 1 on 109% 4 
2014 . 92 te 4%s 914 4 106 or * 6le 3 37 2,800 5% pret P Co$4.50 20 12% Jan 3 oe Jan i 65 Dec] 69g oe 
#92 2] *45g 2 ly 87g 6 |*100 71g ‘ lo 5 ‘8 600 nsumers America. 10% an 3 le Jan 37le 10812 
le dls 5 oo *190 106 ou 7s 3 cP B51! 200 ae Corn. ot Ams weuw = 3| Sse Jen 8 1 ‘on Jan 
 ! *100 5 : lg Se] Be 5 | #84 00 5 tehemarbeeeined 00 Feb 0 Ja b 
ny ee ew ® 4} 1312 6,3 CIN Bona annenn =n VO 1 80| | 38% | ow ". ont ani 
oo ay *% le lg 4lg ss | 5° 85 2 ies 9'300| Ge gf aoe 20 Jan 2? Jeniall 2 Oct July 
5le °? *3g 44 41g 21 | *17 85 334] 1215 1355) 9, 100 Cc SS et tidied r| 107 Jan 3 32 Jan 5 1 49 + 
* . 4ig 4! *16 85 a 4 13 17|  6,C 8% tal Can --No pa 71g 28 % Jan 1 24 Oct 355, 
4lg 2014 5 86 14%) F213 1334 13 8 300 vy 7 ade bre. _5 2712 Jan 1% 11 le Oct Feb 
*414 *16 lel *85 1414 14 234 . 4 82 0 | Co pref_- nd Fi Jan 3 3g Jan 91g 77 
18 414 86 1 15 % (1% 77 4,90 Diamo -$2.50 14 34 n 10 Nov 1% Jan 
*16 slo] *8414 1g 1414 1312 1: 134 2 | *7 383, 700 tal CO... 1 Feb 4 612 Jan 1¢ 46%, 714 
8612 14] 141g 14 % 2 7610 82 Sly 70 ntinen Inguran “7775| 2756 7| 1612 n 12 1g Oct 1lg Jan 
*24 37g 1414) ly 15 17 *76 201 3 1014 900 | Co tal 5 Jan 2 Ja 5012 17 
137g ; 1414 91 79 3814 3914 912 1 1,90 ntinen Moto bg.tite 1219 3| 56 n17 Apr 14 Mar 
ssul ism tail a | See ae 5! 3's00| Co a aes Bake” par Feb 6512 Ja "Sool ‘i Feb 
1353 3l4) 131g 14 le 791s 4014 10934 110° 734 8 2, Contin tal Oll o rp.Ne 49, F b 4 1s Jan 10 3 5619 
Ma ial 2 81 | 7912 © hae on 753 77s "ie ta] 3'200 ened dond tie oc-Sel Beat Fe 3] 1°42 Janis Se Dec| 1157 Aug 
1% *79 393,) 393, 0 |*10912 81, ly 2914 lly 14,500 Continen Bank Trust il 164 Jan 3} 4% n 12 5g Dec 7 Jan 
82 334 3984 912 11 8l4 2814 lle The 28 400 Exeh Refining 100 Jan 27 Ja 4 88: ov! 3 Jan 
*79 3912} 3844 10912} 10 81g 2912 30 lag 3| 275g 13 0 | Corn ~~" tpelepnammapaittons 334 31 Jan 1 21 N 2 b 
391g 3 a, 10912 8 8 29 3. lle 8 283, 1234 30) _ brelertedens-ne--=-s No par 19 Jan 1 98 Jan 11 6le Dec 1007 Fe 
08%, 29 13g 3g) 2 1314 50 200 ty Ingen -nasoa-a- NO 25 Feb 25 11 Nov Jan 
1084 1 81g 8 2814 1 112 287g 29 1314 34} 50 9 2, 8 | Coty Ing.=--a-20-202-N6 90 F b 2 lo Jan 284 5612 
s 28 j 114 93s 14 914 493, 583g 5 10 Grane Go-o2oroasnasnn 100 21% Fe 4| 1012 an 17 Dec 74 Jan 
pe ewe Be BB | Bs aed | Orbe cont i ge) af, deb 3] 30 Je 13] Ste Deel ri Jam 
lly 281g 216 ‘ r 6112 341, 16 4 ; ‘ 5 hea ae 31lg 8 Jan 81g Apr 
291g) 25 1312 50 61 16414 4g 221, 600 ot W rp-. Jan 2 33% 2 
2814 291 *13 Iz} 5C 61 32 «168 21 Cream to Co -No par B4l2 J 3 Jan 1 10 ar 
= 1253 1 50 ad 1 *162 4 4 14%, 905, 700 1 Rad one Feb 12% Jig Dex 81% M 
125 5014 5910} 60 a 1 43g 03, 2 905g 7 Crosley kK & Seal .No par 30 3 2|{ 57Ig Mar 
54 8, 59le Mm woe “aig 4 20% 13 22 400 n Cor ww. Dar 14 Jan Jan 1 21 35 
*49 914] 58% 168 |*1 Al, 21% 22 #9015 1 ‘ 22 9 0 | Crow 5 conv pref _.-Ne 5 94 5| 7212 ll Novi 1 Jan 
5914, 5 *162 414 > J 2014 9012 22° 22 9 4,30 $2.2 oes Jan 443g Jan 7|| 80 ec| 3 Jan 
--- 90 7, 91o 33 ad ex h Corp 66 J 3 Jan 1 lg D 17% 
*162  - 4ig) 4 1912} 1912 90: 21% 217, o. 4 3134 eae O| Pref Zellerbac 313g Feb 941g 7 Oct Jan 
4lg 19 « 90 22 9 11 33 *34 90 aa 100 Jan 31 14 Jan 3 143 Jan 
21 1 = 9 34) Big 36 | * 3212 700 === tl 80 3 Feb 4 2%, Oct 127 
901g 113 |*.) 2212 9 o* oy oat 3012] *30 914! 5,7 $5 co paiveponendan . =o 2 Dee Mar 
oa28  a3ul “Baie Stal Sb%e Se% 31s] 30 302 91g 100 ble Bue! of Aiserica par Jan 7" Jan 3| 70 = = 7 
2314 9 3512 *34 lls} 3 919 a No 63, 27 Jan 12 20 
an 9's 3414 34l2 *34 329 31 718 =n S712] *6412 33% a Py Pi eeeae 1 é = 27 bly a = Ost 10913 Mar 
#323. a4 #34 a “31. 10 | Qe i 6715 +H “| 315s 8215 Fo Cube RR OS ee by Jan : 714 Jan r- 3012 7 Me + od 
3 934 l’g 3! *78 Cu rednenrsatei Jan 2 
*34 31 0 *68 3 0 130 | tothe Jan 5014 10 Oct Jan 
32 5g 1 72 37 8 34 1g} 1, Cuban- PE sseenoece cows 5 3 Jan Big | 86 
om 934 tg 72 "68s 37 om" 8212 va he ut y a Mim bo (Tie) ---No pied % — 3 18a Jan : 54lg a 62 = 
* lg ‘8 1 ae Cu Co ood¥ ‘eb 4 Jan 24 27 
72 lo 36 *80 82 7g 1014 412) 75 1 eterrod-<0-n-a.- 10 : % Feb 50 7 Nov Jan 
*66 Ig) 3412 1 34 _ 11 “414 4 *68 ( Breterredan-nnnnn2ooN0 13% 11 Jan 18% 181, 
3512 . 3% eS 75 57, 16 000 Wright -o non ig Jan 2212 10 Oct Feb 
34le 80 7g 93,4 1 414 «5, ‘ *157 5, Pre Meee benwn bres 481g 7 4 Jan 6 24 
82 *3, 934 44 4 65 16 7g 6 700 rtiss-W. Josie i00 213 Jan 2414 10 Oct = 
82 7 + 9% * abl est 75 “> “Gul Be 47 i” > e-em i Jan oall 13% sine 4 
#3, o% = 4'4 7014] *65 16 57g 61g +4353 29,000 Class Sons 7 o 96 151g 4 a. 09 Jan 
1014 ag 438 70, = 701. “— 33, 44 414 700 ao 7 OF par 34 Jan 15 28/| --- Oct} 1 Nov 
ai, 4ée| 435 Toul ib% ast as ase 3% 151] 9° gy tn al wNo 5% i AE 9612 27 
- 157% # 414 33, 1514 30 pre Tne ne ale 5g Jan 91g ‘eb 3 lg Nov Mar 
me i, a *. 8) & Sie co eit 3 "Bove dan 17/184 Nov eer 
1 6 b | 4atg 44! A Ble ‘ied ty a 2,00 7 6% peat... he 212 J 20 Oct Mar 
"Ole “48% 46 | 46% 1535, 1434 49 oo “16 18 300 | Conv Chemteai Go 5 pt 100 "ial Feb 3] 25 Jan 11 13 Set it ar 
“a 4a] ate 15%| 151s 49 "D012 22%, “T3% T7 * nae * = sa ic 9 ioked 730| 2219 jan 3 17% Jan 12 Sere See Mes 
, , 51 = 49 5 ‘ 61g F 2 10 ede C0 DeW--n-+ NO F 2 1 5 10% 
* Lou) 15% °° || 922 Ta] Tze 17% “14 15% 8% oo" 40 onal ““ah0l 18% a ae So a Des 1S Dany 
49 *22i2 174 hy 614 15 15 oe oe 107 19% eye joel Wenner Gi cooe-- 6!3 Jan 3) lz Ja 12)/ 88 Oct 61g Feb 
#221 1714| (#17 6 *61g 16 *87, Qlo 07 107 183 2, Diesel- & Hudso 50 %q Jan 108 = = 5 Dec| 76lg Feb 
po 1714 3 *14 8 107 1914 223, 24 300 ware tern. 1% ‘eb 4 Jan 2912 361g 
1714 7 2 as? Se oe ge * 42 0 | Dela & Wes’ pf100 Oats Fob ¢ 47% 10 14 Oct} 361 Feb 
+6 6 15 Qle 834 ___|*] 51 2014 221 22% 12 : 2,40 are Lack West 6% %e Jan2 3712 = 184 Occ] 401g Apr 
15 #855 *105. 34] 195s 275) 2% 13 7g 14%4 Delaw ae wae e 47 n 31 Jan 30 23 
15 ls 93] 197% 20%, 2273 2 *12 4} 137% 5g] 7.000 env & lap “100 2912 Ja 3] 2653 n 27 Dee 9 Mar 
#25 *104l2 193, 1973 2278 147 1312 1414 : 65s 300 | 1D is Edison. Ry Co-- par Jan 360 (Ja 12 5% Oct} 2 Mar 
---- 7 7g) 227% 227 *12 5 ? Gls 1 Detro kinae A..Ne 20%, n 5 14 Jan 10 96 
he Se Et iu isl idle 1 : 4 at's 600 a: & beanie A pe we! fie fe i ee te 2 Get] 28 Feb 
19 : *225g 27g] *1 15 3 61g 219 935 _. | Det & Ray ae aed 74 4 Jan 16 Ja 15 6012 Oct Jan 
23 7g 1 14% 634 *13 9312 935 oo-- Devoe Mate ref... 614 3 Jan 15 41\4 
23 lg] 127 143s 612 le ee 33, «57g 100 ond D boll 7% Jan 73 12 Oct Feb 
1212 - 634 4 212 94 Sad #33, - Diam cipating Co 127 26 Jan 27 
1212 1 14 653 *17% 94 57g 25lo 35 700 parti tor Car par Jan 17 12 Oct 14 Dec 
1412 lo 21g 94 #33 . *25l0 FI 6% T Mo td No 66 6 Jan 161, 5714 
#1334 61g 6 1% 2 94 57, pt 251g 2512 600 | Diamond aL ta_.100 15% Jan 3] 34 1l Oct 23g Mar 
64, a | oon” 95 a am sane an ~~"600 | D taal Ga Gaede. | sou Feb eae a — 
%u 6 ~ 9 6 3778) *: Sig 25 *3412 36 Distil with -Ne 3014 F 4) 2 Feb 5 774 
17g 94 #314 *28lg aol2 < 6 , 73g 600 pret Tc ciniee par Feb 60% 20 Oct July 
1% 94 6 Ti, 35 5g 255, 3412 36 Wg 7 3,6 5% x Co .-No 1753 8 14 Jan 2612 143% 
97 #314 *2773 Rs 2553 6 | #3412 75g : 134, 100 oy eplvennen No par Jan 814 21 le Nov Jan 
*94 2910 253g 1g 36_ hr oe 13 Di inate 4 ly Jan 7912 55 
6 91 250 25 *34l2 7 7% 134) 13 70 200 , Jan 4614 15 Dec 14 Jan 
*314 ' 2912 : 36 . 77% 27 *66 Class ie aw * 6 “ 4 Jan 21 B94 
2 253g 2533 *34 *75g 12%5 70 5 16 70 er D ---- par Feb 98 10 Dec Jan 
*28lo 3 253g 3 s 5g 14 3614 70 ome Doehl es Ltd. --No 35 27 Jan 814 1% 
Sig 25's} 25 36 8 135g *66 16 bt 31 800 e Min Ltd par 7g Jan 22 17 Oct le Feb 
251g : *35 8 . 13%4 70 16 *29 Dom Stores - No 877% n 27 Jan 4 3lg 
6 5 13%, 731 *66 31 31 5g 1753 9,200 inion Bi cose oe 0 par ly Ja 125g 3 Oct 14 Jan 
*34lo 3 . 753 133, 7g 697s 1612) | Ol, 175g 91 ’ Dom ircraf wate 1914 3 Jan 12 814 
734 3 973 *16 3 18 7g 5914 we las A “an par 34 Jan 38 3 Oct Jan 
*7 12 i 69 1612 4 31 8 = 25.200 | Doug ical Ae 8% 3 Jan lig 171g 
1414) 1 6912 *16 *3014 9: 18 583, 712 200 Chem conv par ly Jan 5g 8 Oct 
1319 1 *66 Glo 31 14 193, 5614 58 o| #7 5s) 25, Dow SR) Mig es 4 3 le Jan 10 Jan 
0 lg 1612 *3014 _ 5 31 35 37% 40 + eeereipenn * T00 53 Jan 312 28 122 
*66 ‘ 1612 32 20 681g 5914 *7 35 94 a tic. . 100 Feb 3 10 Jan Nov Jan 
*1612 17 *30% é 0 20 6033 > 514 38 *9ll2 § ig] .---~. rm A epemmncben 212 28 27|| 106 Nov| 180 Feb 
32 : 2 59 *7 3g) 3 883, 914 21le 1,200 preferred... -----10 1 Jan Jan 98 1351 
*30 4} 20 6044) 5 oi] Bam, 39 Too ESTO tDul al... 10 115 15 Oct Nov 
014 *7 7g) 3814 317s] °19 10 an pref tion 0 par 12 Jap 130 112 
en a 73 39% AR +, a ea capel Yosornn NM Feb 4] 120% 19 Oot ve 
58% *7 2 387g 92 214 97g *1, 2 a ~~ 11 b 4 lg Jan 10712 1151, 

5814 7% 395s 91 *20lo 2 944 le 4 1 --- 00 | Dw Silk... .100 106 Fe 4) 135 8 n17 le Oct 7 ar 
*7ig 3712 91 23 1014 *14 Ai, aie 1 + Sn 20 Jan 113% Ja 3|| 10912 Oct} 1 Aug 
3912) 3 91 *1914 10 1 os Ze 8 200 ferred. D& Co 132 n 4 lp Feb 22 198 
Ly + *89° 23 10's] 10, , ee ‘ #212 2 urs(E —_ 1 Ja 11412 12 Nov Nov 
+ he BY 10 . a 212 1 3 b----- il 3 ee 144 164 
8812 *19%8 0 "= 3 219 *10 10 Pde N de 1% Jan 71g 5 Apr) 1 lg Feb 
23 *9lo J *14 5g 3 10 Du p-voting Se 111% 3 Jan 150 3712 
*19 1 92 1p 5 1 *21 10 113 500 — f.fo0 J 167 Ji 1 Dee Mar 
10's} *9! #5, 2s 113 16, 6% en lst D 5 J b 3) 167 Feb 1514 16 
*9%8 lo : / Se oo > @& 115 5 110 400 50 Di ht ek onal 4912 Feb 5| 162 15 3, Dec Feb 

a, i 10” 12 | #4 Stal able tiptal ioe 13414 f Pt )-No par| 1 Jon 3| 21% Jan Sl) set pel ie Feb 
1 ae 115 35g 11 3414 90 uqu No 157 3 an 1 4%, D 6 
* *21o 10 3 1065s 1 314 D Rolling M J). Jan 4% J 1 1 b 
12 *11 lo . 134 31, 11 50 NS ..-100 1p 12 Oct ly Fel 
ate 3 | 02 pare 15 111% — 134 134 Hm il4is 1,300 | Eastern | Kodak (655-04 5 Jan & 2112 apt 35 Oct one Jan 
*10 “109 Lifts! 111 135 113% 113% M4 114is)¢1 Oi, 152°| 3°90 ton Manufacturing “+-6| 15% Jan 4 4” Jan 11 7" Get] pate ) 
5 ° 51 APC ‘J ‘e 
“tos 0 [109 111 1134 1134) 113% veal BB 162” 162 | 00 Etingon Selig. (te) 28 Bis Jan 26 43 Jan i2|) 27 Got] 87, Jan 
10 35 |+ 1, 113% 1310 11 534 19] 14915 62 | 162 17 600 | El 2 eee Sane.- ae 14 Feo { 43 14 Oct Jan 
135 1 7g) 1137s 14 | #113}, 57 34 15912 *160 1 216 3%] 1, Etectri Boat. --- shares- 814 ap 23 Jan 22 2 
113 8 Ble 1 57, 91 156 a 2 1] 4 16%, 3g a ,600 ric 1 Am No par 30 J oC 40 12 1 Oct Jan 
fii iia ie be * 3” 162 l9160 ° 16 ote obety 500 | mine'a Sun inc so s Sanco] 90% Jan 12 2 Oct| 8 Jan 
#11314 1 le] Ble 159 4 162 *16% 18 33g 8 | 164 85g) 12, Elec & Power & ---N6é r| 26 Jan 26 % Jan 2\| lg 29 
514 160 162 | 16 a Me ts et ee soe 2,500 ST preferred..------ 7 i atl ott St 1412 Oct 60 Feb 
157 16 1712 5 3l2 8 84,4 3g * Sle 9,200 fe sa N° par lo Fe 273 n 12 Nov lg Jan 
157 *160 18 35 753 1 Sig 2} *33g 87| 29, $ erred - aie an 27 34 Jal 33 11513 
162 Tle 312 1753 94 } 3le 81 & 8 1,400 pref Battery No par 1% J 3 20 4 8 0 Nov ®% Jan 
*160 17%) 1712 333 7% 18 = = 335 87 att "400 aff nee Corp... : 50 Feb § 403, Jan 18]| 10 Oct! 17 
1712 314 3% 1814) 17 9%8 312 lz a ) 30 & 2810] 1, 0 | Elec ae eae - 08 3 i Jan 3 0612 Jan 4 3 7814 Jan 
314 7 = 9 Ble 95s 203 *26 & : . 50 tElk Ho oy poe 34% 5} 1 ig Jan 1 Oct Feb 
17% 7g Qlg Ble 9 2 26 26 le 734 2734 100 pre Gas. --50 Jan 6g 41 81 
174 91g 8% Blo . 10 32 3 26 ed 27% 3, sO 6% Naturat Corp... 00 04 Feb 3 12 Nov lg Feb 
3 3le 9% 2916 0 273, 27% 12 500 Paso ngon silts 353 73 Jan 45 8612 an 
+395 ots :* 3° org 2915 127%, 201, a 21: ~ 173, “ eet Ee Jan 10 One Dee 2353 Mar 
83,4 31 271 2914 lo 2 #2 Tiel 17 Ra 5% Public 0 par 14 Feb 621g 11 Oct Mar 
3012 28 277s 2 7 17s 35% 10 peers _— 43 n 31 7g Jan 44 Oct] 35%, 
26 le “|. 2" 17% 17% 35% 35% 8 «10419 et 6.600 ” ee poate w w.-Ne er a ia] 5a Jan 4 .* oo oo 
2712 *l2 2 4 41 1041» 3 ferred a 1 3, Jan 141g 
2712 3% . 1812 *37lo 40 *10410 334 300 $534 te cocce No par 3 Jan 26 8% n 6 3 Oct 414 Mar 
#12 *2 a. oe 412 10612 3534 44 00 Oftice Bida i oS Dec] 3 Jan 
18, 1s |. 57g 4 *10412 1 3 *4012 44 4 “Ottioe oad 5l4 19 Jan 6le 6% 
134 p-2 18 35 0612 4\4 0 45 00 oo 100 lp Jan 54 10 Oct Jan 
17%4 be 40 0410 1 4 0 4 4414 ‘ 1 Equital ieeecarcsnooe 312 n 3 lo Jan 14 533 
1753 1 *36 1) *1 43 4 314 5 §2 200 -- -100 353 Jal 1012 11 Oct Jan 
38 1g 104 41 43 3lg 4 *45 , 8, Erie preferred Napnae 3 % Jan 1 28 
38 51g, 10412 414 57| 43 712} 43 52 % «62 4,000 % ist eaper...- 712 Jan 3) 1% 15 1g Oct 1% Jan 
10512 4 457. 5lo 4 *45 - *13, Blo ’ 4 nang er Jan 2 Jan Tig 7 8 
*103 | Sig) #43 *45 %e Niel 1M 5%| 1.800 2d - =) gpepapene 143 12 1g Oct} 9717 Jan 
37 rd aan 45i5 #4519 atte 7 8 M, Bis tH bis 100 Bureka Vacuur Oula ie 7 lls - : pai — 7 ie 2 Mar 210% Jan 
3 4612 4 *47 7, 353) 3 55% 33, 300 ans uffet <ane 812 Ji 3 = iill 98 2 
| *43 497s| 4 50 17g 1% 31g *514 37% 45 900 | Ev: oo 00 a 11 Oct Jan 
Sig 4 50 7 353 oe 4 “4 +00 | Exehang - "geeeimpees 24 + ee 7lz 103 
“51 Ns 3m 33 3% 6 053g + ae ia in te 110] ¥ "3%. preferred === foo ‘2812 Jan 7s 10t2 ge *s = 150 yr 
2 "8 1 414 1 4 73, . lly 3 = pleat ‘eb Fe 60 129 
3l4 7 613 #334 414 13; o 1% 370 anks Sacha co.20 8 Fe 73 15 Oct Feb 
31g 573 4 414 82% *lis *1lp on Fairb erred Pr Ri 5 b 1 Jan 1 90 1153 
a 7 414 833 3 lls 914 100 pref: of 7 2% Fe 74 b 2 Oct lg Feb 
55g : 37g 41 mg Bg 1 1%, lip Sig 9 3, 6% Co ractio 7 8 le Fe 2 111g 
.- 28 *] 15 3 Blo > 25 Pie ardo Sug T oe Jan 9612 12 4g Oct Jan 
“4 4 “Bis Ta) tie is Bi | bis rT ogee Er dp- 7-8 ssa 65-7 6 re 3 435 Jan 12 1 Oct 43% Mar 
3 5 st 3 500 Smel nee 278 Deco 
*81g *1l2 2 *1% 83, 26 sage 3012 3: % A in & yeaa 28 Jan 14% ion. 
134 3 834 25% *95 Bll, 91p 20 M aa 6 par 3 Jan 2 11 pti 
*1le a = 2612) 25 33°] 31 *9 3 Federal <== --Ni 29 Jap for redem 
2 % Ole 2614 *95 3 8 73% ze te age | “it ae 185g Called 
#13, *834 1 i 32 & *70 S Maasd otor ks._.N ‘eb 3 q 
8le 2612 *95 | 31%, 733; 75 100 3 M Wor @ par Fe hts. 
812 8 26 = 31le 9 *70 7 *65 Feceral Serew A_.N 1434 Ex-rig 
53g 25% - oan Siig 31! 9 65 O75 105 1,200 eral ater Serv res_No par -div. y 
as” 5° “0% Oe a, A. 7. Pee ~, oe a ae Feseral. Water £ oes sale. z Ex-d 
914 7284 Ig 8 *3 3, a 
*0% 10% a ion 103 231, 3% 3 tel Ate 51 "700 tad 
cos 75. | 963 108 “M34 3 2314 ial ite 151 15 a Mt 
i Mae ae i ie dt x reaver, —@ Det 
314 1 llg 4 
1 314 1 34 t In 
osie 31,4 13s Ie 16%, 16 uu this day. 
1% lz *15\4_ 17% ; Ro sales o 
1514 wig aaked prices: 
* Bid 

















































































































New York Stock Record—Continued—Page 5 Feb. 5, 1938 
LOW AND HIGH S. ALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 

en _ —_—$3. $$$ for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday T ues sday Wednesday Thursday Friday the EXCHANGE 
Jan. 29 Jan. 31 Feb. 1 Feb. 2 Feb. 3 Feb. 4 Week Lowest Highest Lowest Highest 

$ per ote $ per share $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ per share|$ per share 
*73 76 | *73 76 73 «76 5 75 75 75 1*73 76 200 | Fed Dept Stores 44% pft-.100| 67% Jan 4/ z79 Jan18|| 265 Oct) 108% Mar 

#291, 30 29 29 29 2914 29 29%! 27 294] 2712 28 1,900 | Fidei Phen Fire Ins N Y--2.50| 27 Feb 3] 32% Jan19/| 221g Oct] 4553 Jar 
#1012 30 | *13l¢ 30 | *14 30 | *15 30] *15 30115 #=$%30 | ------ Filene’s (Wm) Sons Co_No par = Re en ee 20 Dee| 39% Feb 
201g 20%) 202 21 20%, 21%) 20 20%) 19% 20 19% 19%! 3,700| Firestone Tire & Rubber...10| 2187s Jan 4| 251g Jan15|! 161g Oct) 41% Mar 
*90% 93 | *90% 93 *907, 93 91 91 *90lg 9212) *89 9212 100 6% preferred series A-..100| 9014 Jan 6) 92 Janil 90 Nov] 10712 Feb 
*314g 3212] *31%, 33 *32 33 32 32 3153 32 *32 3212 500 | First National Stores..No par} 28 Jan 3) 33 Jan 8 2612 Dec| 5214 Mar 
14% 15 1512 15%| 15% 1612} 16 1612] 147 157%| 145: 15531 8,600| Flintkote Co (The)....No per| 14%g Jan28} 17% Jan21|| 11! Oct) 46% Feb 
#24 27 | #24 27 | #24 27 | *24 «27 23%, 24 2312 2312 400 | Florence Stove Co----- No par| 2312 Feb 4| 2912 Jan12|} 22 Dec} 581g Feb 
*16%, 18 | 16% 18 ; *17 20] *17 +18 | *17 «+18 | #17. 18 | ---_-- Florsheim Shoe class A.No par| 1814 Jan17| 21 Jan 5/| 15 Dec] 391g Mar 
*21, 23) *2ig 23% 2!g 214] *2lg 23) *2ig 2l4] *21, 23 300 | t Follansbee Brothers..No par 21g Feb 1 3 Janl10 lig Oct 97, Feb 

|} 29 29 | *2812 29 28 2812] 27 2753| 261g 27 2615 2612! 1,700| Food Machinery Corp----100| 261g Feb 3] 3312 Jan10|| 27 Oct); 58 Apr 

*9314 937%) *9314 937%) *93!14 93%) 937% 93%) 9314 95 *93lo 95 110 444% conv pref__..---- 100; 89 Jan 3) 9514 Jan 21 80 Oct; 98 Sept 
151g 15%] 15% 16 1612 1612} 1612 17 15 16 15 1614] 4,3001 Foster-Wheeler...._...---.10| 1412 Jan 3) 2012 Jan 12 Illg Oct} 541g Feb 
*52 70 *55 65 *58 65 5712 58 56 5612) *51 65 60 $7 conv preferred...No par| 56 Jan28; 65 Jani18 66 Dec) 135 Jan 
*31g 3%) *35g 37%[ *3% 4 *35, 438 31g = 3lg Big 35g 700 | Francisco Sugar Co....No par 31g Jan 3 553 Jan 12 2% Oct) 1 Jan 
*38 46 38 38 | *38!2 50 | *3812 50 3812 3812) *38 50 110 | F’k’n Simon & Co Inc7% pf 100} 38 Jan31|} 4012 Jan13|| 40 Dec} 83 Jan 
255, 26 25 25%] 25% 257| 2512 26 25 2512) 2512 25%! 5,000] Freeport Sulphur Co_-...---. 10! 2212 Jan 3) 28 Jan21 18 Oct) 32% Jan 

*10312 1035s] 10312 10312) 10312 10354) 10312 10312}*10312 10344]*10312 10344 70 96% conv preferred - ---- 100) 10312 Jan 22/z107 Jani12|| 102 Oct) 117 Mar 
*2312 30 | *2312 30 | *22% 25 231g 2312] 2312 2312] 2212 2212 50 | Fuller (G A) prior pret.No par| 2212 Feb 4| 27 Jan21|| 2012 Oct} 73 Jan 
127% 127,' 121g 12%' 13% 1312) 18 134! 13 1312] 12% 13 580 $6 2d preferred -.-.-- No par 914 Jan 3: 1312 Jan 20 61g Oct! 48!¢ Jan 

2 2 *2 2lg 2 *2 2igh 2 2 2 2 1,400 | Gabriel Co (The) el A-.No par 2 Jan 3) 212 Jan12 llg Oct] 7lg Mar 
3%, «= 378 3% «64 93%, 864 3% 3%) 131g 3% 35g 37%| 2,300 | Gair Co Ine (Robert)-.----- 1 31g Jan 3 5 Jani17 3 Dee} 15% July 

*13 14%| *13 14%) *13ig 15 | *131g 147%] 1212 13 1212 121 600 $3 preferred.........--.. 10} 1212 Feb 3) 16 Jan 7|| 1112 Dec| 23914 June 
*13 1512] 1412 141g] *131g 151g] *131g 1512] *13 1512] *13  15%e 10 | Gamewell Co (The)....No par| 131g Jan28| 16% Jan20|| 101g Oct) 33 Jan 
*39 90 | *89 90 *89 90 *89 90 | 489 89 *88 90 10 | Gannet Co conv $6 pf._.No par; 89 an 6 90 Jani17 88 Nov! 106% Jan 

55g 5% 53%, 584) 5% C6 6 61g 8) Sis 5% «= 57g 5% ~=657%| 1,000 | Gar Wood Industries Inc--.--.3 54, Jan 3 712 Jan 12 4 Oct} 191g Feb 
*5%, 866 *53, 57g) *55g 57g 5% 867g 5% 514 5le} 1,500 | Gen Amer Investors...No par 514 Feb 4 71g Jan 10 51g Oct} 151g Mar 

*93 95 | *93 95 95 95 95 95 eons 97 | *9412 97 300 $6 erred...-.--- No par| 93% Jan 8| 95 Jan25|| 91 Nov} 105% Jan 

*3712 38 37 = 37%) 38 = 3812] 38g 3812] 3514 37 3612 3612) 2,400 | Gen Am Transportation. ---- 6| 3514 Feb 3] 451g Jan10/| 311g Nov; 861g Feb 
8 8 7% 6 7% 8 814 81 81g} @ 7l2 8 8 8 1,900 | General Baking......--.---- 5 7ig Jan 3 9 Janl15 5 Oct) 191g Jan 

118 118 | 118 118 |*119 12114) 120 120 {#119 12114] 12114 121%, 120| $8 Ist preferred----- No var} 118 Jan 5| 12114 Feb 4|| 117 Oct) 153 Feb 

*4 412 4 4 4 414 4 4 93%, 37%) *3%, 37% 900 | General Bronze......------ 5 31g Jan 4 5ig Jan 12 212 Oct} 14 Feb 
91g 912} 914 933! Ble 9%) 912 95s} 853 Q9lgl 853 8%| 6,200] General Cable......-.- No par} 853 Feb 3} 13 Jan10 614 Oct} 321g Mar 
1812 185] 18% 18%) 18%, 1912] 19%, 19%) 1712 18 1712 1712] 2,200 a ia ii eid ac No par| 17\2 Feb 3| 257% Jan 12 144, Oct; 65 Mar 

*60%g 67 | *64 67 64 64 62 62 601, 6014, 58 58 400 7% cum preferred. .---- 100} 58 Feb 4| 72 Jan24|| 66 Oct] 12653 Mar 
*241g 25 | *241g 25 | *2414 24%! 24% 25 | *2419 247%] 2412 2410 600 | General Cigar Inc. -_--- No par| 24% Jan27| 27% Jan10|| 22 Dec) 652% Jan 

*116 120 |*116 120 |*116 120 | 117 117 | 117 117 | 120 120 100 7% preferred......---- 100} 11014 Jan13) 120 Feb 4|| 299 Dec] 162 Jan 
3834 3912} 38% 3912) 3912 401g] 38%, 401g] 3612 377%] 361g 3814] 60,000 | General Electric......Ne@ par} 361g Feb 4; 4512 Jan10}| 34 Oct) 64% Jan 
3112 32 B1llg 32 314g 3214] 32ig 32%) 31% 32 3114 31%] 3,300 | General Foods-------- No par| 30 Jan 3) 3353 Jan17|| 281g Nov) 4414 Feb 

1 1 1 1! 1 11g 1 11g 1 1 1 1 4,700 | Gen’l Gas & Elec A__..No par 1 Jan25 13g Jan 11 % Oct) 3% Jan 
oss 47... Bim 2 iS = 30 630 | *30 = 50 10 $6 conv pref series A.No par; 30 Feb 3) 30 Feb 3/| 33 Nov; 641l2 Jan 

*55 56 | *55 5612] 56 56 5612 56%) 5612 5612) 56 56 500 | General Mills. .....-.- opar| 50% Jan 3| 5714 Jani1l1|} 48 Oct) 65% Jan 

*12012 123 |*12012 123 |!*12012 123 |*12012 12112! 12012 12012!*12012 123 60! 6% preferred_.....---- 100] 118 Jan 4] 12012 Jan28|i 117 May| 124 Feb 
325g 331g] 32% 333] 3312 34%] 331, 343s) 3112 3253] 313, 331s! 91,300] General Motors Corp.-.---- 10| 295g Jan 3) 3814 Jan15|| 2 Dec| 701g Feb 
115 115 | 115 115 | 11453 115 | 11312 1144|*11312 11412] 114 114 1,300 ae Neo par) 11212 Jan 4/| 116 Jan20|/ 111 Oct] 12253 Feb 
*231p 2612 26 26 | *26 28 261g 261g] 26 261g| *25 28% 400 | Gen Outdoor Adv A...No par| 26 Jan31| 3112 Jan18|| 2112 Oct} 60ig Jan 

514 54 514 53g) *51g Bg Sig Blg 5 5 5 5 1,900 Common.......--.-.- ‘0 par 45g Jan 5 534 Jan 12 Big Oct} 1514 Feb 
Sig 81 8lg 853) 83488 85g 853} 81, 853! 814 812! 2,100] General Printing Ink_...--.-- 1 7%, Jan28| 97% Jan11 812 Oct} 19 Mar 
*105 108 |*105!2 108 |*10512 108 |*10512 108 | 105% 106 |*10512 108 60 $6 preferred__....-.- No par| 102 Jan 5) 106 Feb 3|| 299 Dec) 110 Jan 
llg_ Ile lig 15g 15g = 15g] = *1lg 15g lig lle} *1lg 15g 900 | Gen Public Service._...No par llg Jan 26 21g Jan 8 lig Dee Jan 
20 «21 20 82014; 2012 20%) 20% 22 197g 20 1912 195s} 1,600| Gen Railway Signal_..No par| 1853 Jan 3) 2612 Jan15|| 16 Oct] 65lg Feb 

*87 99 | *87 99 | *87 99 | *87 89 | *87 99 | *87 99 | -_____ 6% preferred... ...----1 87 Jan 6| 90 Jan18|| 85 Nov| 117! Jan 

ly 861% 11g 14% 11g 14% 1g 18 114 14 11, 114] 10,900 | Gen Realty & Utilities... -- 1 lig Jan 28 2 Jan10 1 Oct 5% Jan 

*15 17 15 15 15 15 | *15 17 | *1512 16 15 15 700 $6 preferred____....No par} 15 Jan 3) 19 Jani10|| 14 Oct] 48% Jan 
21 22 211g 2134) 22 2214) 21% 22%) 20 21 205g 2112} 4,300] General Refractories...No par; 1912 Jan28| 28 Jan10|| 18 Oct) 70% 
211g 2112} 22 22%) 22 23 . = 1912 21 207, 2112 920 | Gen Steel Cast $6 pret.No par; 1912 Feb 3) 28% Jan10|| 131g Oct} 88 Jan 
11 11 : ee 12 12 111g 111g) 10%, 107%} 10% 11 1,500 | Gen Theat Equip Corp.No par} 1053 Janili; 14 Jan10 91g Oct] 33% Jan 
*1514 18 16 16 | *15!lg 18 | *15% 17 1512 1512] 15l2 15le 400 | Gen Time Instru Corp.No par| 15l2 Feb 3) 20 Jan 6 16 Dec] 43% Feb 
*95 105 | *95 105 | *95 105 | *95 105 | *95 105 | *95 105 | ----_- eet aa Sl wtnstats sak beaddaon 46 95 Nov} 105!g Jan 
115g 12 11% 12 11% 12 11% 12 11 115s] 111!g 12%) 5,100] General Tire & Rubber Co. 5) 10!g Jan 3) 1412 Jan15 8 Oct) 24 Aug 

9%g = 9g 9%, 97% 9% 9% 91g 9% 9%, 894 9%, 912} 3,900 | Gillette Safety Razor..Ne var 91g Jan 3) 1053 Jani1l 8 Oct! 20% Feb 

*571g 5834) *5712 581g 5812] *55 58%) 581g 581g) 5514 5514 400 $5 conv preferred...No par; 5514 Feb 4] 6012 Jan11 56 Oct] 88lg Feb 

71g 712} «7g 731 «671g 75g] «= 78g 71g] 7 71g 7 71g} 4,100 | Gimbel Brothers.....- Ne par 673 Jan 3| 9% Jan 10 614 Dec} 20% Mar 

*40 456 | *40 54 | *49 56 | *45 56 | *45 4912] *48 56 | _____- $6 preferred_____._- No par| 50 Jan27| 58 Jan13|| 4912 Oct) 9014 Mar 
21 = 211g} 211g 217%} 21tq 21%) 21le 221g) 2Ole 2llg} 2012 21 5,100 ; Glidden Co (The)----- No par| 20% Jan 2714 Jan11}| 191g Dec} 611g Jan 
47 47 | *427% 4812! *427, 45 | *427g 45 | *42% 45 | *42% 45 100 414% conv preferred....50| 46 Jan28| 5llzg Jan19|| 43 Oct] 58g Jan 

21g 21g} = 2lg. 21g} 9 21g 21g} 2g tg] = 21g Dg 2% 233! 1,400 | Gobel (Adolf)...-........-- 1 2ig Jan 4) 314 Jan10 lig Oct] 6% Feb 
3 3}g 3lg Big Big Big 3lg Big 3 3lg 3 314] 2,000 | Goebel Brewing Co.__..---- 1 3 Jan 3 37g Jan 11 2 Oct 844 Feb 
me 717 71s. Tia ao, ee 10 | Gold & Stock Telegraph Co 100! 70 Feb 3) 80 Jan17|| 28312 Dec] 115 Feb 
1573 16 16 1612} 16 16%) 15% 1612) 14% 1514] 14%, 15%) 12,200 | Goodrich Co (B F)....No par| 13% Jan 3} 1914 Jan15|} 12% Dec} 5012 Mar 
49 49 51 51 | *48 5illel 511g 51le] *48 54 48 48 4 5% preferred ___---- No par| 4612 Jan 4| 5712 Jan15|| 46 Dec| 87% Mar 
18%, 1914; 19 197%} 197% 2014) 1912 20 1814 191g} 18 187 | 20,800 | Goodyear Tire & Rubb.No par| 1714 Jan 3) 23 Jan21|| 161g Oct) 47% Mar 
*78 82 | *7914 82 82 82 | *81le 83 81 8112] *7914 83 300 $5 conv preferred....No par} 76 Jan 3) 8812 Jan12|| 721g Dec| 141 Mar 
3% = 37g] = 3% 37g) #3840 4lg] | #38 Ig 31g 344) =*3lg 35g 700 Stik Hose. ...- No par 31g Jan 28 47g Jan 11 31%, Dec] 131g Jan 
54 61 | *54 65 | *54 5812] 954 S58lei] 54 54 | --.. ---. 10 Preferred............-- 60 54 Feb 3) 54 Feb 3}| 55 Oct) 06 Jan 
13g 11g} 913g 1g} = 13g) stg} = 18g) sdln] dg le 13g 119] 15,5 Graham-Paige Motors.._.-- 14, Jan22} 2 Jani2 13, Oct) 4% Feb 
4ig 419) 45g 5 47g 5g 5 5 4%, 47 412 412) 1,700} Granby Consol M 8 & ee 4ig Jan 3 612 Jan 12 3 Oct] 156 Jan 
lig Ilg} *1lg = 15 15g = 15g) *11g 15g lig lig) *1lg 15g 500 | Grand Union Co tr ctfs__--.- 1 lig Jan 28 17g Jan 11 llg Oct Jan 

#123, 1319] 12% 12le] 1253 13 13 13 12 = 125g] *11% 13 1,200] $3 conv prefseries...No par}; 1114 Jan 3) 135g Jan11|/} 10 Oct) 27% Feb 
*1412 1614) 141g 141g) 1514 15%4) 15% 154) 1412 15 1414 1412} 1,000 | Granite City Steel_....No par| 13% Jan 4| 1814 Jan10|} 13 Dec] 48!g Feb 
"24 25 | *24 25 241, 25 23% 23%) 23 23 2314 24 800 0| 23 Feb 3] 227%, Jan10|} 22 Dec} 4753 Jan 
*22 2212) 22 2219) *2112 2219] 2219 2219) 2112 22 2114 2114 20 Jan 3| 23 Jan24/| 19% Dec| 221g Dec 
*12 12%] 12 123) 12 124) 121g 12%) 11% 12 11% 12 3,800 | Gt Nor Iron Ore Prop.No par| 11% Feb 4| 15! Jan 12 10 Oct] 281g Mar 
19%, 20%) 19% 2114) 2114 2214) 2014 21%/%819 20 19%, 20%4) 15,500 | Great Northern pref_..-_-- 100} 19 Feb 3) 2614 Jan12|| 201l2 Dec} 56% May 
2912 29l2) 29% 2934) 2912 2912} 30 30 | 2912 29%4| *29%, 2912} 1,300 | Great Western Sugar..No par| 2614 Jan 4| 32 Jani4|| 2312 Oct) 421g Jan 

125 12712/*125 12712)/*125 127 | 125 125 |.125 125 |*125 1271s 30] Preferred.............- 1 125 Jan 5| 1271¢ Jan 6|| 129 Dec} 1451g Mar 
*40 45 | *40 5 | *46 50] *40 50] *41 50 | *41 50 | ------ Green Bay & West RR Co.100} 40 Jan22| 40 Jan22|| 5012 Sept) 6414 Mar 
1614 165s} 16 161g} 16% 1673} 168, 16%) 1612 16%) 1614 17 2,000 | Green (H L) Co Inc__._---- 1} 16 Jan31|} 213, Jan12|| 151g Oct} 391g Mar 

8% = =87%' 8%, «lg! = 9 914! 8% 9 814 8% 812 8%! 9,200 | Greyhound Corp (The)_No par 814 Feb 3! 103g Jan 12 71g Oct| 16% Feb 
*7% «68 73, = 7%) = 81g 81g) #778 Big] = 78 77—} 2S 712784) «1,100 534% preferred_........ 10| 7ig Feb 4) 84 Jan 5 Dec} 111g Mar 
lig lg} *1lg tg} *11g tg) lg sg] # tg 13g] Sg Mg 700 | Guantanamo Sugar....No ser lig Jan29| 1% Jan 10 % Oct] 4% Jan 

*20 24 | *2014 2434) *2014 24%) *20 24%) 20 20 | *18l2 23 10| 8% preferred........-- 17% Jan 5) 28 Jani2/} 12 Oct] 59 Jan 
*5 5lg] *5 5lg} *4384 = Glp} 4% «= lp} *48g 051g] #4805] ke bao Mobile & Norisera=“100 5 Jan 5 51g Jan 14 314 Oct} 171g Mar 
*15 0 17 | *15 =: 1612] *151g 171g) *151g 17 | #15 «17 | #15 (16%) -..-_. erred. ......... 151g Jan 3| 19 Jani2/| 12 Oct} 691g Mar 
*25 25%| 25 25 | *25 29 | *24% 29 | *24% 26 25 25 200 Water__.._..- 38 25 Jani17| 251g Jan13|| 231g Dec| 34% Feb 
*32 34 | *32 34 | *32 331e] *32 3312] *33 34 33 «33 20 7% preferred class A... .- 25| 32 Jani9| 34 Jan 6]; 2612 Apr) 36 Jan 
at on oe ie 6 6 | +55 5%) *5% 6 700 | Hall Printing--...-..-..-- 10| 553 Jan26| 7 Jan 7|| 4% Oct] 20% Feb 
Si7lg (1St2) 17'4 17l4) *171¢ 18l4) *1712 1814) *1712 17%) 1712 1753; 300] Hamilton Watch Co...No par| 1714 Jan31| 21% Jan15|| 17% Dee; 31 Feb 
9814 100 | *981, 100 | *9814 100 | *9814 100 | *9814 100 | *98144 100 |___.__| 6% preferred__.._..._- 100 Jani18} 100 Jani8|} 95 Nov) 108 Feb 
92 92 92 92 | *92 Q931e] *92 9319] *92 931e]} 92 92 Hanna (M A) Co $5 pf_No par| 92 Jan2s| 96 Jan 6|| 92 Oct] 105 Jan 
20% 2014) 20 201g} 201g 21 | 21% 2119} 2014 211g} *201g 2133} 2,600 | Harbison-Walk Refrac.No par} 20 Jan3i| 25 Jani15|| 18 Oct) 581g Mar 
12312 12312/*123 128 |*123 128 |*123 128 |*12312 128 |*12312 128 10| 6% ---------100| 12312 Jan 29) 12312 Jan29}| 121 Dec} 140 Feb 
76 6%] 5% 6 | 553 553] 65g Bs] #6 =~ G4] G26 l2| ~—«- 700 | Hat Corpof AmericaciA.-..1| 5 Jan 5| 27% Jan19|| 5 Oct) 17% Jap 
60 77!2] *611g 7712] *611g 7712} *611g 7712] *611g 7712 *6lls es 6}4% preferred w w....100) 60 Jan 6| 65 Jan17|| 5514 Dec] 107 Feb 
: = Zig} *2 24) 2 2 Zig 31g) 3 2 2 600 | Hayes Body Corp----.-..---- 2} 2 Jan 3) 2% Janil llg Oct] 8 Jan 
86 88 87 87 | *86 90 | *86 90 86 86 #8555 88 200 | Hazel-Atias Glass Co... --- 25} 86 Feb 3| 93 Janll|| 81 Nov| 117lg Aug 
- 6%3 634) *6l2 653] 6 653} 612 6%) 614 612} 614 614] 2,400] Hecker Prod Corp vtc_No par 6 Jan 3) 7% Jan17 Dec} 15% Jan 

ert 100%} *90'4 10075} *90% 1007} *90%4 100%] *9034 100%] *90% 100%) _--__- Helme (G W)..-...------- 25} 89 Jan10| 9012 Jan13\| 86 Dec} 126 Feb 

140 152 |*140 152 |*146 152 |*146 152 | 146 146 | 14712 14712 30 Preferred_...........-- 100} 140 Jan 8) 14712 Feb 4/| 129 Nov) 166 Jan 
a 13 125g 12%) 127% 131s) 13 131g] 12%, 12%] *125s 13%] 1,300 | Hereules Motors_.-.-- No par} 1253 Jan31| 17 Janil 11 Oct] 3953 Feb 

eo 52t4] | 52lg 52l2] 52 F2kg)_ 52% 52%) 49% 50%) 49% 51 | 2,000] Hercules Powder new..No par| 49%; Feb 4 58 Janll|| 50 Nov) 64 Dec 

128 130 '*128 130 ' 130 130 '*129 130 |*127 130 '*127 130 10 6% cum preferred _---.-- 100! 1263, Jan19' 130 Feb 1!'! 125 May! (361g Feb 
$43 51 | *40\4 51 *4614 51 *40lo 51 | *4014 51 *41 ee Reese Hershey yo a pat} 4314 Jan27| 4312 Jan 26 3914 Dec| 67% Jan 
390, 91%) £90 92 | *90% 92 | *90%3 92 | 9012 9012] *9012 92 100 | _ $4 conv preferred...No par} 841g Jan 3} 93 Jan13|) 83 Nov 11] Jan 
18lg 25 | *18lg 25 | *18lg 25 | *1812 205s] *1812 201g} *18l2 201s] _____- Hinde & ‘Dauehe Paper Co! 10} 19 Jan10} 1912 Jan21|| 161g Dec| 37 June 
edt 1S | 17) 17%) 1714 177%] 17ig 18t4] 1712 17%) 17 1814! 5,400 | Holland Furanee..-... No pa"| 17 Jan3i| 2212 Jan10|| 1512 Oct| 62% Feb 
9912 100 | *9912 100 | 9914 9912} 99 99 | *99 100 | *991g 100 120] 65% conv preferred_.No par| 98 Jani10| 100 Jani13|| 93 Nov} 120lg Jan 

853 83s] *8lg 834) #834 9 | «#853 8%) = Big S812} «81g 814|_-1,100 | Hollander & Sons (A).......5| 81s Feb 3) 11 Jan12 7% Dec] 30% 

a 19 «#419 19 19 19 19 19 19 | *1814 187%} 1814 1814] 1,100] Holly Sugar Corp... No par| 1814 Feb 4| 2514 Jan12)| 151g Oct] 4312 Jan 
Ree SosscPiOe (onc c1*GR: .. 18108 (2. 198OR CeO nae Seen 7% preferred........_- || SS es Peres Seats 109 Oct} 114% Mar 
627% 6314) 6234 63%) 63%, 64%) 6414 643;] 6lle 64 6112 6314] 18,600 | Homestake Mining —~ __- 12 50| 5212 Jan 4| 6533 Jan 20|| 239% Oct| 53% Dec 
2212 2212) *21lg 24 22 22 | *22 24 23 +23 | *21% 23 400 Mouteaig Senter of A-Ne per 22° Feb 1| 25 Jani2|} 21 Dee] 41 Jan 
wane ne 8] geet 24] 79% 10 9% 9%] 8% 94) 853 9 | 3,200] Class B............ opar| 84 Jan 3) 11% Jan12|} 6 Oct) 27% 
oag,, SL | 349, 50] 49 49 | 949 4912] 4812 49 | 4912 4912] 500 Household Fin com stiNo pa'| 461: Jan 4] 504 Jan24\| 44 Oct| 73. Jan 
827% 84 | *827% 83%) 8334 8334) *82%, 84 | *82%, 84 | *82% 83% 100| 6% preferred_..--...-- 100| 831g Jan26| 85 Jani4|| 7812 Dec| 94 Mar 

6%) 6% 7 7 Zig} 67 7g} 653 «6 7%] «= 6 1zp._—« 6%} -9,600 Houston Ol! of Texas ¥ # 0-25 6144 Jan 3) 87% Jan il 4% Oct] 171g Jan 
42, 42t2] 42 43%) 45 46 | 454 46%|-43 45 | 42 4414! 3,500 | Howe Sound Co...........- 4112 Jan 3} 5333 Jan13|| 37 Oct) 9019 Mar 
1% 624) 2 2 2 2 2 2 ees 1% °1%| ~'300| Hudson & Manhattan... 100 1% Feb 4| 2% Jan13|| Ig Oct} 5% Jan 
an Mg I ls i, SU” On”) Se ¢~ 5% preferred_........- 100/ 6 Jan 8| 7ig Jan13|| 312 Oct] 15% Jan 
7% «67ig) 7 OS 7% «8 7% «8 71g 753} 714 784! 5,700 | Hudson Motor Car_...No pa’| 653 Jan 3| 10 Jan13 4 Oct) 234 Feb 
11g 1%) 181g} 1418s} tg ty} Sg stg} slg-s 114]: 9,500 | Hupp Motor Car Corp..... 1| 1's Jan 3) 17s Jan 10 1lg Dee| 41% Aug 

EO . 9 9s} Dz 934) Ble 9s lg 3g] 87g Mg] 6,600 Central........... 100} 833 Jan 5) 11% Jan10||/ 8 Oct} 38 Mar 
151g 15%) 16 17 | 18 18 | *17l2 19 | 17 17 | *17 18 | 1,000] 6% preferred series A---100| 16 Jan28} 20 Janl0|| 16 Oct] 6712 Mar 
29 29 | =29!2 2912) 30 30 | 31% 31%! 30I2 32 | 31% 33 840| Leased lines 4%... ..... 00} 29 Jan2s} 38 Jan 4/| 34 Dec) 72 Jan 

6 6 Sig _ Giz! *512_ Giz! *6 Giz} *51p GG lel = 58g 58q 100! RR Sec ctfs series A__.1000' 5% Feb 4! 7le Jan1l 5 251g Mar 
* Bid and asked prices: no sales on tnis day { In receivership. a Def delivery 9 New stock. rf Cashsale s Ex-div. y Ex-rights 4 Called for redemption 
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Volume 146 New York Stock Record—Continued—Page = 
Range for Previous 
Range Since Jan. 1 9 
f CENT Sales STOCKS On Basis of 100-Share Lots Year 1937 

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CE! - = YORK STOCK a 

= EXCHAN pore _— 

4 sday Friday the Lowest 
. Monday Tuesday Wednesday | Thurs Week 

can, 29 Jan. 31 Feb. 1 Feb. 2 Feb. 3 Feb. 4 e a i eae poe: po per sare 
hare | $ per share | Shares 10 67, Jan 5 87g Jan 10 5lg Oct 4715 Apr 
$ per share | $ per share a ae +4 ad aa ad 8 Zig] *6 - 100 a eee. ecccee No par| 16 Jan 3 = Jen iy = Fone 144 2 Fob 

*7 Tle 7 7 8 185 181 1812 6,100 ndustriai Rayon-.-..-- No A 73lq Jan 21 an ia3 ian 

1914 1812 19ig 18 "8 8 Ingersoll Rand_....... pa 6| 138 fe 6 132 Oct 
S* 3e | 78° 77 | ova” yo'l ore® set] 22 18 18 18 800 os 7_--100| 138 Jan 13|| "88% Now] 131% Mar 
76 76 75 77 . 74 7 . : oe Oe Ses 6% preferred.....- No 62 Feb 4| 7812 Jan = 
4%| 6a” 03. | 63” ; eed bd eee ee 0 15% Jan11|/ 6% Oct] 331g 
Pc, Eee & 5 | 63 64 | 62 6219} 4,200 20} 9% Jan 3 6 Jan 
3 K 436 64 65 $3 ° $ Inspiration Cons Copper- -- 3 41s Jan 19 3% Oct 
64 6514 6412 647%, 6 + P 12 11! 114%} 23,800 te | 37s Jan 2 13% Jan 
- 5 125g 124 127g; 114, 8 Insuranshares Ctfs Inc.___ ; 6 Jan 13 ll Oct 

113g 11%} 111g 12%) 12 1p] 4 41 4 4 4 4 600 Rap Transit...100| 31g Jan 4 12|| 207 Oct| 6414 Apr 
mm 2) = a wh a ; 4 | 3% 3%] — 700] $ Interboro ‘Ne par| 17 Jan26| 25 Jan 11112 July 

5 . 4% 4 4 : "a. 17 Interchemical Corp....Ne pa: . 95 Jan 6 92 Dec 2 
*353 4 334 334 “* 1 3, 18 17ie 17le 1,100 100} 88 Feb 3 11) Mar 

19 1814 184) 17% 2 ‘ 6% preferred_---..- . 4% Jan 12 21g Oct 2 

17%, 18 18lg 1812] 18% 9012 901 88 90 #82 89 90 "1 Rubber No oar 34 Feb 4 yi 13 : et ee 
9012 9012] *9012 93 93 93 2 2 #31 33 314 Bly 400 | Intercont wee pat 9 Jan 3} 1319 Jan . oa - ca 

35 *3lp 41 Big 3lz, 8% BH 4 34 s,{ 19,300 | Interlake Iron_....... ; 3| |37 Jen7 . 
10t 108 1014 11° 10% 11% = ue a A ." st Oe 2,400 | Internat Aqnenvural...We per a - 3| 29 San 17 1184 Oot 1932 Apr 

7, 3 3 3 8 =~ 2915 5 500 Prior preferred --- ~~~ --- n 5| 154% Jan 2 
v2 23% v2 24u] 24 401e| 151 182 | 148 * 149%] 1477147 | 1,200] int enat Harvester. ---Ne perl S5¥s Feb 4| 70 Jan ‘|| 1387 Nov| 162. Jan 
“eS OS See tee Ses tee Miesae ane lesa’ ase | ans Ee et ee oe ee 3 Oct] 16% Jan 

3, 4% 60 | 60 61%} 59  60%4 me 5 1 200 ~~. ree 7 4| 7% Jan 12 
Oe 150, 150, | 150, 150 |*145 152 [+145 150 11,200 | Int Hydro-Eieo Sys el A--.25| 473 Feb 4 im Janiil| i% oe is Aen 
ae te te OD Internat Mining Corp... I! 7% Jan 31 11% Jan2i" 6 Oct| 18% Jan, 

, : << om gee oe . . 10% 6,300 ! Internat Mining Corp....-. 7|| 37 Nov| 73% Ma 
10 i Lil Wt ih a om oa oi ry 69,400 | Int Nickel of Canada..Ne per B a B Bp = e 137% May 1358 isn 

° 1 3 487, 4973 48 49% ae "8 4 ais rg PS saddtncacdnad . “ 4 97 Jan 12 614 Dec 4 
ms Oe ON ee nee Tiel 6% "7 "| °65— ~ Zia] 13-800 | inter g Pep & FowCe....-..18) Oe Feb 4 0% dan 12 84 Sent 18 Apr 
“Ty m7 1 3, 2 we neee| weve -2e-] ----- | Claas B---------222N0 Dar] -----00- --] ----00-2 == ; 

4 vo Be, ve bedi met pa ec | Se ees te Shes oe Class C........---- No par Dis Feb 3} 8912 Jani2|| 2915 681, Sept 
“hi, Hil > Gd th Hl ee ee ew ee Ot aa-100] “Sis San 3] “0” Jan.2i]| “Be Bei) 10" “rep 
“BOlg B1lg) 301g 311g) 31%, 3212] “3012 32iz 372 7 #414 4p 710 | tnternat Rys of Cent yO en ee 41g Sept son Jan 

“4 7S oe ME aed spel ~-“aaa M+ ogg BaF teens 3814 Jan 8| 4812 Jan2i\| 34 Dec! & +B 

“diel "Zain “Gahe| “Zain “G4S| “idee Gau| 24d UH 230 o breterred.........- - Jan 6) 21 an 2 
Be ie] St By ake BS aE a Bas) i amet Race] eB dee ae] Sel 
*20 2215 Ft 201g; *2014 2 3, 35le| *33 3510] *33 3512 30 n nal Silver.._....100|} 16 Jan 3 an 65 Octl 110 Feb 
- 34 34 33%, 34 3354 2 " 7 17 400 | Internatio a: 2 Jan27| 6814 Jan25 , 
clei, 1e%| *164 19 “on” as 1 as ap | cas ar | Gah 66 49.705 | Snscr Seas Teas. eon] ble Vee 1 eee aol ae 
; % 5 5%) 13, re Feb ri 

OF “ Oote 6 6 6%) 5% 6 553 57s bis 644| 4:800| Foreign share ctts_-.No od Se Jan 3| 13% Jan 12 Dec 136s jan 
“le 7 | 6% Or i Ol 10% 10%| 10° 10% 10 10°] 1:70 preferred. -r-----------100| 68 Jan28 i2 Janis|| ‘9 Nov| 2618 Jan 

7 1014 4 9 170| Preferred. _..-.--.--.-- a. un a om. 

97g 10 10 1014 1014 69 69 681, 6814 68 6 Intertype Corp aaa No par 8 2 Jan 15 2012 30 Apr 
*68 70 *68 6934 °? 69 23] *101g 125g] *101g 1112 ae | er ie 1] 21% Jan 3 4 a ia" Gel ran 

1234) *101g 12% . Ss ‘ 216 200 nd Creek Coal. ---- 14 Jan19| 117 Jan 8||z 

ai; 23°| 23° 23°) e2ai, 25) 2218 aaid] way gaa] san” 2215 ee i] 1164 Ja a 

*221, 23 23 23 2214 m 4 i ee ee: Pees In ---No par| 4614 Jan28} 50% 651g Nov| 155 Jan 
- =~. Ga 11614 -<c3e 4 e 3 478 500 | Jewel Tea Inc_____- San 26 Jan 10 . 
"Mel, G7%| 4795 aim] 487 ma | yt m1 Gyn 70°] orn TON 6,000 | Johne- Manville -.----- oe) ee ee Se te al ie te i a 

%4 68l2] 68 69 | 70 . 2244 123 | 123 124 | ' 90| Preferred.....--.....- sn sell Gam tocl 4 
0122 | 123" 122% 123 [912244 123 | 128 123 1*122% 123 6312 G412| 450 | Jones & Laugh Steel pret ..100 ie Tanai ote Jan 10 151s Decl 46 Jan 
16% 19°] 16% 16%] #16 tt +161 18lg 161, 17 #153, 17— 100 Taba ene tee 11812 Jan 28 11 ~=S 115g ro = | 

el tists 2 ----| -2-2-- _ 6ig Jan 5 
*164, 19 164 1643 *16\4 * 1 #11810 ____ J) ——- City Southern... _100 2 3 14tg Ost 44% J 
ne Ma Nate Nae 4 714} 1,400) Kansas City 16 Feb 3) 20 Jan ° 
<= “sae ae Tigi Zig 75g] 71474) Rs, otant on * 500| 4% ees Siseas ak os 16% Jan 6| 1814 Jan12|| 15 Oct } 4 
8 16% *1634 201g} *1712 1812) *1712 1912] 16 8 *16° 17 200 | Kaufmann Dept Stores 6| 13 Jan22| 14% Jan12|| 13 Nov am 4 
i7* 17] 16% to%l “16° 17°] #16 ul “m ala @i ea A! LS - i abe Siistaiennes 80 Nov| 110° Jan 

13 13 |] 213 13 131g 13ig} *13 13% oie 98 | *74% 98 | .----- ee eee Al 6% Jan 31 9%, Jan 10 i Swe 
"Te “Sal “en “tal Te tl Te a tee ml oF 81 tees er. AE oe “-1| 414 Jan 3| 653 Jan 10 Dec| 10912 Feb 

7% 74) 6% Ta] Tu Tal Te Tie 412 4%) 412 5 | 1,300] Class Ba. __- pt A_No par| 80 Jan 6| 87 Jani4 384 Nov Mar 

$e gS agg S| ool” af" eal gh | aS S| oat of | 1880 | ondah C566 p6pEA-Re bo] ob Ja d| “i Jen tal pe tex) sou 
*80 85 *80 85 *8 1 33l4 35 325g 3434) 48, ‘& W Co No par 75g Jan 8 B - y 4 

x Rs 7 35%, 3714 4 ¥ .- 2'100 Keystone Steel Feb 3 22 Jan 17 " 

"sal ae a 8 | 73 8 | | 753 75) 2, Clark. _..-.. o par} 19 Fe 10|}| 1% Oct] 9% Mar 

° 4 7% 8 8 600 Kimberly == q, Feb 4 25g Jan 
an an os 8 ° *20 21% alts aie % sr te i ate 500 | Kinney (G R) Co--.--- ape 1258 Jan : as, yo s * te aise Jus 

“esa asl ont ‘ 48 ) oe 12 Jan 2 
He, Has. Hh) a Slee | He, Bl te 8) | meme ieee! Be oe s] ish Jan 1s] 1S Deol av Jan 
*141, #15 *1414 15 *141,4 8 4 17 167% 17% 16%, 17 4,00 = ee or 8 ten 12 a oe 
174) 174 1714) 17 7 ae Kreage Dept ss 

oN EM oe eae enais, 30 | onan 90 | 222277 Kress (8 H) &Co..----No par 24, Jan 3} 28 Jan 12 14 Dec 24% Jan 

161g 161g} 1614 1614) 16 161g 1355 13a — 125, 12%, 13 oe “Tr tae. 100} 21. Feb 4’ 30 Jan12 righ 
Ig] 13 8613 | *13!2 : 22° § ‘ 217 160} 5% Dreferred...... > . 7 10}| 101g Dec 

sn “a i it Shoal © tl ee eh a a ea ha ane ie Me 

Sea Se d'or 

*5ig 6l4l *5lg Sle 13 12% 12%) 1214 127%) 121g 1214 ’ Lehigh Portland Cement__-25) 1412 Jan 4| 100 Janiz7|| 97 Deel 203. Feb 
*1214 127%/ 1212 1219] 13 5a. 158 161g 1614] 15% 161g} 2,400 nv preferred... - 95 Jan Jan 10|| 414 Oct| 245, Mar 

oe ooa, 100% 2° le1008 *100% -..-| ------ pT 3 412 Jan 5| 653 Jan Jan 
eS al RS ag) ME “ag MS -a'] RS ad RS “od Sata] A gan si] is Jan ia] Doo) 24 Jan 

x i ee ee a a 6% conv preferred. --.--- 3 ae 2% Jan 12|] 22% Deol 4312 June 

7% %g 34 % oan s 4 1 334-334 33, 334) 1,100 (The)......-- 1} 23 Feb 4 8 Oct] 21% Feb 

5"! 23% 25%] 23a¢ 237 314] 4,600 | Lehman Corp 7 $ ie i 

*33%, 4 4 4 3% 2 233, 253g) 233g 237) 23 2314 5 Lehn & Fink Prod Corp- ---- 5 8 pF Jan is 23 Oct] 585. Jan 

24, 24%] 23% 24 | 244 25 | 23% 25%) 238 97%] 9% 1012} 700 in teal. ee te 4 4 a] 3 seh Jen 
1012] *97% 1014 8 . 3 300 | Lerner Stores Corp. 31 Feb 3] 42 Jan1l Dec 

a ae Zs 2412] *2314 2419) *23 2312} 22% 2% } Libbey Owens Ford Gi_No par ‘ 419 Jan10 5 Oct] 15%, Mar 
Sai, gaa] 334 34°] Bais sort] gaa, gait] Bit, a2 31% 38 | 7,200 ae Ste Wo oe) ee st te el (Onl oe oe 

my SR 28 OSs Se SN SMe 7s] *7% 77%| 600] Libby ----5| 2514 Jan 4) 27 113% Feb 

SG 6) wal” lM cant antl of ah] fe ft) as” 700 | Liggett & Myers Tobaso--35| 88 Feb 4) 100 Jan 10]| 2 Deol 113% eb 

12) °26 2 ‘ 89 , ~ ~— 
90" 92° *89% 92 92 92% 89% 5 to jay, Sole 91 3,100 Series B.------------- rr 165 Jan22| 167 Jan 5 -. — ‘tte May 

SS. sat lesas taf | cae’ aah loch” ae leaks ann “leah” on? 100] Preferred..-.-.-.--- No par| 16 Jan10| 16t2 Jan 5 ie Sa eee 
"163 167, |*163 167 | 165 165 |*162, 167 |+160 167  |*160 1612} 100 Lita Locomotive Wiks-N0 pa ay tee 2 ee al ae Aug 
*16 1612] *16 161s] *16 bo jae te 215 24 | 2212 23%) 2,800] Lima Locomotive No par| 34% Jan3! 40% Jen 7 74 26% Jule 

‘ 253 26 2 4 ,- 221 700 | Link Belt Co_._.....-.- ly Feb 3 m 
a6 ao] Se Sa] So, sank 5 | Sole Sl oto at) Tan] Lam mata Rete] BEES) B delal iby Say 2 A 
4 1712 2 . 51 10,900 ws inc...-------- 105 Jan 5 2 
*17%, 18 18 18 17% “a 47 47%| 445, 46 441, 45lg 4 ne es paaheined eae No parr pie 
05° 109 1#105* 109 “l#105 109 #1054 109 [#108 ° 109 I*105 4 1091 ’ -- 1g Jan 3) 1% Jan 17!| 1 June! 3% Feb 
— Se i 7 " 1 11 1! 4,300 | Loft Inc_..----.----- © yar 31% Jan27| 3612 Jan 12 2 Oct i 4 in 
3°|. 33° g3t| gia g2al #321, 33 | 2'000 | Lone Star Gement Corp No par oS easy) ee ee Ie et 

13g lg lig 1% zs 33 |: 33 33%) 31%, 324) *3214, 33 ’ Long Beli Lumber A___No par 8 21. Jan 12 171g Dec| 4314 Jan 
32 = 32 32 «32 3212 3lg Ble] *B1n 344 35g 4 1,700 ng Wiles Biscuit....... 25| 171g Feb 4 Jan 18|| 101. Oct] 110 ‘May 

1 31 Ble 3 312 2 2 2 lg 177 1,400 | Loose- Wiles : 10313 Jan 5| 106 a om 
n17% iil 1S) is | sis 9 | sisi 19 +10312 108 ‘|+10315 104"| "120 | “699. preferred----------i 10| 15% Feb 3| 18 Jan 25|| 125° Oct| 147% Jan 
10312 10312] *10312 104 |*10312 104 | 104 tz |" "158 1612 15% 16 | 3,800 | Loritiard (P) No.2 77777-7400] 12988 Feb 1| 184%, Jan i3|| “141g Oct] 28a Jan 

16!2 | 16%2) | 16% 133 12955 131 130% 130% ar lo Ni ale te Mi dS ny ep 2 & bai Jan 10 48i2 Nov] 99 Mar 
*12912 134 |*130 16 16%| *16. 17 | 16 16%| 16 16 oo | Lone ce... 100 % F sore Sen) fen en Gem dae 
“16 1G 1 le te . 4712 4712} 45 46 44%, 4514) 1,5 > oy > pagheegeaeeatetatatatate 1] 15%, Feb 4 ze 4 Jan 7\| 26% Oct) 36 Feb 
‘e% isl 160 isd toe 7 | eee 5 a 2 oS | Sie aeons "all Bee ie o 21|| 1231 Nov| 13212 Feb 

5g 17 161g 18 aay 100 | MacAndrews & Fo 215g Jan14| 126 Jan 8 
161g 161g] 161g 1612 io * 31 | *29 31 | *29% 31 erred.....-- No par| 12153 . 12|| 17% Dee] 6214 Mar 
29 31lz| *29 p+ 215, 1: 10| 6% pret 18 Jan 3| 24% Jan uM 
F121% 126 °|*1215 126 [#12812 126 *|#12312 126 | 123t2 12319] +1219 126 whi. Ne par eon Py Ba 
*12153 126 |*1215g 126 |*12312 4, 201 191, 201g) 19 1912} 3,000 H) ColInc...-Nopar| 26 Jan a so 2 8, Oct| 15% Jan 

’ 2012} 201g 21 2014 "1 3 283;| 277, 2873) 3.700] Macy (R 101g Jan 4| 125% Feb - 

a 7 EIR BB) ahs GB) ih BY Gos Be aS as] fh sy ee oa 4, ee 
*12ig 121 12\g 8 a " ‘ i ‘ OF 2,10) Be metensaeetet* ~ Eia tt lasesesilie Rae ets od 
Bs, _ ee aa° 95° 25 247g 251g) 2410 25 24 beai® = eee Ba A 173 Jan 7) 3 Jani13 i yan os — 
2] 2° Big) “$2 Big] "$2" Big] “42° Bay] 427“ Bay 77 ITT Pans =-2100] -ac0-s-- =-| -ac--s0= = ; 3itp Apr 
“#5 Bia} 42° Big] “42° Bia] “42 Big] “427 Bas] 42” Bi] -- = Pretest dopodi---=100) “fia fan io] “San94l) Bie Dee) Bite Ape 
oo Col of Qt) on ” Bile #6 ” 7 *6 734 Oe eS ae 0 par an 3 10 Oct 39 Jan 

, aa , *6 Siz} *6 -m "Ss an 9 100 | Mandel Bros. ...---.--- Feb 3] 2012 Jan1 

“7 77 6% Ta a4 ee aM Me st 13te 70 | t Manhattan Ry 7% ne ‘. Jan 5| 9 Jan13 4% Oct! 161g Jan 
eid 19" 1d abel 14s 173] #145 17 ‘7 7:1 “Gis '7°l 2,100] * Modified 8% guar---.-- Jan 3| 12% Jan13|| 912 Oct| 295, Jan 

° 7 7 7 J7le 634 7 25 10 « 23, Jan 11 14 Oct 63, Feb 

7 7 11% 11%! *111%g 12 11 111g} *11 12 1,000 oe Oll Exploration --1 17 = , 71s Jan 11 5lg Oct] 1414 Feb 
1lig llig *11 12 rt 4 a1, *2 2ig 2 2 2 2 1,200 et Midland Corp —— 5 57g Feb 6 1! Jan 31 % Dee Ble Mar 

— ae é ul 6 61 Sig 6 a Oe aR ket Street Ry-------- 100 = 614 Jan13\| 3. Oct| 20. Jan 

6 61g 6 61g 6 614 ie - +3 1 3, 34 40 | Mar —.... 100 5 Jan 8 4 12 6% 39 Jan 

os: i oe be : 2 35, 5 40| 8% preferred - 7 Jan2s| 1112 Jan Oot] 6% Duar 

." is 318 5° #319 5 “3% * Bo 73, one 875 120 4 a a pen lig Jan 8 a Jan 13 i Get x Mar 

es > = ; Aa an ou 5 220| 6% 2d preferred - ----..- 1] 2712 Jan 28 30% Mar 

7 7 s 8 a 15, *11 15g *1ig lly lle L5y Marlin-Rockwell Corp-_----- ‘2 26 97% Jan 12 714 Dee 8 

lig lg] *llg 15g A one +2634 28 *25 28 *263, 27 100 Marshall Field & Co_..No par 7g — 4| 2it¢ Jan 3 10. Oct] 29% Apr 
*26%8 2878 *2314 28 27ie 835 81g 83, 75g ta) 75g 8 4,400 Martin (Glenn L) Oe ce 1 157 Feb 3 45s Jan 24 1% Oct 137 Jan 

GX 17%] 16% 17%] 17% 17% 16% 17%] 16° 16te] 15% 16% 12,300 | Martin-Parry Corp....o par| 25 rep 3| 3712 Jan 10\| 20° Oct| 74° Feb 
164, 1733} 1673 1753 aiNe ait 4 4 Blo Blo} 4 *3lo «4 500 Samemetuee....... No par| 29 Feb 4] 253% Jan13|| 22 Dec] 41% Jan 
*35g 414) 37, 4 Ble 31 ‘| #201 32 29 30%4| 29% 29%] 1,700 thieson Alkali Wks_No par| 22% Teed 157 Jan26|| 142 May| 165 Jan 
31 31 | 30 31] 30 & oat. 23 23%) | 2312 23%] 1,400 | Mathieson Alkall Wks.No 001 157 Jan | fr ie De 

Brig leis louse lost > pee 34% Jan 3| 4212 Jan lg Jan 

*23ig 2414] 2312 237%] 235, #1571 1Tie —,. 1°10fie .. 2) 2... a ment Seores...10 ae 41s Oct| 1514 
2 at Hd a ale | ee 363, 3812] 2,000 | May Depart 5 Jan 3| 6% 44 Jan 
eth 33 "aT 7 Se ee SS) See oa 6 200 | Maytag Co------ so~ oe a 2212 Feb 3| 25 Jan 10 a“ Pe > i 

"5% Gi] 6° 6°] 6% _ 5% ost al oat seul ons 90 2) ee © agoe-yon gel] 35 June} 45 Jan 
#2374 24 | *237% 24 | *23% 24 ca 24 P 2 8 *20 mo | 20 bo ge ont. ..--Nopat| 80 Jan 7 * = 18|| 11% Dec| 36 Jan 
a whe: Cia wl ee *8514 90 | *851, 90 20 4. _...--No par| 1212 Feb 11|| 7% Oct] 24%— Feb 

~ 5 9 $0 8514 90 54 OH 215 2 600 | MeCal! Corp- - - 75, Jan 3| 10 Jan , = 
“T3ig 13ig| #13 13% a Ae = ae Og 3,800 | MeCrory Stores Corp -22-- ase 9a° Feb 3] 79 Jan18|| 266 Oct] 106% 

8) Ou (9 Oe] 9 9%] | Oe on 74 74'| *71% 80 100} 6% conv preferred... lem ption 
see tet, Mise rattle! Bia Bee AB : i 7 Gash sale. 2 Ex-div. pGx-rights. 4 Called for redemption. 
— : 'aday. t Inreceivership. a Def. delivery. New stoc 

* Bid and asked prices; no sales on t '8 









































































































































































































New York Stock Record—Continued—Page 7 Feb. 5, 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
ania ae —_—_— —— for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Jan. 29 Jan, 31 Feb. 1 Feb. 2 Feb. 3 Feb. 4 Week Lowest Highest Lowest Highest 
$ per ‘mare $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share\$ per share 
11 11%} 10 10%) 10% 1012) 11 11 1053 1053] 107%, 10%| 3,200 | MeGraw Elec Co new-.---.-- 1} 10 Jan31; 14% Jani15|| 11 Dee} 21 Sept 
9 9g) *9 1014 914 94) *9 914 9 9 814 812) 1,000 | McGraw-Hill Pub Co..No par 814 Feb 4) 1012 Jan12 7% Dec| 2812 Jan 
441g 4455 244 44%) 4414 451g) 4414 44%] 4314 44%) 43%, 44%! 18,600 | McIntyre Porcupine Mines..5| 40 Jan 3) 45g Feb 1 301g Oct) 4212 Jan 
31 Ss 31 21% 22 2llg 221g} 21% 21%) 21 214%) 21 22 2.500 | McKeesport Tin Plate..-.-.. 10} 19% Jan 3| 261g Jan12|| 1812 Dec} 4212 Mar 
6% #7 6%, 67% 6%, 7 7 71g 65, «866% 653 7 5,000 | McKesson & Robbins. .....- 5 65g Jan 3 814 Jan 10 53g Oct) 1614 Mar 
32 3312] 32 32 3214 32!4] 321g 3212) *32 3314] 331g 3312 600 $3 conv preferred....No par} 30 Jan 4) 33% Jan 10 281g Dec} 471g Jan 
*67, 7%) 6% 7 6% «67 7 7 653 671 6% 6%) 1,900] McLellan Stores....-.----- 1 653 Feb 3) 8% Jan15 6 Oct; 19 Jan 
5 4694 | 65 «4294 | 65 «2894 | 865) «294 | 465094 | #65094 | fll 6% conv preferred... -..- ML écnccene cal Spee cmpe 34 781g Dec} 1121g Jan 
121g 121g} 12% 12%) 12% 1214) 12 12%) 12 124} 12 12 1,400 | Mead Corp.-.----.--.-- No par| 1114 Jan 3} 15 Jani2 10 Dec} 34% Apr 
*60 72 | *60 7: *60 387: *60 72 | *62 ie. Ce 2 Pere 36 pref series A.-.--.- No par| 65 Jan27|; 72 Jan25 661g Dec} 101 Feb 
52 52 *52 59 *52 59 *53 59 52% 53 *52%, 59 300 $5.50 prefser Bww'sNopar| 50 Jan 4) 61 Janl19 50 Dec| 931g Aug 
41% 42 42 42 42 42 41% 42 41 41 | *391!2 40%]! 1,000 | Melville Shoe_.-.------ No par} 41 Feb 3) 748 Jan13|| 371g Dec| 86 Jan 
4 4 44 4% 4\g \4 4\g Ale 41g 41, 41, 414) 1,200] Mengel Co. (The).--------- 1 4 Jan28s 5% Jan 11 3 Oct} 16% Feb 
181g 20 | *1814 1914) *185g 19%) 20 20 18 19 1712 18 660 5% conv ist pref..-.-.-- 50| 171!¢ Feb 3) 2212 Jan 12 161g Dec}; 47% Mar 
*14 1644; *14 16% 15 15 *13 15 *10!l2 15 *12 15 30 | Merch & Min Trans Co. No par 15 Feb 1 1612 Jan 13 14 Dee} 41 Jan 
3814 3814) 37!2 3814) 3712 3712] 3712 3712] 35 3512] *3612 3712! 1,400 | Mesta Machine Co-_-.-.-.--..-- 5} 35 Feb 3] 4312 Jan17 33% Nov; 72% Mar 
85, 8% 8lp 8% 85g 95 91g 5g 8lg 9 8%, 87! 8,100 | Miam! Copper. ----..-.-.--.-- 5 744 Jan 3) 11% Janil 453 Oct) 2614 Feb 
171g 1712] 17! 18%4) 18 1812} 17% 184 | 171g 1712} 17% 1734) 5,300 | Mid-Continent Petrol. .---- 10} 17ig Jan29| 2253 Janil 14 Oct) 35% Mar 
#213, 23 21% 22 22 2212] *2153 22 215g 2153) *21 2214) 1,200 | Midland Stee! Prod....No par| 2053; Jan 4) 2713 Jan12);} 15 Oct) 4812 Mar 
96 96 1*91 9612! 96 96 9412 9412! *91 94 ' *91 94 ' 60 8% cum Ist pref.....-- 100} 94l2 Feb 2! 10l!2 Jan12'!' 87 Nov' 122 Jan 
*94 99 *94 99 *94 99 *94 99 *94 99 *94 i, ae Milw El Ry & Lt 6% pt-.-100| 94l2 Jan26) 94l2g Jan26 91 Oct} 106 Jan 
49 49 4Y 49 | *50le 5lle) 51 511g} 24612 5014) 49 5514; 2,500 | Minn-Mloneywell Regu.No par 4612 Jan28| 65 Janl10 53 Nov! 120 Mar 
#105 114 | 105'4 10514|/*104 108 |*105 106 | 105 105 | 104 104 100 4% conv pref ser B.-..100) 102 Jan 4) 10514 Jan27|| 981g Oct) 124 Mar 
6 6 6 61g 6 61g 6lg 6 lg 5lg 6 5% 57%) 3,300 | Minn Moline Pow Impl No par 5lg Feb 3 7% Jan 12 4%, Oct) 161g Mar 
*45 50 50 50 | *46 53 | *45 53 | *43 53 | *40 8 50 100 $6.50 conv preferred. No par Jan31} 60 Jani2|| 60 Dec| 108 Aug 
lp lp lp lp *14 lp Ig 4 #1, 4 *14 3s 1,600 | Minn St Paul & 8 8 Marie_100 1g Feb 2 % Jan 10 1g Dec 2% Jan 
*% =i 7g 7g *% «61g *%, «61 *& lly 3% «ly 100| 7% preferred.......... 100 % Jan 3 1l4 Janil % Dee 5lg Mar 
>», 14g) *1 1%) *1 Lai 91 1%) *1 144; *1 De vsiuwe 4% leased line ctfs_..--- 100 1 Jan 3 13g Jan 12 7% Oct 61% Jap 
145, 15 1412 145s) 1412 1412) 1412 148) 1414 14%) 14 1414] 1,300 | Mission Corp..----.-- 0 14 Feb 4) 17% Jan13|;} 15 Dec} 34 Apr 
25g 25g 25g = 25g Zig 284) 25g 825s 25g = 2g 212 253) 2,200 | Mo-Kan-Texas RR....No par 21g Jan 3 3%g Jan 12 2 Oct Mar 
8 8 Sig 85g 8%, 8%) Ble 8% s 5s 712 814] 2,300 Preferred series A....-- 100 7lg Feb 4| 111g Jan 10 5ig Oct) 3453 Mar 
*15, 2 *l5g 2 *15, 2 18, 1% 15g 15g) *11g 15g 300 | {Missouri Pacific. .......- 100 lig Jan 6 24g Jan 8 llg Dec 614 Mar 
#21, Big 25g 25g 25g 25g 25g Dg 214 25g 214 2% | 3,000 5% conv preferred__.... 100 21, Jan 5 35g Jan 11 15g Oct; 1214 Mar 
*13% 14 *14 1412} *13% 16 *13lg 14 13 1312! 13% 14 500 | Mohawk Carpet Mills...-- 20; 13 Jan28; 17 Janil2 125g Dec] 40% Jan 
7712 7712} 781g 7812} 80% 81 80% 81 78 #79 79 7914) 1,300 | Monsanto Chemical Co....10)| 7712 Jan29} 91 Jan 6|| z71 Nov) 107lg Aug 
11014 113 |*1114g 113 |*110!12 113 |*111 113 |{*111 113 |*111 113 | ----.- $4.50 preferred_-_-_..-. No par} 111 Jan 5| 113 Jan26|; 105 Oct! 109 Sept 
807% 31%) 3114 32%) 3214 3314; 31% 3284) 2912 307%| 2914 31%) 38,000 | Mont Ward & Co Inc._Ne par 2914 Feb 4 361g Jan 15 30 Oct}; 69 Mar 
%27 315s; 30 30 *243, 31le) *248, 3lle| *257, 3153) *257, 30 100 | Morrel (J) & Co...-..-- No par 25 Jan 3014 Jan 17 21 Dec} 46 Feb 
3l!l2 33 31 31 Bllg 33 331g 34 32 3312| 3212 3212 740 | Morris & Essexr........--- 60} 31 Jan31| 39! Jan 13 361g Dec| 6612 Jan 
3g 4 1 4g 12 1 3g 12 3g 19} 14,400 | Mother Lode Coalition. No par lg Jan 1g Jan 3 lg Dee 3lg Feb 
15% 16 *16% 17 164g 16%) 16%, 1714; 16 1612} 16 16%4; 3,200 | Motor Products Corp..No par 15%, Jan 3) 21% Jan10 121g Oct] 3812 Jan 
115g 115s} 114 12 11% 11%) *111g 11%) L1lg 1112) lig 1114} 1,500] Motor Wheel_.......-...- 5} 101g Jan 3) 14 Jan10 8144 Oct; 26 Feb 
1653 165s! 16%, 16%! *17 1812! *16%, 1812! 1614 16%! 1514 16 1,200 | Mueller Brass Ce ._........ 1 1514 Feb 4) 2114 Jan 10 154 Dec} 51 Mar 
55g 55g 553 5% 5% «6 6 61g 55 6 55g 55g ,600 | Mullins Mfg Co class B...1 47%, Jan 4 7% Jan 15 444 Oct) 15% Aug 
50.—séOB1 50 ~=—s«50 50 = 501g} * 5212 *51 60 50 = s«OB 270 $7 conv preferred...No par| 50 Jan29| 6414 Jan13}; 50 Dec| 993% Mar 
*11 1253) *11 1253) *11 125g| *1lllg 125g) *1114 1119] *11 SEO  ceiuae Munsingwear Inc.-.... No par| 12 Jan 6) 13lg Jani14 97% Dec} 361g Feb 
*50% 54 5014 5012} 51 61 50%, 51 50 504; 4914, 51 1,400 | Murphy Co (G C)...No par| 4914 Feb 4) 57 Jani12||; 50 Nov; 90 Mar 
103 104 104 104 104 104 |*101 104 10312 10312|*101 103 230 5% preferred ......-....- 100} 101 Janil| 104 Jani2/; 102 Apr] 10812 Jan 
6 6 5% «(6 6144 614 61g 61g 5%, «6 57 6 2,400 | Murray Corp of America. -..10 56 Jan 3 75g Jan 17 3 Oct) 20% Feb 
*41 49 *41 45 *41 4410) *41 441o| *41 447s| *41 Gt) } éssiae Myers F & E Bros....No par; 437, Jan26| 47 Jan18 44 Dec| 71 Mar 
9%, 9% 95g 8984 95g «97 9%, 10 91g «9% 914 912) 10,300 | Nash-Kelvinator Corp..-.--- 914 Feb 4 1212 Jan 10 5 Oct) 22453 Jan 
lllg 111g} 12 12 *12 1424; *1212 148) *13 1314; 12% 1314 150 | Nashv Chatt & St ene | 1llg Jan29|} 15!g Jan 10 10 Oct| 471g Mar 
10%, 104} 10% Ii il ll 10%, 11 95g 10%) 10 101g} 2,300 | National Acme-.-............ 95g Feb 3) 131g Jan 11 8 Oct} 24 Mar 
*7lp = Big 81, 8lel *8lo 8% Jig = Ble Tig «7 *75g = 884 900 | Nat Aviation Corp_...No - 7ig Feb 2} 10% Jan 6 6ig Oct) 18% Jan 
185g 187s! 19 191g} 19% 1912} 19% 19%; 185g 194) 19 19%; 5,600 | National Biscuit..-......- 10} 17% Jan 3) 205, Jan 21 17 Dec} 33% Mar 
*154 160 |*155 160 |*155 160 156 156 |*153 156 15612 15612 200 pS 100} 150 Jan17| 15612 Feb 4/| 145 May! 167 Jan 
*144, 15 *14l, 15 *14% 15 15 15 14144 1414; 13% 14 1,000 | Nat Bond & Invest Co.No par 13%, Feb 4| 17% 3 Jan 10 13 Dec| 33% Jan 
*77 807%| 77 80 *77 801g| *77 80 781g 781g| *75 7912 300 5% pref ser A Ww W_-_..-. 100! 74 Janll} 80 Jan3l 90 Aug] 1031g Feb 
*39l2 41 *40 41 41 41 *40 41 40 40 3912 39le 400 | Nat Bond & Share CorpNo par| 3912 Feb 4) 43 Jantll 39 Oct) 57% Aug 
1514 155g} 15%, 15lp| 157, 1643) 161g 161g; 15l2 16 1512 1512} -3,200 | Nat Cash Register---.-- No par 147g Jan 3) 1814 Jan 10 13 Oct} 387% Feb 
131g 13%) 13% 1312 13lg 137% 131g 137%} 1312 1353] 1312 1353) 10,400} Nat Dairy Products...No par 1314 Jan 31 15%, Jan 12 12 Oct} 261g Feb 
*108 111 |*108 i111 111 111 11llg 11112} 111 111 |*108'g 11112 230 7% pref class A....... 100} 107%, Jan27) 11112 Feb 2)| 10612 Dec} 1121, Mar 
*1061g 10812} 106 1061!4|*10612 10812} 10812 10812) 10714 10712|*10712 109 80 7% pref class B......--. 100} 106 Jan28) 109 Janilj} 10412 Oct] 112 May 
*55g = 6le *5lp 614 *55, Glo *55g 614 55g 55g 538 5%; 1,000 | Nat Depart Stores._...No par 53g Jan 4 7% Jan 11 5144 Oct) 2453 Mar 
*4%, 6 *43, §ilg 5ig Big] =*48, Bg] #48, OHlg 4%, 4% 200 6% preferred.........-.. 10 412 Jan 26 51g Feb 1 4 Oct; 10% Jan 
19%, 20 195g 20 20 20%g1 197, 2014; 1912 19%! 195, 20,' 4,900! Nat Distiliers Prod....No par 191g Feb 3| 2314 Jan 5 17 Octi 35 Mar 
*155, 18 *15lo 18 *145, 18 *145g 18 |4*15!l2 18 9305 87M 2-6-5 Nat Knam & Stamping.Noe par; 17%, Jan27} 18!2 Jan 25 17% Dec| 38 Mar 
57g 6 lg 57% = C61 6 614 614 65, 61g 64% 61g 612) 12,200} Nat Gypsum Co..........- 1 55g Jan 28 75g Jan 7 41g Oct) 18g Apr 
23 231g} 231g 241g) 24 25 2Z1llg 248) 2014 2114) 2114 23%) 13,400) National Lead__-.-........-. 10 2014 Feb 3) 29% Jan 7 18 Oct; 44 Mar 
*157 .--|*157 aes ae ee SS re 100 7% preferred A__...... 100} 158 Feb 3] 159 Jan20|| 153 Oct} 171 Jan 
*12612 13212/*12612 13212|*126l2 132 |*126le 132 1317, 1317|*128 132 20 6% preferred B_......--. 100| 1317, Feb 3) 136 Jan 4/| 127 July} 150 Jan 
18 18 17%, 18 19 19 187g 1914; 1712 1812) *18 1912} 1,200} Nat Mall & St Cast’s CoNo par; 167, Jan26, 24 Janil 1612 Dec! 61% Jan 
614 64 614 65g 612 67 63, 86% 614 614 61g 6%! 6,300] National Power & Lt._.No par 61g Feb 4 8%g Jan 12 5 Oct) 14% Jan 
*1p 34 *lo 34 *1p 34 *lo 8,4 *1o %4 *1lo | Nat Rys of Mex Ist 4% pf- _ 3%, Jan 7 % Jan 7 1g Sept 2% Jan 
*l4 3g \4 14 *14 3g I4 lg *l4 bg *1l4 3g 400 5% 2d preferred........ ly Jan 12 14 Jan 12 lg Sept 1 Jan 
518, 51%) 51 5lie}| 52 5314; 52 53 5014 5112} 50 5114] 3,700} National Steel Corp.-.----- 138 50 Feb 4| 62% Jan12|; 55 Oct) 90l, Aug 
16%, 1714) 16%, 17 163, 17%) 15% 1714], 1414 155s} 14% 1553} 13,100] National Supply (The) Pennald 14144 Feb 3) 221l2 Jan 12 175g Dec| 2614 Nov 
"221g 2219} 221g 2219) a22lq 2214) 22g 224) 21 2184) *20%, 213 730 Re ag eR 40}; 21 Jan 4| 25%, Jan11/| 20% Dec| 30 Oct 
*68 6912} *6814 70 681g 68lg| 68 69 *67 70 *67 70 600 54% prior pref.......- 100} 65 Jan 3| 74!2 Jan il 631g Dec| 801g Oct 
*60 75 *70 75 70 70 70 Pel ssae FO ssa ee 200 OF Be Wn ccccdscces 100} 70 Feb 1} 70 Feb 1 75 Dee! 75 Deo 
*3%, 4 4 4 *37, 4 3% «= 337 4 4 37g «= 3% 600 | Nationa! Tea Co__-..-- No par 31g Jan 3 412 Jan 14 3 Dec} 12!g Jan 
9 91g 9ig = Dlg 9%g = 93g 91g OBg 9 91g} *9 914; 2,000 | Natomas Co....._..-- No par 814 Jan 6) 10% Jan 20 65g Oct) 13ig Feb 
*21 22 *21 23 22 22 *22 25 21 22 191g 1912 400 | Neisner Bros Inc___......-- 1 191g Feb 4| 2312 Jan 7 221g Dec| 5714 Feb 
*65 681g) *65 681g) *65 70 681g 681g) *64 70 *64 70 100 4% % conv serial pref_..100} 63 Janil|} 68!g Feb 2 62 Dec! 87 Sept 
*328, 391g) *32% 391g) *328, 391g) *3312 391g! *3312 391g] *3312 39 | ------ Newberry Co (J J)...-No par| 36l2 Jan 7; 40 Janil4 32 Dec] 6 Mar 
*105 110 |*105 110 |*105 110 |*105 110 /|*105 110 106 106 10 5% pref series A_.___--. 100; 100 Jan 3) 106 Jan18 991g Nov; 109 Jan 
*93, 12 *93g 12 12 12 *9lo 14 *93g 14 *93g 14 10 | t New Orl Tex & a | 12 Jani10}; 12 Jan10 9 Nov} 37 Mar 
1514 157%) 15%, 1573; 157% 1653) 1553, 1614; 1414 1512} 143g 15% | 16,900) Newport Industries_.......- 125g Jan 3) i914 Jan15 101g Oct) 41% Jan 
*29l2 33 *30 35 32 32 32 33 30 30 31 3112' 1,100} N Y Alr Brake......- No no) 29 Jan28| 39 Janl10 29 Nov! 98lg Feb 
155g 161g} 16 1634| 163, 1733) 161g 171g} 1553 161g} 1553 16%, 49,600 | New York Central....No par 15lg Jan28} 197, Jan 12 151g Oct) 5514 Mar 
*1419 16 | *15% 1614] 16 1614) 15 161g} 137, 1419) 13l2 15 1,700 | N Y Chic & St Louls Co_...100} 1312 Jan21| 2212 Jan10}} 14 Oct); 72 Mar 
26 8626 263g 2612] 2612 27 26 26%) 24 £25 23%, 2434) 2,200| 6% preferred series A...100) 23%g Feb 4, 3814 Jani12|}| 30%, Nov}; 100 Jan 
23%, 23%;) 227g, 2314] 23 23%; 231g 2312} 2212 231g) 2214 23%) 2,500} N YC Omnibus Corp..Nopar| 20 Jan 3! 26 Jan25 15 Oct} 31% Mar 
*3lg 384 4 4 *3lo 4 3lg Ble 312g Ble 31g 33g 230 | New York Dock..-.-. No par 3ig Feb 4 4%, Jan ll 2% Oct) 12% Jan 
Sig Sig 8lg Big) 81g *g1 81g 81 Blo 734 Bil 510 5% preferred... ...- No par 7% Feb 4| 10% Janil 56 Oct] 2 Jan 
*11212 120 |*11212 120 |*11212 115 |*11212 115 |*112!2 115 11212 11212 10 | 0 OY & Mastem.....<c«cccece 50} 11214 Jan 3) 1141l2 Jan 20|| 110 Oct} 135 Jan 
lg 1g bin 1g 3g : * lo *5 lo 4 600 | t N Y Investors Inc_..No par Jan 5g Jan 10 Oct 2 Jan 
ee 6034;*_... 6034) *54 6034; *54 59 *54 Git sesdde N Y Lack & West Ry Co..100} 56 Jan10}; 61 Jan18 54144 Dec! 97 Feb 
21g 2g 21g 24 21g ig 214 214 21g Qig 21g 24) 3,900; NYNH& - mT, 21g Jan 3 23, Jan 10 2 Oct Mar 
43, 4% 434 434 4%, «47 43, 47 45, 4% 45g 47) 2,500 Conv preferred _.......-. 453 Jan28 64g Jan 10 41g Oct} 26l2 Feb 
1 1 "_ 11g 1 1 *1 1} *] 14} *1 114 300 | t N Y Ontario & Western. 7100 1g Jan 5 llg Jan 15) 1 Oct 673 Feb 
91g 93g 91g 9% 91g 9% 914 Qle 85g Oy 8% 869 7,400 | N Y Shipbidg Corp part stk--1 8lig Jan 3) 105g Jan24/| 3 Oct 191g Feb 
55 55 55 55 *51 55 *53 56 53 53 *51 55 150 % preferred. ._.....-. 100; 50 Jan26; 62 Jani10 30 Oct! 76l2 Jan 
*85 95 | *85 95 $8514 05 | *85 95 | *85 95 |°*85 96 | .....- N Y Steam $6 pref____- No par| 88 Jan10|} 884 Jan 5)|| 631!¢June| 102% May 
98ig Sig 100 | -----.| $7 prefseries A__._-_- 
é 00; Adjust 4% pref......-.. 
c ; , North American Co_...No par ‘ 
*511g 51ig *51 513, 5llg 51%) 51 5lig} 5ile 5's} 1,400 6% preferred........... 50| 50 Jan 3) 54le Jan13 4814 June} 5714 Feb 
8ig 834 Sig 8 lp 85g, 87g 8lo 8% 77g = 838 734 8%s| 18,400 | North Amer Aviation_-_---_--. 1 7% Feb 4 1012 Jan 10 3 Oct; 17% Jan 
93 93 | *91l2 931g! *90 9312! 92 92 | *Ollo 93lel *90 93le 400 | No Amer Edison $6 pf.No par| 92 Feb 2! 99 Jani3!! 93 Oct! 10419 Jan 
*8llo 90 *8llg 85 *821, 90 | *84 88le| *83lo 89 °Eite O80. §: csagas Northern Central Ry Co...50; 88 Jan 25| 93%, Jan 13 91 Oct; 195 Jan 
101g 1012} 10% 113g) 1114 115g) 103% 115g] 1014 1034} 10% 111s] 12,700 | Northern Pacific.......-- 100 97g Jan 3) 1343 Jan 12 97, Oct) 3653 Mar 
*30 37 *30 37 *30 37 *30 37 2912 30 *29l4 31 40 | Northwestern Telegraph...50; 28 Jan 8 3ll2 Jan 21 30 Dec} 653l¢ Jan 
*2 2%) *2 215 , ‘ ‘ ‘ _” ees Norwalk Tire & Rubb_.No par 7, 3 Oct 
1 7g} *1714 217:| #173, 217%:| *17 2178! *17 21%) + ####10| #£Preferred_..........__.. 50 Oct 
6, akan Oct 
Omnibus a a No par 5 
98 98 | *93 100 | *93 1 *93 100 | *93 100 | .....- 8% preferred A_....... 00} 91 Jani14} 93 Jan26|| 90 Novi 114 Feb 
7 7 § 5 Oppenheim Coll & Co..No par 5 ‘i 
53 54 51% ‘ 6612 Jan 12 
*10 «10123 10 10 10 10 10 10 912 10 *95g 10 1,000 | Pacific Amer Inc...5 91g Jan 5) 1114 Jan17|| z91g Dec| 23 Jan 
*5 Sly) *5 54) 6 5 *5 5lgp} *41lg 5 5 5 200 | Pacific Coast. ............ 10| 4 Jan28} 553 Janil 21g Oct] 15% Feb 
151g 151g} 15le 16 146 6 «17 16 16 141g 15l2] 161g 1612 180 1st preferred_....... a 4 13 Jan 4) 17 Feb 1 7ig Oct} 40 Mar 
“7 712 71g 71g} = *6lg 812g] *7lg 77g 61g 612] *6lg 77% 50 SE Giiacsanan 6 Jan 3 81g Jan 21 4 Oct) 27% Feb 
*11% 13 | *11% 1212! *1214 13 | #12 13 1212 1219! 12% 1212 300 |Pacific Finance Corp ap. 0 1llg Jan 4! 1414 Jan13!| 101g Dec! 32% Jan 
* Bid and asked prices; no sales on this day. t{ In receivership. a Def. delivery. = Newstock rCashsale. z Ex-div. y Ex-rights { Called for redemption 















































































































































k Record—Continued—Page 8 871 _ 
Volume 146 New York Stoc ecor 0 g 
— , Prevtous 
p r Y Range Since Jan. 1 Range for 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ane aie STOCKS on Balk cf tae tas Late rear 1987 
, =XCHANGE - 
an 28 A “31 "red oY "Tes Feb. 3 5 Fee 4 Week “7 Lowest Highest Lowest Highe 
Jan. 29 an. . ° : share|$ per share 
. Par| $ per share | $ ver share |\|$ per 5 
* ay share | © per Dace | See 1 31| 28lg Jan 10|| 22 Oct] 38 Jan 
ee ee ey eee eer eg Be “ay | mae oan orn“ a S's] “a Se Lil] “tom Oct] a Jon 
5 5 35 36 3434 2 -2UU | Pacitie 14g COrp...... 3 Feb 3| 162 Jan 8 
3534 35%] 35%, 36 *36 37 3634 37 #123, 1310 900 | Pacific Mills.......__. Ni vi il . ) gill a4 wow! iat Sen 
118 117-1 116" 116°] 1tate tie +113 iat 110 114s 109i 11012} 310 | Pacific Telep & Teleg_-__- 100] 10912 Feb ! od ~— 3 119 peed Br i 
oie 14d |9hdete 40> lores tap “lente: sae’ *137lg 140 |*135 140 | -...-. % preferred . _- ~-...... ‘Tim Jan29| 15% Jan 10l| 11% Decl 20% Ape 
weit Titel EBs tig Eate  Eetel ctete  eaal sere 140, “an Gal 16. 30s | eed ete viel a ta tl Bebe @ Gal mew 
yee Tar ter eer ee - e e 4's) 14,100 | Packard Motor Car=---No par| 4 Jan 3/512 Jan12|/ 4° Oct! 12% Feb 
Su ol on onl oon sel ost al oe? fy fe 8 aos | mens eettadin inveod nen i on 
*8lg Q3g] *8lg Qa 81g 9% 4 tr 1 1 *11g 18% 400 | {Panhandle Prod & Ref No par 11g ~~ 23] 551, Janis|| 29 Oet| 121 May 
pe ee 0 | ee 0) ee OP) ee Ce id {2 at a’ a 260 |” 8% conv preferred..... 40 Jan 3| 43° Jan3il| 33% Novi Oo Mer 
41 41 4214 4214 4378 4375 43 L S. 35 3510] 35 35 1,600 e Co Inc...... No par| 35 Feb 295 Bept| 109% Mar 
36 36 35%g 36 35%, 357% . 353g he . 95 | * | gy Se ee 4% conv preferred... 100 “95° sare “5 2% “Tan i0 Sig Oct] 28% Jan 
“en “ea et tell "we al "3 07 “9 Qi2} 9 9%} 30,400 | Paramount Pictures Inc_---- i ae 4| 971g Jan 10|| 801g Oct] 20012 Jan 
Giz 9%) | 9% 10ig) | 9% 1015 cate g5%| *80 84 | 82 82 100} 6% 1st preferred__..._- 100} 82 web 4 Et 8" Oct] 96% Jan 
*80lg 891s] *83 86 8312 86 2 a ote On r4 9531 2,200] 6% 2d preferred.....__- 10] 9 he 4] 24° Jan20|| 181g Oct| 34% Jan 
a3" 331 +22" agi] eas 39°] oag* a5°| ont as af at] 7 S00! plgeaad maeteered.------- ee ee ee ee F 
“ey 30 te el ike el ee el ee 2% 212) 7,600 | Park Utah C M_.......... | aed sel © oa one 
21g 212) 2p Iz] 21g 255] Dlg 3312} 33° 33°| 33 33%] 1'300| Parke Davis & Co... ~~ No par| 31% Jan 3 S23 § See 
17% i8%| ism ise] ols” 19 | iste isu] ivy ie | etry in| "sop | Parmer eee foe Gon oles “Iu Feb 3] 21 Jan loll 1% Octl 7% Jan 
“E7M 15ic] 18's 18ie] *18 19 | 18g 18t3 in 13 1% 2 900 | Parmelee Transporta’n.No par| 1% Feb 
a ee, ek oe 4% Jan 4| 6% Jan12\| 4 Oct| 1012 Jan 
7 55 5 5le 51 5lg 5 533} 2,600 | Pathe Film Corp... _..- No par on Jan 3| 12% Jan 8 8 Oct] 23% Mar 
oe 1 . 101g] 10% 1012] 10% 10%| 1,800| Patino Mines & EnterprNo par aie Jan 3| B82 Jan10|| Ste Oce| Tee wep 
tor Gee ie ee a ty ie ee *453 5 |* 2:000| Peerless Corp_........----- | ae esl ae el eel ee 
e4in, aot oom it ait o #4219 44 | 4215 4212] *41% 44 200 Penick “Fee eae ref = 62° jan-3| 73 Janizi| Byte Nov 103% Mar 
4 212 "8 2 2 2 . ~ % 6lo 1,500 _ go 2s xe . 1 i an 
65 65 66 6612 67 = 67 “™ a A a ty a on 800 | Penn Coal & Goke ate. 10 ig Jan a7 t2 = ‘7 ait Oct} 1215 Feb 
*2 253} *2 253) *2 2% “41, aie 3a 41g 4 4 1,600 | Penn-Dixie Cement...No par Fe oo 3| 2412 Jan10|| 15 Oct| 76ts Feb 
4 4 4 4 4ig 4g 8 13 - 191, 191g} *1914 191s 300| $7 conv pref ser A__.No par tp Feb 3} 1512 Jan11\| 13%, Dec| 20% Feb 
#1819 213 *181g 22 19 19 19 14 121° 13 8 *12 13 600 | Penn Gi Sand Corp v t cNo par 12te — 28 2415 Jan 15 20 Oct 50144 Mar 
*13 1412] #1314 1412] #1312 1412 + 215s} 2012 214%| 20 21 | 22,300| Pennsylvania RR......-.. 50 18% — | f° se al oF Del 2 oe 
20! =" a 21t3 os ie *31, 36 | *31~ 36 30 631 200 = nt I~ oon = 112 Jani8| 112 Jan18\| 110% Bet 116% Jan 
*31 é > 4}. ££ ree conv D i it 2 22 2 
“Sao ae | bin as | oan” betel SIG seul al” oatul “al ae: | E:bdb | Reealoe ce nO cae "a 8014 Jan 26] $412 Jan 12|) 22° Oot] ‘651 Feb 
*30l2 32 | 3liz 32 | #32 33t2 a Blo] 31g 314| *3% 6t2| —600| Peoria & Eastern.......-- 100} 34 5 i ee ee ae 481, Mar 
3 tT? inl ot 13 1a 1113 “11 1219 1114 11% 400 | Pere Marquette_-_........ 1114 Feb 4| 37% Jan11\| 30 Decl 87. Jan 
SE a ce a A PP cee ee Be ig 
= 3 * 341 *30- %| 32 32 | 30 30 100 % pre pronésnned | is’ Jan ell it — 
*30 34 | *30 34 | *30 37%) *3014 37% ‘ feb one eee No par} 15 Jan 6 Sel te tee 
‘ee na we ae i nl ae it) “dose 10% 10% 10% 1,600 | Petroleum Corp of Am___... 7 mes ‘en Jan 10 3” Ost 134 Feb 
10% 10%} 10% 10%) 10% 11° + a 4 ny 514] 5lg 514] 1,000] Pfeiffer Brewing Co_..No par B. 4 Feb 4| 31% Jan 10\| 181g Nov| 59% Mar 
2% 23%| 22% 24°| oats 25° 2416 26%] 2256 a4] 22° 29a! 14°900| Phelpe Dodge Oorp..2 96 34 Jan26| 37l2 Jan12|| 341g Nov| 5413 Jan 
2234 1 te R +t one ons 5 3634 #30 ° 36%,| *337g 36%, 100 7" clues 6% we 64% Jan21| 65 Jan 5 62 Decl 100% Jan 
3414 35 8 ° * * qe vi aaee $6 preferred ........ 
5 70 55 70 %& D Tip Feb 
Soke" aie’ a! ae Sh eee ed ae Cece ra preterede =~" -60| Sit Jan 5) Sit Jania]| 214 Oet| ta dan 
ti 6 als #31 40| 7% preferred.........-- i ; . on ‘ 
*3lg 334) 4 4 *3l2 414 “3's a" *3le Hi a ‘ 2,100 |" Phila & Read C & 1....No par a” Jen a pm, 5 all es * on ost, Aug 
2 sais} 9% sas] gale 85io] ats 86] 1° sais] g1tz sats] 9,000| Philip Morr a Co Lia. 0] 81” Feb S| O1'g Jan 16 me oel a oe 
- siwsi mea ew So SS ee Phillips Jones Corp....No par| -.--------| -------- =- 60" Nov sr Jan 
yi 5 *5 mae Be 2 ££ eer 7% pre ‘err ee ee ere a Ala flue Tila - 1 x 0 301 Oct 64 y 
“502 ul son az | on 05 "37. 38 radia 36 Baia 354 18,200 Phillips Petroleum. ---- No par| z341g Feb 3) 42 7/- = 1%, Dec| 91, Jan 
361g 3612 os a Pe or  & ae et 4 eS t aocae Phoenix Hosiery - - . ...--- iz Boi, Janis} 30% Jania|| 27 Oct 7ate = 
*2lo 4 2 2 2 c a a fe cee tk a 10 4 
#2814 35 "27% 35 27% 35 27% 5 “See os “27% * 300 | Pierce Olt 8% oon pret. .-100 i — 7 oats — 12|| 20% Oct 33% Jaw 
6 6 7 lo 400 | Pillsbury Flour Mills... - ‘ i 36. Dec 6 
22 2210] 217% 217%%| *2112 2315 *2112 2312 oi +e = = 2 190 | Piretli Go of Italy “‘Am shares’ 40 — x ote = 17 412 Oct] 184 Jan 
yA S. ™ 1 9 ole 8 51g Ble} *5lg 6 300 — ne of Pe_-..- Fro 261 Jan 5| 35 Jan17|| 26 Oct 7612 = 
*51 7 dl2 4 : P15 a Pare 6% preferred........-- 3 21 4 Dee 4 
BFF |e LR HR 9 | igs | tae naw renege] TAH | Ma Hdl) 32 1008 Au 
Sip 65 | *53l2 65 5 | *56 5 $6 Cony pret... ...-- ; an25|| 165 Apr| 1 an 
*5312 65 | *53l2 65 | *55 65 | *56 65 | *56 65 56 = 56 : 4 Puen Wa Gi... 100 163, Feb 2 166 Jan 25 165 Ape] 176 dan 
i A AR A A A *170. 172 | 172° 172 10| Preferred............-- a iad Rm 87 Jan10|| 4%; Oct] 20 Mar 
aay tet” = Nae till a Ne tal tN = Bl Te aha) S48) eee See S Bett. Ke eel oe). ce Eel 68 Ga we ae 
| 121 1215] 12% 13t—] 13% 131] 19° gal rite 14%] 111 ane] Tae rim pret clase Bo 222100] 38ig Jan 3| 46 Jan 10 23 Decl 30 Dee 
121g 1212 ; S 2 ee *35 38 | *33 © «40 180| 7% pref class B--.--.-.- 20 Feb 1| 261g Jan10|| 2: ec 
ap seule ae | Se el ee eel oe 3 70| 5% pref class A-.--...- y ; > 0 Decl 45 Dee 
+20 —— = ont 2012 as ? one " one Fo . 30 Bi ist scr conv prior pref 100i 33 Jan 4! 45 an ‘ 3 Aen - a! lo 
, Ss , 1 Jan 4 
ile he: 7 *7g 1! *7, 11 » Pee Pites Term Coai Corp --.--1 site ~— Hf 12 Jan 8 8 Decl 28 Jan 
o% lis] *% le] 8% ts] 2‘| 3° 108% #8 1010 -..~.- 6% preterred.-.....---100| 1012 Jan 13 3t, Jan lill 1% Oct| 8% Feb 
*g 12 *g 11%|  *8 12 S te 13 13 13, 1% 1.900] Pittsburgh Untted...... -.. 25 oh, ce ae 2974 Apr| 141 July 
a op le” oie’ ols aflen atea ato naburgh & Weet Yar...100| “ii” Feb “3| 16% Jan io|| 81 Oct| 474 Mar 
*51 90 | *51 90 | #51 90 | *52 90 11 11%) *10% 1212| 430] P'ttaburgh & West Va____100 , eae 2 Jan io 2 Ose pad 
*12 1413) 12 12%) 12 12 12" a ee ot RE pee Pittston Co (The)----- No par sens 1944 Jan 10|| 13 Oct] 29% Apr 
wie %4 a 4 > %4 _ 3 1614 1614 1614 16% 2,800 | Plymouth Oll Co_......---- 5 9 4 Jan 3 11 Jan 5 9 Dee 221g Aug 
i iat oe” tet oe a! 2 *912 14°| *9% 11 |_.._- On kn Nowa! Te iveb 4] 13 Senisll 7 etl S85 Wee 
"Ste Bal ey | O° O'| ste ae Te ‘Sl Wee Bu “9:500| Poor a Oo mae Bent Ne per 212 Jan 7| 3% Jan 13|| 11g Oet| 11% Jan 
ei] ei heh) eg) ROB) oie Fy “ool tepaedermacier Rie teal ty oa ae ie 
*2i 3 2 , . f : oe Sea ‘es 5, 17 lg 2 
a OO +33 312) Sig 3%| "1,100 | tPomtal Tel & Gabie 7% pt_100 mi Feb 3| 10t¢ Jan lo|| big Oct| 31% Feb 
= 3 FS he a on 3° 4 ra 73, a 712} 5,900 | Preased ay = Ine_-.-1 ph Feb 4| 101g Jan 15 5lg pe = he 
73 7% = ¥ 1 1 5% conv ist pref....-.--- ae 1 17|\| 20 
“713 8 8 s 8 814! *77%g Ble a" ou ae a 4 a 5% conv 24 pref......... 50 2012 re 4 yoo = iil] 43iq Oct! 651 Jan 
*231e 25le 24 24 241, 241, *24lo 25 « . 473, 4615 4714 3,900 | Procter & Gamble_....No par 7 Jan 21 11812 Jan 15 11412 Mar 11813 Jan 
47 (47%) 47% 48 47%, 4814| 4712 48 A 2 asa ‘lesa? * "250 | 5% pf (ser o1 Feb. 1°29) - OO ul Sem 31) 138s den 18 eS ol ee Se 
*11712 11812|a118 ae “i wi 118% eh 3014 30%! 30 3012! 5,000] Pub Serv a of N een od oats Feb 3} 981g Jan 12 o1 Oot 11s = 
301g 303, 301g 4 € 4 * ‘ 921 931 *91 92 600 $5 preferred__...... ay Feb 4| 108 Jan 6|| 1031, 2 
94 94 | #93 96 | *9312 96 | *93% 94 | 9212 Be 400| 6% preferred... ....._- 100] 105 Fen 3i| 1232 Jan 13|| 117. Oct| 140% Jan 
*103 107 |*104 107 10512 10512} 106 106 *105 = o117 122 200 7% preferred. _._..-..- 100} 119 - 4 143 Jan 14\| 132 Sept! 162%, Jan 
*121 124 | 119 121 |*117 122 |*117 121 |*117 1 ] 1 8% preterred. __... ..100| 135 Jan 3 2il| 110 June! 113! Jan 
5 , lant «lee 7} 112 Jan 12! 112% Jan 
135 13514/*134%4 136 | 136 136 | 13712 139%] 135 ‘ 100 | Pub Ser El & Gas pi $5_Ne pa asian 
o!* 44) 112 112 1112) 116 1*112 0 -L21*112 0° Lo ‘ 3] 36% Jan17|| 2512 Oct| 72i, 
<a ae , 1 134) 283%, 301 28%, 30 4,800 | Pullman Inc........-- No par —_ ~ : an = il 8% Oct Feb 
2914 2934 —_ the tt it 4 HT lol, 10% 104 10%, 23,600 Pure Ou (The) <ececese Ne td 94 4 Jan 3 9814 Jan 18 J pis 1% | Ae 
10% 11 Olg *951g 102 *95 97 200 6% preferred.....-..-- Jan 3| 101, Jan24 “ 
/ 95 96 | 96 96 | *95 97 | 96 96 | *95Ig a 1 Purity Bakeries. --__- Ne par} 7 S Jan 14|| 13% Dec| 18% Jan 
5” 1514] 15! 15%] 151 1512] 15! Sts] 1812 15te| «14a 1815] 500 | Quaker State ON Het Gorp--10 ‘yn Feb 3) -7iq Jan ii|| 4% Oct| 12% Mar 
"15 =—-15%4) 151g 151g) 151g 1512} 151g 1512 12 2 57 6 | 43,100 | Radio Corp of Amer_..No par 57% 311 61. Jan24|| 961g Dec| 115 Nov 
H&S SS SF ae A ed Be No par| 60% Jan31| G1 Jan24)/ 9612 Dec| 115 Nov 
abt S64] G81 Soul So Gil oy Gia 4615 “471g 401 47 | 2 $3.50 conv lat pret-_No par “34, Feb 3} 5% Jan 11|| 2% Oct| 10%, Apr 
a 2 a a ee “Ta “3a8 “US| “Sat “Seal 23'700 ee teantasiad ie carl 100 dem3el 20% fen ill 90 Decl 3718 Aug 
4 4 8 4 8 #195 3, ‘300 | Raybestos Man - 2412 Jan11|| 20 Dee 
7 19%, 20 195g 203%, 1} 17 Feb 2 2 291 
“10's 20's) °10% 32 | 520) 631 | $20 2012 1g 1714] *16% 18 600 | Rayonfer Inc. ......------. Feb 3| 2915 Jan18|| 26 Dee 2 Dec 
17% (17%) 1712 18 | S17l2 18 | $17 = 17%) 17% 1714) #16% S oniwed............ 25} 25 Feb i3|| 18% Decl 47° Mar 
#25 2512] #25 2512) #25 2512] #25 2519| 25 eit S| wlan 60} 16! Jan 3] 22 Jan 13] 18% Dee] 47 Mar 
sen foul ae” aed cet is “201, 2012] 30 30 | 920% ge 400| 4% ist preferred ......- fol 24 Jan 7| 2715 Jan 25 23, Dec} 43% Jan 
*281g 2912 9 4 2912) 2g) < ‘ P 4% 2d preterred.....---- 4 ~ . 
#243, 26 | *24% 26 | "24% 26, | *24N4 + | [ me oa 7 ics | eect tees sai Bt . om i? an” Sea 39 Decl 83° Jan 
*31 414; *3lo 4 4 ae ; 7 Preferred....-........- . > . 
*35 58 | *351g 50 | *351g 41°| 41 41 ‘a fe ee Rels (Robt) & Co. ...-No par) 1 jan26 1” Jan 10|| 72 Dee| 30° Mar 
*] 14} *] 11g} *1 11g} *1 Aig} <1 a OF a en ee preferred . ...--..- -- ° = 4! 9% Jan 10 7%, Dec| 22% Feb 
inte 10 "_ ‘ ont 10 " tay Ste 81g 8 8 | 800] Reliable heen “io 10 Feb 3) 1112 Jan 12 Oot th Mar 
| *8ig 833) 81g Sig) *8ilg i = ; 10 10 *7 10 300 | Reliance Mfg Co.....----- 12% Jan 3| 1412 Jan 15 8 8 
10% 1012) *10 10te “72 10l2| + 10%2 127%, 133 134g 1310} 5,700 | Remington-Rand.....-..-.-. 65 Jan 8' 66 Jan19 6llg Nov! 941 Jan 
1Slg 1aM) 413 = 13%) = 13tz 144) 14 = 14% 1, 6544! *60. 6712) 100! Preferred with waneate as ph Por freer 
*6§2 6712! *63 67 | *65l2 67 | *60 67 6514 4 aE Co 100 50 Jan28| 667% Jan22 69, Dee Q Feb 
> *> 70 *52 70 30 | Rensselaer & --- 2tg Jan 3 3 Jan10 “4 ia 
| 50 50 *47 60 “= "2 “ 7 "= : s 3, ) | Reo Motor Car..-....-.--- r - 20% Jan 15 1214 Oct] 4714 Mar 
a Ne = ee 163;| 48°30 | Republic Steel Corp Ne say 61? San2s| 761s Jan 15|| 65 Dec| 124° Apr 
167g 171g 171g 17l2 1743 1753 17 he on 68 4 64 8 67 4 , = 6% conv preferred... _- 100 S 3s A wn is 80 Dec! 110% Mar 
*58 70 | *60 67%) *61 68 83 oo yf $5 63 63 | 300 6% conv prior pref ser A. es 1153 Feb 4| 1712 Jan 8 9 Oct) 49% Apr 
BEB! 8 ES | ie sl is a) The) 7B apes is ge) iene] a 
7: ion " 2 23 ; 26%} 1,200] Class A.....-...------- 4| 85 Jan2l 4 Dee 
A sit 90 alte 90 site 90 Kt Site sit 00 "20 7% ferred........ 100 03 San 8} 6412 Jan 21 ee. _ 95% — 
*8llg 90 | *81l2 2 5 ra “ee Hed ater 2 ‘ 508 
“03, 79 “t6 16%] 16 161 “Tel 6, Tale 16 *15i2 16 1,500 Reynowe Metals sit oa = ; avi Jan21// 80 Nov/ 112, Jan 
15tg 15te - 1 85 | *8212 89%) 100| 534% conv pref 612 Jan 4) 1013 Jan 11 8 . 
*85 8953) "85 89%) *85 895s) *85 = %, 2 Tl 1.700 er ee 2 ot Sen sil dou Decl 66° Jem 
® ote! ab | ai'noo | manne Niob ciasa B10] 39% Feb 4) 4612 Del 67 Sen 
Die apt] aoie 40m] apse al] ap” autl aot 21,000 | Reynolds (R J) 31] 58l2 Jan11|| 55 
3 397 40 39%, 40 a4, g's. 10 514 Jan 3 2 4 N. 14 Feb 
os at Ss ow ae Se. le 53. 54 650| Common.....-.---. sit Fe 3] Ste Jan 7|| 10% Nov 
*52 «457 51ly 52 5llg 53 5456 54.56 100 | Rhine Westphalia Elec & Pow- 2 3| 77%, Jan 10 41g 61g Oct 
3 612 Gig) *644 7 No par| 5%, Jan 8 D 31lg Feb 
*6lo 814) *63%, «=8ly]  *63, 814] #63, 7% , Richfield Ol Corp...- “ae te 8% Dec : 
O° 1212 #1014 121s] #101 1215] #1018 rate] ero tort og 1918] °°? | Ritter" bental Mises 7. Cee] ie Jena7] oat gan 19|| 18t¢ Dee| 1915 Deo 
"17, int] ink ize] isis dete] ois tail snes 10% tee e200 | Boe Ar No par} if Feb 3| 28% Jan 11 174 Oot] 38, June 
17 17% 171g 8 8 oes. Teak dans | menor rue Z Feb 3 234 Jan ti 
17%, 18 | *175g 18 171g 17%} 1712 1753] 17 2 2 wars | nd RR 7% ree, 2 261g Nov} 65 P| _ 
*2° 3ie] s2" 2ie 92° Bia) wae al sant sia 30, 81° "5,600 | me Joseph Leads... --- -j40| 79% Jan os] “Git gan izi| 1° Oct] 4% Mar 
30 32 | 3012 31%) 32 1a So ve oe oe 2,100 | t St Louis-San Franeisco ..1 | 2 Jan 5! 3 Jani0|! 1p Oct! 11% Feb 
“2 2ul “ay _ 2! 2m _2)_Big_ Biel 21g 2h Sig _ul_1'300 eee Ex-rights. ¥ Called tor redemption 
2% Qh 24 2% 23g 2 2 2 4 4 a ek ale. s Exdlv. » Ex : 
* Bid and asked prices: no sales on this day. {In receivership a Def delitvery. 
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LOW AND HIGH SALE PRICES—PER SHARE. NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
———————————K< —_—_—_—— | SOUfor NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE 
| Jan. 29 Jan. 31 Feb. 1 Feb. 2 Feb. 3 Feb. 4 Week Lowest Highest Lowest Highest 
$ per share | $ per share $ per share | $ per share $ per share | $ per share Shares Par| $ per share | $ per share |\$ per share|$ per share 
5ig 5igi 4% 5ig) *4% Sle) *4% S5lg] *43, 5lol *43g 5le 70 | t St Louis Southwestern. _100 51g Jan 26 51g Jan 26 3lg Oct] 20% Mar 
*9 ) = 16 *9 § «=616 *6 16 *6 16 *6 16 . SS & Pos 5% preferred........-- BRR ects ree oF 10 Nov) 371g Mar 
| 20 20 195g 20 20 20 19% 20 1812 191g] 18l2 1914] 4,900 Pat. Nn Stores.......- No par| 18l2 Feb 3| 2353 Jan12|| 18 Dec] 46 Jan 
78 78 | *76!2 7712) 76l2 7612] *7612 79 | *7612 79 7612 77 70 5% preferred........-- 100} 7212 Jan 3} 81 Jan20/} 70 Dec} 103 Mar 
91 91 | *90!2 93 | *9012 93 9012 92 91 92 9012 91 290| 6% preferred.......... 100} 88 Jan 5| 93 Jani18|| 86 Dec] 113 Jan 
*101'%2 105 |*102 105 |*102 105 | 10112 102 | 102 102 “10112 105 240| 7% preferred........-- 100} 100 Jan 3) 102 Jan10|| 298 Dec] 113 Feb 
*15lg 1614) 15% 16 1612 1612) 1612 16%) 15 155 15 1,500 | Savage Arms Corp....No par| 15 Feb 3} 19 Jan 4 11 Oct} 2712 Mar 
229-2214) 22 22%) 22% 2253) 231g 2314) 22 22% 21% 2212} 3,800 | Schenley Distillers Corp--.-_- 5| 21% Feb 4| 2712 Jan 6|]| 22 Dec] 51% Mar 
8] 81 80 8680 80 80 | *80 82 80 80 |*79 81 400 54% preferred_.....-- 100; 75 Jan 4) 81 Jani12!/} 71 Dec} 9814 Mar/| 
og % % % % a % % % 5g %| 2,000] tSchulte Retail Stores_....-- 1 bg Jan 29 1 Jan 4 lg Oct 314 Feb 
*5 653) *514 653) *514 Glo} *51g 74) *5144 6 a eee 8% preferred........-- 100 5ig Jan 28 7% Jan 11 3lg Oct! 235g Feb 
41 4! 41 41 4114 417%) 41% 41%) 40 4112] 39% 39% 440 | Scott Paper Co.....-- No par| 3712 Jan 3) 42 Jan24/| 34l2 Nov) 45% Jan 
% % 5 3 5g % Sg = 8 53 5 5g 5 1,800 | tSeaboard Air Line_..No par lg Jan 6 7% Jan 3 % Oct 2ig Jan 
2 2 *2 214) *2 24 21g 2ig) #2 2lol *2 21g 200 4-2% preferred_.....-- 100 2 Jan 27 25g Jan 13 llg Oct 8ig Jan 
21lg 2114) *2114 22 214% 22i4) 22 2214) 2014 21%] 20% 2112) 4,100] Seaboard Oll Coof Del_No par| 20 Jan 3) 25% Jan11 16 Oct] 64ig Apr 
*3lg 473) *35g 47| 3% 4%) *3% 434) *31g 47%) *31lp 47%%| _.___- Seagrave Corp.._.---- No par 3% Jan 5 51g Jan 14 3lg Oct} 1114 Mar 
55% 5612) 561g 57%) 57 58 5714 5812] 54% 57 535g 5714) 16,300 | Sears, Roebuck & Co..No ~~ 5353 Feb 4] 6414 Jan17|| 49% Nov| 9853 Aug 
134g 13%} 135 14 14 1414) 1414 1412] 131g 1414] 13% 1414] 9,100] Servel Inc__...........-... 13 Jan 3) 16% Jan 12 12% Dec| 34 Feb 
*7% = 712 75g 75 73%, 77%! *7% «68 753 7% 753 7%| 1,300 | Shattuck (F G)_..---- No — 71g Jan 27 8% Jan 17 612 Oct] 1753 Feb 
| *15% 15%! 1512 16 1612 17 |! *164% 17 151g 15% 14% 1512' 1,1001 Sharon Steel Corp.-_-_-- No par' 147, Feb 4! 20% Jan1l1 15 Oct] 4212 Mar 
*60 64 | *60 64 | *60 64 6014 6014) *5 61 | *5612 60 100 $5 conv pref__....-- No par| 6014 Feb 2| 66 Jani14|| 60 Dec! 120 Mar 
44 41% 4ig 41% 4ig 414 4 4\g 4 41g 4 4 3,400 | Sharpe & Dohme.. ...No par 4 Feb 2 5%g Jan 10 3% Oct} 14 Feb 
*4414 47 | *4314 47 | *4312 47 | *43% 47 | *435g 47 | *435g 47 | ______ $3.50 conv prefserA_Nopar| 44l2 Jan 3) 48 Jani14|}| 44 Dec; 65 Jan 
*257, 30 | *25% 30 | *25%g 30 | *27% 29%) 251g 26%) *25 2614 50 | Sheaffer (W A) Pen Co.No par| 2414 Jan 5| 27% Jan27|| 241g Dec| 44 Feb 
155g 15%) 157% 161g) 1614 1653) 1612 1653) 151g 1553! 1514 1553} 3,600] Shell Union Oll___. -- No par| 151g Feb 3) 1814 Jan1l1 14%, Nov| 34% Feb 
*99l2 103 100 100 | 100 100 9912 9912) 98 98 99 99 800 54% conv preferred._..100; 96% Jan 3) 101% Jan 27 91 Nov! 105%3 Feb 
7 7 7 7% 7ig 7g 6% Tig 6%, 67%) *7 7%, 2,300 | Silver King Coalition Mines_5 612g Jan 3 91g Jan 11 5lg Oct} 17% Mar 
191g 1912} 1912 20 20 20%) 2012 21 1912 20 19 19% 3,600 | Simmons Co___.-.---- No par| 1812 Jan 3| 2414 Janil1|| 1712 Oct} 58 Mar 
*3 34g) *3lg 34) ~=*3lg =Bl4) =*3lg Bly Big Bl 3 200 | Simms Petroleum... ---.. 10 3 Jan 3 314 Jan 17 21g Nov 414, Apr 
*181g 1912) *18% 1912) *1814 1912) *18% 19 18 1814) *17% 1912 600 | Simonds Saw & Steel_.No par| 161g Jan 3) 22 Jan13}} 15% Dec] 26 Oct 
251g 2514; 251g 261g) 2614 2673) 2614 2614] 24%, 25 241g 2414] 3,300] Skelly Ou |e a a 251g Jan29| 34% Jan10/| 2612 Dec} 605s Apr 
*91 95 | *91 93 93 93 | *91 95 | *91 93 | *91 93 100| 6% preferred_....---.-- 905g Jan 4| 93 Feb 1/] 88 Nov| 1024 Feb 
60 60 60 60 61 61 60 604) 55 56 55s 56 220 | Sloss dnett Steel & Iron__.100} 55 Jan28| 8212 Jan12|} 67 Nov| 197 Mar 
*97 99 | *97 99 | *97 99 | *97 99 | *97 98 96 97 50| $6 preferred_._..._- opar| 96 Feb 4| 100 Jan13|| 96 June| 120 Mar 
*15%, 17 151g 1512] *15% 17 | *161g 18 1614 1614) 1614 161% 300 | Smith A eh COD... nnonoce 10| 1514 Jan2s} 2012 Jan10|| 13 Oct] 54l2 Jan 
*1214 1212] #12 13 12 12 | *1214 1412] *12 1210] *12 1216 100 | Smith & Cor Typewr..No par| 11% Jan 3) 15% Jan15/} 10 Dec| 40lg Geb 
*11lg 1214) 111g 111g) *115g 1214) 118 11%] 1112 1119 1114 11% 400 | Snider Packing Corp__.No par| 11 Jan 3] 13% Jan15 Oct| 29% Feb 
141g 1412) 141g 145 14%, 15! 147, 15lg} 14%, 14%) 14%, 147,| 27,200 | Socony Vacuum Oil Co Inc_15|) 13% Jan28|} 16% Jan 10 13 Oct) 23\4 Aug 
#11212 1131g)*11212 1131g|*11212 1131g)*11212 1131g)/*11212 114 |*11212 114 | --___- Solvay Am Corp 5%% pref 100| 112 Jan 14} 112% Jani2|| 110 Mar| 115 June 
25g 2% 2%, 82% 2% «63 2% 3 21g 2% 25g 2%) 5,400} South Am Gold & Platinum_1 24 Jan 3 31g Jan 13 llg Oct Feb 
2314 2314] *24 25%) 24 24 24 24 25 25 24% 24% 700 | So Porto Rico Sugar...No par}; 22 Jan 3; 28 Jan10 201g Oct) 42ig Jan 
*13012 142 |*13012 142 |*13012 142 |*13012 142 | 13012 13012|*13012 142 10 8% preferred. ......... 00} 128 Jan 4| 130!2 Jan27|| 130 Oct! 155 Jan 
20% 21 20% 20%) 21 21%) 2012 20%! 201g 2012! 2014 2012! 4,700 uthern Calif Edison --.-_- 25| 20ig Feb 3! 2414 Jan10|| 17% Oct) 321g Jan 
1653 167%) 171g 17%) 1753 181g] 1712 18 16%, 1714] 163, 1712] 27,500 | Southern Pacific Co... .-- 100} 16's Jan28| 221g Jan12|| 17 Oct| 65% Mar 
1014 1012} 10% 114%) Illg 11%) I1lg 1153] 1014, 1012} 101g 107%| 12,700 | Southern Railway........ 100} 10 Jan28| 13% Jan12 9 Oct] 43% Mar 
1673 16%| 17 1712] 18 18 174 18 15% 16%| 15% 16%| 4,600) 5% preferred... ....... 100} 1514 Jan28| 21% Jan10|} 15 Oct] 601g Mar 
*24 29 2412 24191 25 25 | *23 2612] *23 2410] *23 26 200| Mobile & Ohio Stk trctfs100| 2412 Jan31| 32 Jani14|| 27 Dec| 65lg Jan 
*3lg 334) *3lg 334) *3lg 384) *31g 384) *31g 38) *31g 384] --___- Spalding (A G) & Bros_No par 34 Jan 5 31g Jan 10 llg Oct} 117% Mar 
*371g 471g) *371g 46 | *371g 46 | *3812 46 37 38 1°36 43 80 lst preferred__......___ 00} 37 Feb 3) 46 Jan21|| 35% Oct] 7753 Mar 
2%, «2% 2% 862% 2% 8627 2% «63 2% 2% 2% 2%) 3,100 | Sparks Withington__..No om 24 Jan 3 4 Jan12 lig Oct 91g Jan 
*7 773} (*7 8 *7 773) *7 ~ *7 8 *7 4g Main WE OE, cnecacancnnck 7 Jan 7| 9 Janl2 55g Dec} 31 Feb 
Veena) GE ieenes, Thi eeae EO iiwcee: WEIS aaee FE Teens With ouccas $5.50 preferred _ ___- No = caieneiedal mack Mhas oa 7353 Sept} 94 Feb 
*21 237%) *21 237%) *211g 237%) *211g 237%] 2112 2112} 2112 2112 200 | Spencer Kellogg & Sons No par| 21 Jani17}; 22 Jan 6|} 1914 Dec] 36 Jan 
181g 191g} 185g 1914] 19 19%] 18% 1914] 1784 1833] 1734, 18%] 25,900 | Sperry Corp (The) vtc___-_- 1} 165g Jan 3} 213g Jan17|} 10 Oct} 23% Jan 
*11 13 | *12 1212) *12 1312} *12 1312} 12 12 *11% 117% 100 | Spicer Mfg Co___-_---. No par| 12 Feb 3) 15% Jan10 10 . Dec| 35 Aug 
36%, 3643] 3414 3412] 34 34 34 «35 31 34 30 ©6304 750| $3conv preferred A_.No pir| 30 Feb 4| 239 Jan 5|/| 39 Dec} 50 Jan 
8% 69 91g 9%] 912 9%! 91g 984) 81p 87%] 853 914] 8,800] Spiegel Inc______...______- 2} 8le Jan 3) 11% Jan 10 81g Dec| 28% Feb 
52 52 53 54 53 53 53 54 50 5312} 50% 52 770 Conv $4.50 pref. _..- No par} 50 Feb 3| 60 Jan 7 49 Nov| 95lg Apr 
Re 171g 1714) 1714 1784) 171g 17%) 161g 17 163g 167s} 3,200 | Square D Co class B_......_- 1} 161g Feb 3) 2112 Jan11 16 Nov| 48% Mar 
8% 8812 814 Biz 814 Bl2g 8 8%, s 8! ~ 81g] 15,500 | Standard Brands_____. No par 67g Jan 28 914 Jan 10 7ig Oct] 1614 Jan 
*104 106 | 106 106 | 10514 106 | 10512 10512/*104 1071g/*105 1071 600 $4.50 pref. ......... No par| 10514 Feb 1) 107 Jani1lj} 101 Oct} 10712 Deo 
*3 314 3 3 *2%, 3 2% 627% 2% «627% 2%, 27%! 1,200] Stand Comm Tobacco... _-. 1 2% Jan 4 312 Jan 10 21g Oct} 12% Jan 
Big 34% 314 3le} 35g B78 31g 35g} 31g Bg 314 312} 6,000 ene Gas & El Co...-Ne par 314 Jan 28 51g Jan 12 212 Oct} 14% Mar 
7 714 7 7% 714 Big Zig 8 7 712 71g 7%) 10,300 $4 preferred___._._. 0 par 67g Jan 28} 1153 Jan 12 5 Oct} 3253 Mar 
*1414 14%) 1414 1412) 151g 1512] 1412 15 13%, 1412} 14 16 800 $6 cum prior pref_...No par| 1353 Jan28| 2212 Jani14|} 10 Oct] 65 Jan 
7 . 17 17 «18 18% 19 18 187%| 16% 16%! 16% 1712! 2,100| $7cumpriorpref....No par! 16% Jan28! 26% Jani2!| 14 Octl 72% Jan 
7g (1M *7g «14 5g 78 *5g 1 *5g 5g 5g 300 | Stand Investing Corp_.No par Feb 1 1 Jan13 lg Dec| 4 Jan 
2953 3014) 2953 30 | 2953 3073] 3014 30%] 29%, 3014] 2914 30%! 13,900 | Standard Ol] of Calif..No par| 2853 Jan 3] 337% Jan12/| 271g Dec| 50 Feb 
321g 327%] 323g 3253) 323g 32%) 327% 33 3214 32%) 317% 3214] 7,400 | Standard Oil of Indiana_...25| 31% Feb 4] 3512 Jan 7|| 2612 Oct} 50 Feb 
*30 3412] *30 351s] *30 351g] *30 351g] *30 3512] *30 3512] -.---- Standard Oll of Kansas__..10} 34 Jan24| 34 Jan24/| 305gMay! 43 Dec 
461g 4653) 46 4714] 47 49 48 49 | 463, 4812] 461g 475s| 21,900 | Standard Oll of New Jersey_25| 4412 Jan 3) 5133 Jan12|| 42 Nov) 76 Mar 
"22 25 | *22 24 | *22 25 | *23%4 25 2314 2314] 213, 2212 500 | Starrett Co (The) LS..No par| 21% Feb 4] 26 Jan15|| 191! Dec| 48 Mar 
5656 56 56 | 55l2 56 56 «56 55% 56 5512 55%3| 1,400 | Sterling Products Inc______ 10| 5412 Jan 4| 5812 Jan12|| 5312 Dec| 75 Jan 
9 91g 9 9 914 95g 9 914 8% 9 8% 9 4,400 | Stewart-Warner__...._..._. 5 87g Jan 3| 11% Jan12 51g Oct}; 21 Feb 
*8 9 8 8 8144 84] *84 9 844 84] *8 8lz 300 | Stokely Bros & Co Inc_._...1| 712 Jan 3} 11 Jan13 Dec] 17!g Jan 
81g 83g) 981g 85g] «85g 884] 85g 8%] 8 81g} 77% 833) 7,900 | Stone & Webster___._- opar| 77 Feb 4| 11% Jan12 61g Oct] 3353 Jan 
5% Blg 5l4 Ble 53g dg 5lg 55g 5lg 3g 5 514] 16,700 | Studebaker Corp (The)... _- 1 453 Jan 3 7ig Jan 12 3 Oct} 20 Feb 
50 50 | *501g 5ll2} 511g 514) *508, 52 50. = séO51 50 36-550 5 Ot Ge ns nek econeue 0 par| 49%, Jan10|} 57% Jan24|| 441g Dec| 771g Jan 
*120 12414]*120 12312} 12312 12414/*120 12414] 120 120 |*119 124 60| 6% preferred........_. 100} 120 Feb 3] 125 Jani13j| 118 Aug] 125 Jan 
12% 1212) 12ig 12%] 121g 1212] 12% 1212] 12% 12%! 121g 1214] 3,200 | Sunshine Mining Go_--__-- 10} 111g Jan 3} 13% Jan 6|| 9 Oct) 2012 July 
2212 2414] 2412 25 24 2514] 23% 2419} 22 22 21 23 1,500 | Superheater Co (The)..No par| 21 Feb 4} 29% Jan13|}} 18 Oct} 61% Feb 
212 2h 25g 25g 25g 284 2 2%, 21g 284 212 253) 6,100 | Superior Oll__..........._- 1 21g Jan 3 3%g Jan 11 llg Oct 7% Mar 
135g 13%} 138 1334) 14 1414] *131g 1414] *13 1312] 131g 1312 800 | Superior Steel__._______- 100} 13 Jan26| 17% Jan 10 8 Oct] 4714 Mar 
19 19 19 1933} 1914 1914] 191g 1912] 1812 1912] *18l2 19 1,600 | Sutherland Paper Co. .-_-_- 10} 18 Jan26| 21 Jan15|| '7lg Dec| 39% Jun 
81g Ole] *8 934) *8 873|  *8 87%) *8 87s} *8 ("istered at ah Co of Amer (The). ..50 9 Janl0| 9 Janl10 7% Oct} 2012 Jan 
171g 171g) 17 1712] 178 1784) 1712 1719] 171g 1714] 1714 1733] 1,600] 8 ntl cae: 1612 Jan 3} 18% Jan10 5lg Oct) 285 
241g 241g} 24 2412} 24 2414] 2414 243; 24 2414] 24 241g! 18,00| Swift International Ltd_____- 2314 Jan 3| 27 Jani12 214 Oct] 337% Ma; 
ely 7%) «72 8 | 75 8 | 75g 814] 714712] 71g_—-733| 4,800 | Symington-Gould Corp ww.-1] 71g Feb 4| 10% Jan11|| 4% Oct] 23% Jap 
5% (Big 6 61g 614 63g 6lg 614 5% «= «6 55g 5534! 3,400 Without warrants__...._- 1 553 Feb 4 8ig Jan 11 4lg Oct] 17% Jay 
"65, 712] *6%4 712} *67% 712] *67% 733] 6% 6%] 612 6le 300 | Talcott Inc (James) .....__- 9] 6l2 Jan 4 7 Jan18 614 Dec| 15% Jan 
"4212 45 | *4212 45 | *42l2 45 | *4212 45 | *4212 45 | *4212 45 | -..--- 44% preferred... ...... 50} 42lg Jan14) 47 Jani0|} 41 Dec} 57! Feb 
ne we 2) aa .® 47% 647%) 4 *4% 5 | *4% «5 100 | Telautograph Corp.___.-._- 5| 45 Janil| 5 Jani5/|/ 4 Oct} 8% Jan 
6 634) *6 63g] 6 634) *6le 67) 614 6le 61g 61s} 1,200 | Tennessee Corp___..._.._.- 5 6 Jan 3 8 Janll 514 Oct} 15% Mar 
3753 3814] 377% 38%] 391g 4014] 393g 4014] 37% 387%] 3712 39 | 20,200 | Texas Corp (The)_-------- 25| 3714 Jan2s| 447% Jan11|} 34% Oct} 65lg Apr 
35g 35g} 353384] 5g 87s] B87] «35g 37g] = 35g 35 3,500 | Texas Gulf Produc’g Co No par| 3% Jan 3| 4% Jan 10 2 Oct} 953 Mar 
30% 30%) 30 3014) 30 3114) 3012 30%} 2912 3014] 2914 30 | 3,900 | Texas Gulf Sulphur...No par| 27 Jan 3| 34 Jan19|| 23% Oct] 44 Mar 
81g 814) 81g 814] 814853] 9 Bg 883} S88 7% Jan 3} 912 Jan 10 5% Oct] 1653 Jan 
8ig Jan 3] 10% Feb 2 55g Oct] 15%, Jan 
Jan 19 ; Seer oe 
17% Feb 3| 22 Jan10|| 1553 Nov) 5414 Mar 
19 Jan 3| 23 Janllj} 1812 Dec| 48 Feb 
Omen bel. tania’ on 565 Oct; 64 Jan 
4 Jan 3) 4% Jan17 3lg Oct] 13% Mar 
50 Jan21} 56 Jani13 55 Nov! 931g Jan 
2 3 Jan 4| 412 Jan 12 21g Oct] 13lg Feb 
. > ¢ or 00| 1% Jan28| 25 Jan13/| ig Oct) 812 Jan 
e250 5 41g 5 | #42 5 5 5 | *41g 47%] *412 47g 100 | Thompson (J R)....------ 25| 41g Jan 3) 5% Jan12|| 4 Dec} 15% Mar 
d3 135.) 13, 13, ] 13 13 | 125% 128) 121g 121s] *121s 1212} 1,100 | Thompson Prods Inc_-No par| 12 Jan 3] 1512 Jan15|} 10 Oct] 287% Feb 
e108 1178 25g 284) 273 2%] #2788 25g 27] 212 253| 1,500] Thompson-Starrett Co.No par| 212 Jan 3) 3%, Jan 8 lig Oct] 10% Jan 
ia th. 12 12 | *10% 131g] *97% 127%) *934 127] *1012 11% 100 $3.50 com pref____.- No par| 11 Jan27| 1353 Jan11 61g Oct] 40% Jan 
o3 %3 13!2) 1312 13%} 13% 1412] 13% 1435) 1312 13%| 13% 13%| 6,200] Tide Water Assoc Oil_-___- 10} 131g Jan28} 151g Jan 6/| 131g Oct) 2153 Feb 
0 85 ' *80 84! 83 83 ! 81% 81%! 80 80 1*77 81 400! $4.50 conv pref____- No par| 80 Feb 3| 85 Jan13\! 72 Decl 98lg Aug 
101g 1012} 1014 1084) 1112 117%] 111g 117%] 1053 11%4{ 1053 11%] 4,100 | Timken Detroit Axle_..._- 10| 101g Jan 4] 13% Jan11 8% Oct] 237% Feb | 
4053 élite 41 42 41l4 42 3912 41 38 39 39 393s} 6,900 | Timken Roller Bearing.No par| 38 Feb 3) 48l!2 Jani1l1|| 36 Oct} 79 Feb 
10% a 10%, 1053} 1012 1034] 1012 10%] 103, 1012} 103g 1012} 8,200 | Transamerica Corp___._____ 2} 103g Jan28} 12% Jani12|; 10 Oct} 17 Aug 
57s 57s) *578 6 | 5% 6 | 5% 6 | 553 57%] 553 534] 1,900 | Transcont & Weet'n Air Inc_5| 553 Feb 3} 71g Jan15|| 4 Oct] 225 Jan 
6% 66%) 67 7 7% 774i 7 sl 7 7 612 753) 1,500 | Transue & Williams St'l No par} 6i2 Feb 4; 912 Jan 10 5ig Oct) 27% Jan 
3% 3%) 3% Biz] Ble 353] 338 Ble} «31g. 314] 3-314] 11,500 | Tri-Continental Corp..No par} 3 Feb 4| 4% Jan12|| 31g Dec| 1133 Mar 
cogs O8 |*---- 80 | 9% 80 |*.... 60 |*.... 80 [*.... 80 | ..-.-- preferred __.....- No par| 8li2 Jan 8| 83 Jan10|| 82 Dec} 109g Jan 
oot Sh SGle 6 Sig 52} 5% B34] 51g 58g] *5ig =—-5%| 900 | Truax Traer Coal__-_- No par| 514 Feb 3| 653 Jan10|| 4% Oct] 12 Mar 
an 10 8 10 *8 10 *8 104) 8 8 *7lo 8 300 | Truscon Steel._.......___. 10 7ig Jan 7| 105g Jan 11 7 Dee} 2653 Mar 
. 1% 33 22 22 22 2214] 21% 22 21 22 203, 2214) 3,700 | 20th Cen Fox Film CorpNo par| 1912 Jan 3) 24 Jan25|} 181g Oct} 407 Mar 
30, S12} *30, 31 | *30 31 | 3012 30%) +29 30 | 30 30 300| $1.50 preferred... __ No par| 26% Jan 4| 31% Jan20|| 25 Nov| 50 Mar 
414 45g ri 4 43s) *43g 514] 43g 43g] 943g 43g] 048g 48g 400 | Twin City Rap Trans_.No par| 3%, Jan27| 6 Jan13 2% Oct) 1713 Jan 
4 640 | 39 43 4042 41 4 | 40 40 | 38889 160| Preferred. ...........-. 100} 36 Jan 4| 44 Janil|| 39 Dec| 94 Jan 
Sis Sis} Siz 85s] F853 3s] Bla 85s) «8 83g] «=~ 814] 2,500 | Twin Coach Go__-----_---- 1] 7% Jan 3} 1012 Jan12|} 7 Oct} 25 Mar 
1% 1%) «691% = =—17%) «#184 17%] «#18, 1%] «= 18] 11g 1% 200 | Ulen & Co....__.--.. No par| 1% Feb 3} 2% Jan13 lig Oct} 7% Jan 
49'2 50 | 49!2 4912} 4973 5012] 49 497%] 4712 4812] 4712 48 | 1,400 | Under Elliott Fisher Co No par| 4712 Feb 3| 58 Jan15/| 46% Nov| 100% Jan 
10% 10's} 10'4 10%) 10t2 1012} 1013 10%] 95s 1012] 912 _95s| 3,700 | Union Bag & Pap new_No par| 9% Jan 3| 1212 Jan12|| 8% Dec| 18% Sept 
GoM 72'2} 60% 71l2} 7114 72ls} 7053 7214] 6753 69%4| 6714 70%| 16,100 | Union Carbide & Carb_No par| 6714 Feb 4/ 7814 Jan15|| 61% Nov| 111 Feb 
914 1958} 1912 1953] 1912 197%] 193, 197§| 1912 1933 191g 1912] 4,000] Union Off California. .-.__- 25| 1812 Jan 3| 21% Jan10|| 1712 Oct] 28% Feb 
fie 74 | 7412 78 | 76% 78 | 771g 771s] 73% 75 | 72% 74 | 4,100| Union Pacific......-.-2-- 100) 72% Feb 4] 8812 Jan12|| 80 Nov| 148% Mar 
Seite cath ete cel oat Zale] 75 75 | 74 74 | 74 = (74 600 | 4% preferred... ...-..- -100} 7314 Feb 1| 81 Jan 6|| 78 Oct) 99% Jan 
21% 23's] 22t2 22le) #22 23ls) *22_ 2212} 22 22 | #224 23 300 | Union Tank Car_--_--No par| 22 Jan26| 231, Jan12|| 22 Nov| 3ilg Feb 
2114 2284! 2112 227! 22% 231g! 2133 22%;| 20% 21%] 201g 21%! 46,000! United Aircraft Corp_---.-- 5| 20ig Feb 4| 27% Jan 5'| 10% Oct! 351g Mar 
* Bid nd asked prices. n9 sales on thie day _¢ In receivership. @ Def delivery, = New stock. f Cash sale. 1 Ex-divy Ex-rights. § Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales 3 c Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday | Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Jan. 29 Jan. 31 Feb. 1 Feb. 2 Fed. 3 Feb. + Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\\$ per share|$ per share 
7 718 % «67 7 653 7)s| @ 612 65 65g 7 7,000 | Un Air Lines Transport-.---.- 5| 61g Feb 3 8% Jan 5 5%, Oct) 24% Jan 
*81g 1012] *712g 1012] *8l2 1012] *8lg 101g) *7ip Slo} *8 £11 | -.__-- United Amer Bosch...No par 81g Jan 3 9% Jan 11 7 Oct] 31% Feb 
1814 1814] *18 181g] *18ig 1812] 1814 18lg] *18 20 | *18 1919 300 | United Biscult...._._- No par| 161g Jan 3} 1912 Jani1l 15 Oct} 304 Jan 
LEDs ...2)71IM%g .2.-]*1IMe ..~2)*21Bg 25. <f*8 Dy ..e*hIOle 2...) ..2-s _ oo Saree 100} 11033 Jan 20) 110% Jan18/}| 110 Oct] 117% Feb 
4053 41 41 42 | *40lg 43 | *41 414) 40 41 3912 403s! 1,600 | United Carbon_-_.-..-- No par| 39 Jan 4| 4614 Jan12|| 36% Dec} 91 Feb 
*16 17 *16 17 *16 17 1614 1614] *16 17 16 16 200 | United Carr Fast Corp No par| 16 Feb 4| 1914 Jan10 171g Dec| 35 Mar 
234 27 2%, 2% 2% «3 2% «63 2% 3 234 27g] 22,400 | United Corp_._......- No par 23, Jan 28 3% Jan 8 2 Oct 81g Jan 
*2714 29 2734 2819] 273, 2814] 2714 2784) 263, 2713} 27 28 4,100 $3 preferred___...-- No par| 2612 Jan28} 321g Jan12|| 25% Oct] 467, Jan 
643 638 6l2  6le 612 65g 653 6% 6% 65g 614 633] 2,200] United Drug Inc..........- 5 6lg Jan 3 7%g Jan 12 5 Oct] 16 Mar 
73% 7% 7 712 71g 71g 7lg «71g 7 7 7 2,000 ag 2 Dyewood Corp-..-.-.- 10 7 Jan3i 97g Jan 10 61g Oct] 26% Apr 
71 =71l2} 71 71 | *70 80 | *71 80 70 iP... & 50| Preferred ............- 100} 70 Feb 3] 8012 Jan10|| 74 Dec] 106% Feb 
5 5 5 5 47, 5g 5 5 47g 47g 43, 4%) 1,900 United Electric Coal Cos....5| 4% Jan28} 614 Jan1l 253 Oct; 91g Mar 
*313, 3212) *31lg 3212} 32 32 32 32 2305, 31 3lig 314 600 | United Eng & Fdy-....----- 3012 Jan 3} 35 Jani12 24 Oct} 63 Mar 
*63 6312} 62 62 62 6212] *61 6312} 61 61 *60le 6154 700 | United Fruit......... No par| 5614 Jan 3) 6453 Jan 24 52 Oct] 86% Mar 
9% 10 9%, 10 97g 10 97g 10 93, 97, 93, 10 17,500 | United Gas Improvt_..No par 9%, Feb 3} 11% Jan 5 9 Oct} 17 Jan 
*105 107 |*105 106 |*105 10534) 10514 10514)/*103 105 |*103 105 | 100 $5 preferred_....... No par| 105 Jan 8| 106 Jan 3); 101 Oct} 11373 Jan 
*4lo 5 45g 453) *4le 5 43, 4% 4ip 453 43, 419) 700 | United Paperboard_-_-.-.---- 10 43g Feb 4 57g Jan 12 3lg Oct} 161g Feb 
*63g 7 63g «612 612 7 612 6le 614 ~Gle 5346 3,000 | U S & Foreign Secur_..No par 5%, Feb 4 83g Jan 17 55g Dec| 24% Mar 
*71 75 | *71 75 | *71 75 | *71 75 | *69 75 69 ~=669 100 $6 first preferred___.--- 69 Feb 4) 73 Jan27 70 Nov! 10012 Feb 
#3, = Lig *3, = 11g *3, = lg *3, Lig *3, Lig 7 OO «eccus U 8 Distrib Corp..-...-. No par 1 Jan 18 1llg Jan 18 Oct 353 Jan 
*6 612} *5lg 633| *5lg G6lo| *5%, 6 *53, 612 Blog 584 40 Conv preferred........ 100 5lg Feb 4 7% Jan 12 Oct} 201g Jan 
*773 9 *77g «= 83g) *8lg Ss 83g) #8 8 8 8 8 8 200} U 8S Freight.......... No par 8 Jan27 9%, Jan 11 5ig Oct} 347, Jan 
573, 583) 57 5712) 58% 5973) 60 62 58 60 593, 6012] 5,200| US Gypsum--.-_..........- 57 Jan3l1; 72 Jan 4/| 53 Nov| 137 Feb 
*165 167 164 165 |*165 —-__.|*165 -...|*165 16934/*165 16944 30 7% preferred.........- 100} 164 Jan26| 167 Jan18|| 1541s Nov| 172 Feb 
7 7 7ig 74 714 «714 Jig «712 63%, Tig 63g 612} 1,100| U 8S Hoffman Mach Corp-.-..5 6%g Feb 4 87g Jan 11 5%, Dec} 231g Mar 
*31 3712} *31 3712} *317%7g 3712| *31 3712] *3l1o 37 3li2 31ig 100 54% conv pref___...... 50| 3112 Feb 4) 3514 Jan 12 297g Dec| 70 Mar 
*19 20 1914 1912) 19%, 1934) 191g 191g) 17l2 19 175g 18 2,500 | U 8S Industrial Alcohol._No par| 1712 Feb 3) 23% Jan15 161g Oct}; 4353 Feb 
51g 5g 5ig 5g] *5ig 5g 5 54 5 5 5 5 1,000 | U S Leather_.-_.-....-- No par 5 Feb 2 653 Jan 13 3% Oct} 151g Mar 
8 8 8 814 8 812 8ig Bly 7%, 8 77g «= 778) +=22,400 Partic & conv class A_No par 7% Feb 3) 1014 Jan13 61g Oct] 22% Mar 
*55 75 *55 75 *5514 86 *56 86 *5514 86 Ome. GS. i aasnax Prior preferred _-_.....- 100} 63 tar 63 Jan 20 65 Dec} 112 Mar 
263, 2634) 2614 2653) 265g 2712} 28 2812} 26 2610} 263, 26%; 1,900} U S Pipe & Foundry...-.---. 20; 26 Jan 32 Janil7 24 Oct) 7214 Mar 
43, 47, 4% 5 47, 5lg 5 5ig 43, 5 4% 5 4,100 | U S Realty & Impt_..._No par 41g Jan 3 6%g Jan 10 314 Oct} 19%, Jan 
2714 2814] 2712 2853] 2812 2910! 2712 287%) 255, 273g) 2514 271g) 75,900} U 8 Rubber... .... No par| 2214 Jan 3) 317% Jan 21 20 Oct] 723, Mar 
5412 56 5414 57 5612 5812) 55 5734) 525, 55 5214 55le} 13,200 8% ist preferred___..-.-. 100} 4512 Jan 3) 63 Jan21 4312 Dec} 118 Feb 
6212 63 65 66 66%g 66%3| 66%, 67 65l2 67 66 68 2,200 | U S Smelting Ref & Min....50) 5712 Jan 3; 70 Janil 521g Nov} 105 Mar 
66 66 *66 68 68 68 *66 69 66 66 *647g 67 M1 . Md6ndcnsccusenes 63 Jan 3} 68 Feb 1 58 Dec] 7 Jan 
517g 5314) 5214 5414) 5312 5434) 525g 5433) 50 52 493, 51%4/133,900 | U 8S Steel Corp_.......--. 100; 493g Feb 4) 621g Jan25 481g Nov} 1261g Mar 
106 106 10613 107 109 109 108 109 105 10633) 1047g 10512} 3,700 ee 100} 1045, Jan 28} 11412 Jan 10}} 100% Oct) 150 Jan 
*125 126 125 125 |*125 1457|*125 1457—/*125 1457g|*125 1457, 100 | U 8S Tobacco-.-__....-.. Ne par| 119 Jan .4| 126 Jan27|| 114 Oct! 136 Mar 
*156 162 |*156 162 161% 162 |*156 162 |*156 162 |*156 162 40 a 100} 152 Jan20| 162 Feb 1|| 147 Apr] 169 Jan 
4ln Ale 4%, Als 41g 4lp 41g Alp 43, Alp 415 4le} 1,300) United Stockyards Corp-_.-_-.1 4ig Jan 4 473 Jan 20 2% Oct 0144 Feb 
17 1% 2 2 2 2 2 2 17g 2 *l7g 2 1,700 | United Stores class A_.No par 1% Jan 3 21g Jan 10 1 Oct 81g Feb 
*38 «646 | 938) «643 | 38 «4241 938 «41 | 370 «37 :| «8888 300! $6 conv pref. A-.-.-- Novar| 37 Feb 3! 41 Jan26/i 46 Oct] 8412 Jan 
*11 1312} *11 131g} *11 131g] *111g 131g] *1112 1319] *111g 1319} _____- Universal-Cyclops Steel Corp 1| 1012 Jan10/} 1312 Jan 14 9% Dec] 21 May 
*51 54 *53 55 | *53 55 *53 55 531g 531g] *53 57 100 | Universal Leaf Tob....No par} 50 Jan 3) 54lg Jan24||} 47 Nov!) 86 Ja® 
*141 144 142 142 |*141 144 144 144 |*142 144 144 144 40 8% preferred.......--- 100} 140 Jan 6) 144 Jan28|| 135 Nov! 164 Ja® 
34 35 *3612 40 *3612 42 *36l2 42 36 361le] *3514 44 90 | Universal Pictures Ist pref.100} 34 Jan29| 54 Jan12 29 Oct) 108 JaD 
1 1 7% «O61 7g 1 *73 «61 7g 7 7g 73} 3,400) tUtilities Pow & Light A..-_-1 7g Jan 28 14 Jan 7 % Oct 47%, Jan 
*34 7g %4 34 3% 34 7g 7g 7g 78 *7g «1 700 | Vadsco Sales......... No par 5g Jan 3 llg Jan 10 5g Oct 253 Jan 
*20l2 25 *20l2 25 *20l2 25 *201o 25 2012 201s} *20 25 10 Pn accocsccecasa 100} 203g Jan 5) 25 Jani17 16 Oct] 5812 Jan 
1612 1714] 165g 1714] 171l2 1753] 17 171g} 15! 17 15l2 1612} 7,000| Vanadium Corp of Am.No par| 15 Jan 3} 20% Jan12 914 Oct} 393, Mat 
1912 1912] 1912 1912] *195g 2033] *195g 203g] 1912 195g] *1912 21 500 | Van Raalte Co Inc_...-.-.-- 5} 1814 Jan 2214 Jani1l1|| 14% Oct] 4453 Jan 
*97 110 *97 110 *97 110 *97 101 *97 101 . te eros J — ae 100} 97 Jani19} 101 Jan27 97 Oct} 115 Mar 
*40l2 41 *40lp 42 *40l2 41 40 4012} 397g 397s] 3912 40 1,400 | Vick Canatens a 5| 3912 Feb 4) 42 Jan22 35% Nov) 47 May 
414 4% 4ig 412 4lg Als 4lg 4lp 4ig 41,4 41g 433) 3,700| Va-Carolina Chem....No par 31g Jan 3 55g Jan 21 2%, Oct) 12% Apr 
*25 2512] 26 26 2612 27 2612 27 2414 25 241, 24%) 2,400 6% preferred.......... 100| 22% Jan 3} 321g Jan 21 181g Oct) 74% Apr 
*109 110 1081g 109 10853 109 |*108 10812} 108 108 108 109 220 | Va El & Pow $6 preft.._.No par| 108 Jan 4| 110!g Jan 26|| 105 June} 115 Feb 
*3 4 *3 312 314 3l4 31 31g] *3 Ble] | *3 3l2 40 | Virginia Iron Coal & Coke.100 314 Feb 1 412 Jan 20 3 Dec} 12% Jan 
10 10 11 11 *10 15 *9lo 1114 1l 1l *91l,4 20 30 5% preferred.......... 00} 10 Jan29| 15% Janilil 8 Oct] 37 Jan 
*1157g 120 1157g 115%} 115 115 115 115 |*114 11534)*114 115% 300 | Virginia Ry Co 6% pref-..100| 115 Feb 1} 120 Jan10}} 113 Dec} 135 Mar 
50 50 *47 57 *4712 57 47 48 42 45 *42 47 110} Vulean Detinning.......-. 100} 42 Feb 3) 57 Jani10 50 Dec} 98 Mar 
*117l2 125 |*11714 125 |*118 125 {*118 121 {[*118 121 |*118 121 | __._-. ll ES 100} 11714 Jan11} 117% Jan19|| 117% Feb] 12212 Jan 
l7g 2 2 2 2 2 23g 233) *2 23] #2 21g 900 | tWabash Railway... ---- 100} lle Jan 5| 25 Jani1l 2 Oct) 101g Mar 
23, 27% 25g =23, 2% 3 3 3 3 3 23, 2%) 3,800 5% preferred A......-.-. 100 25g Jan 31 41g Jan 11 212 Oct} 18% Mar 
*3 6 *2i9 5 *21n 5 *3l4 6 *314 6 314-348 100 5% preferred B.....-.-- 100 2%, Jan 5 33g Feb 4 21g Oct} 16 Mar 
73g «73g! *71g 7%!) 71g. S784) F71g 7% 714 Tile 714-78, 600 | Waldorf System ......~ No par 673 Jan 3 814 Jan 17 65g Dec| 1953 Feb 
*183, 1912) 19 19 19 19 | *19 191g] 187, 19 1814 18%} 1,100] Walgreen Co.-_-_-.--.--. No par| 1814 Feb 4| 2014 Jan10|} 18 Oct] 49 Feb 
*7914 82 *80 82 *80l4 82 80 8014) *76 83 *76 80 400 44% oc with biomes | ~ 100} 7412 Jan 5| 81 Jan24 71% Dec] 21g Aug 
634 7 6% 7 7 738 7 7%8 61g 7 65, 7 10,100 | Walworth Co__-...--. 0 par 61g Jan 28 8% Jan 10 314 Oct} 18% Mar 
39%, 4014) 40 4012} 40 41 *4014 4012} 40 4010} 4014 4010} 2,300 Walk(#H)Good & W Ltd No par| 39% Jan29| 44% Jan15 32 Oct] 6153 July 
*18lo 19 *185g 1914] *185g 1914) *18% 1914 1914 1914] *18% 1914 200 Preferred... ..<<<cccs No par| 182g Janil1} 1914 Feb 3 17 Oct) 19% Jan 
*11 1219} *111g 1212} #1212 14 *12 131g} Allg lle} Illg L1le 300 | Ward Baking class A...No par 91g Jan 3) 1614 Jan15 7% Oct) 650%, Feb 
21g = 25g 2% «63 *3lg 34 Big =3lg 3 3 3 3 1,500 |) eee 0 par 2, Jan 4 3%, Jan 13 2 Oct} 10% Feb 
*36 46 *36 45 *377g 44 40 40 *367, 42 *38 45 100 i 1 40 Feb 2} 48 Jan18 2612 Dec| 991g Mar 
5% «C6 57g C6 lg 6 614 6 61g 5% CO6 53, 6 | 20,400] Warner Bros Pictures...--... 5 53%, Feb 3 7%, Jan 10 4%, Oct; 18 Jan 
*35 48 *35 38 *35l2g 38 *351g 38 *35 38 35 35 10 $3.85 conv pref..--.. No par| 35 Feb 4 Jan 13 33 Dec] 691g Jan 
31g Ble 2% 3 3 31g 3 31g 253 3 23, 27%) 9,400} {Warren Bros-..--.--.--- No par 25g Feb 3 41g Jan 13 25g Oct] 12l, Jan 
*7ig 1312} *9 1312} *9 13 *9 12 *7ig 13 te Dawson $3 convertible pref..No par| 101g Jan 3) 1312 Jan 13 9 Nov) 35% Jan 
*20 2312] *21 2312} *20 23 *19 22 *18 20 20 20 100 | Warren Fdy & Pipe_...No par| 16% Jan 3) 2412 Jan 14 16 Oct) 46 Mar 
13%, 13%) 137% 14 14 14 13%, 13%) 1314 1312] 12% 13%) 2,000] Waukesha Motor Co-.-.-.-.--. 12’g Feb 4| 1712 Jan17|| 111g Oct) 38%, Feb 
2514 2512] 2514 253g| 25lo 2510} 25lg 2514) 24 2473; 2410 25 2,600 | Wayne Pump Co-.....-----. 1} 24 Feb 3) 29% Jan17 20 Oct) 50% Aug 
"212 284 21g 253) *25g 39.278 25 25g 21g 2lp} *2ig 27g 900 | Webster Eisenlohr---_-.. Noa par 2ig Jan 3 3 Jani12 2ig Oct} 9% Feb 
*11 Ils} *11g Ilo} *11g lg} *11g 11g} *11g Ile 14 ly 50 | Wells Fargo & Co..-.-...---- 1 lig Jan 3 llg Jan 28 1 July 2% Jan 
*283, 30 29 29 2812 29 *29 2914] 28%, 29 29 29 1,200 | Wesson Oil & Snowdrift No par| 27 Jan 3) 32 Jan10}| 23% 56 Mar 
*74 7412} 74le 7412) *73 7412| *73 7414) *73 743g 737g 737 300 $4 conv preferred_...Nopar| 73% Jan 7| 75 Jan24 731g Nov) 8412 Feb 
*82lp 8514) *82lg 85 84 84 *84 85 84 84 *83 85 30 | West Penn El class A_.No par| 84 Feb 1| 102!2 Jan 3 84 Oct} 108 Aug 
91 91 91 91 *91llg Q4ig) *92 941g} 92 92 91 91le 210 7% a 100} 91 Jan29} 10212 Jan 3 88 Oct) 109 Feb‘ 
87 87 *861l2 88 *87 88 8612 8612} 84% 85 |*____ 86le 330 6% preferred.......--- 00} 84% Feb 3) 9733 Jan 3 76 Oct) 103 Aug 
12012 12012'*12012 121 12012 121 12012 12012! 120 120 119 120 110 | West Penn Power 7% pref.100|z117. Jan 4! 121 Feb i!! 11714 Oct} 1231g Mar 
*113 11312] 11319 11334] 113%, 11344)*113% ___.]*11312 ____]*113l2 ____ 120 6% preferred_.....---- 1 11112 Jan 6] 113% Jan12/| 11012 Apr| 1151!¢ Jan 
*15 1612} 15 1514) *15%, 16 15%, 1614 15 151g} 14% 15 1,700 | Western Auto Supply Co...10) 1412 Jan28/} 1812 Jan 11 141g Dec] 291g July 
*33, 4 4 4 4ig  Alg 4ig 4l4 4ig Allg 4 4 1,400 | Western Maryland_..-.-.. 100 Big Jan 5 41, Jan 10 25g Oct] 11% Mar 
*6lg Qlo| *6lg Qle| *7lg Q *7 9 *6lp 9 *6 hs 4% 2d preferred....-.-. 100 7 Jan 4 9 Jan10 5lg Oct} 231g Mar 
lig Lig lg lg) *1ig = «1tg) Fg dg] * 1g lg} *#lg ty 300 | Western Pacific......---- 100 1 Jan28 15g Jan 11 1 Oct] 4% Mar 
21g 2g 21g 2i2 21g 24) *2Zig 28) =*2ig 214] #214 219 500 6% preferred_.....---- 00} 2 Jan 5| 314 Jan11 llg Oct] 1114 Mar 
2414 2434] 24 2419] 2414 2434) 2419 25 231g 233,] 231g 237%] 6,900] Western Union Telegraph.100} 231g Feb 3) 2814 Jan10j| 221g Dec] 831g Jan 
20%, 21 214g 2134) 2219 23i2| 221g 23 2Zllg 22ig} 214, 22 5,200 | Westingh’se Air Brake.No par| 20% Jan29| 2712 Jan15 17% Oct] 57% Mar 
911g 9334) Q91lg 93%4; 931g 9514) 93 9453} 881, Q1ls| 873, 90%] 28,200] Westinghouse El & Mfg..--50) 87% Feb 4; 109% Jan 15 871g Nov! 16753 Jan 
138 188 |*138 140 | 139 139 |*138 -...| 138 138 | 133 135% 190 1st preferred_...---..---- 60| 133 Jan 4) 140 Jan27j} 113 Oct} 170 Jan 
1312 13%) 131g 1312} *1314 14 *13lg 14 1314 13%) 1314, 13% 800 | Weston Elec Instrum’t_No par| 13 Jan28} 17!3 Jan15 10% Oct) 30% Jan 
*31l2g 3344) *31 33%) *31 3334) *32 3334) *32 3344) *32 A | eas No par| 3ll2g Jan19| 32% Jan 5 3llg Nov; 39 May 
*123, 1312} 13 13 *131g 1410) *13!g 1412] #1310 1410} 1312 1312 300 | Westvaco Chior Prod..No par| 12 Jan 3] 152g Jan18 10% Oct}; 2714 Feb 
*2414 28 *243g 2512} 25lg 2512) *251g 25le) 25 25 *243, 281lo 200 5% conv preferred. -.----- 30} 24 Jan 3) 726% Jan 13 211g Dec| 347% Jan 
*85 90 85 85 *80 86 *80 95 *80 86 *80 86 30 | Wheel&L ErieRy.64%%c prl00} 85 Jan31| 90 Jan 4 90 Dec] 126 Aug 
21lo 2214) 211, 2214] 22 22 22 2212) 21 ils} 21 2119} 3,900] Wheeling Steel Corp...No par| 21 Keb 3) 27% Jan12)| 19 Oct) 65 Mar 
*85 101 *85 101 *85 101 *85 101 *85 101 —. ie f.....s 0 I. 100} 90 Jan26| 95 Jan 4 75 Nov! 126144 Aug 
*50 63 | *50 63 | *50 60 | *55 60 55 55 | *497 59 100 $5 conv prior pref_..No par| 55 Jan2s8| 59 Jani14|} 55 Dec) 90% Aug 
*143, 15 | *1434 147%) *14% 15 | *14% 15 14%, 14%,) *14 15 200 | WhiteDent’IMfgCo(The pansies 14 Jan 5| 15 Jani3\| 1412 Oct) 2312 May 
10 =1043} 101g 1012) 105g 107s} 1053 11% 93, 1053] 10 10%) 8,100] White Motor Co--......---- 814 Jan 3) 131g Jan 12 6 Oct) 33% Feb 
*10ig 1012) *10!g 1012} *1014 1012} 10% 10%] *10)g 10%] *101g 10le 1 White Rk Min Spr ctf..No re: 10 Jan 5| 11 £Jan2!1 8lig Oct); 18% Jan 
*24, 3 *24, 3 23g 2s 2 214 1% «=62 2 2 3,400 | White Sewing Mach.-..No par 1% Jan 3 3 Jan22 15g Oct 6% Mar 
*165g 1712) *1814 1934! 1914 2012! 181!2 19 16 181g! 1612 161e! 1,900 $4 conv preferred_...No par| 1312 Jan 4) 2114 Jan24 11 Oct! 461g Jan 
*214 253] *214 253) 23, Zag] *23g 212 24 24] 21g Dg 300 | Wilcox Oil & Gas.--------- 5| 24 Jan 4| 253 Jan 10 1% Oct} 6% Jan 
214 214) *214 21g] *24g 2i2 2% 212 23g Dag 2%, 2%) 1,600| Willys-Overland Motors---.-- 1 24 Jan 3 3 Jan 7 2 Dee 51g Sept 
53g Slag 53g 53g) *53g 055g] 53g 55g 53g = 53g] *51g Ble 500 6% conv pref._...-.---- 10 45, Jan 4 67, Jan 10 4°, Dec| 12 Sept 
41g 4il2 4%, 42 43, Alp 4ln 45g 414 43g 41, 4le| - 7,600 | Wilson & Co Inc------ No par 414 Feb 3 5%, Jan 6 453 124 Feb 
505g 505s] 503, 50%) *51 53 '*51 653 | *51 53 | *51 52 200 $6 preferred_.......--- 100} 5014 Jan28| 601, Jan21|; 49% Dec| 91% Mar 
134, 1414 13% 1414 141g 147) 15 15 14 144 14 1410 2,500 | Woodward Iron Co...-.-.--.- 10} 13 Jan 5) 1914 Jan17 101g Dec} 13% Dec 
38%, 3844) 38% 39 3873 3914] 3914 405s] 3912 401g] 3914 411g] 14,800 | Woolworth (F W) Co------ 10| 36 Jan 3) 41lg Feb 4|| 34 Dec] 65% Jan 
141g 15 14% 16 151g 157s] 1553 1553] 14%, 147] 14% 1510] 3,500] WorthingtonP&M(Del)No par| 14% Feb 3) 1912 Jan 10 12 Oct] 47 Jan 
*45 66 | *45 66 | *45 66 |*_... 66 | *461, 63 | *4614 66 | .___-- Preferred A 7% -------- 100} 66 Jan25| 66 Jan25j| 541g Oct) 11212 Mar 
*48 60 | *45 60 | *45 60 | *45 60 | #45 60 | *45 60 Ses ee Preferred B 6%-------- eS Bee 40 Oct} 100 Mar 
*27 35 *27 33 *27 33 *27 33 *27 30 30 32 200 Prior pret 44% % series._.10| 30 Feb 4| 34% Jan 12 34 Dec} 40% Dec 
*35lg 40 *34 40 *36 40 *37 40 37 37 B5le 35le 200 Prior pref 44% % convseries10} 35 Jan26) 46 Jan 10 39%, Dec} 54 Nov 
74 74 | *73 73%) *721g 77 | *7214 76 65 70 7 |} 140 | Wright Aeronautical_..No par} 65 Feb 3] 94 Jan10|} 38 Oct) 128 Mar 
*617g 65 | *617g 65 | *62 65 | *63 65 63 6310} *63 66 200 | Wrigley (Wm) Jr (Del)_No par} 62 Jan24; 65 Jan15|} 5812 Oct) 76 Jan 
21 2114] 20%, 20%) *21 2212! 21ig 217% 21 21 217g 217%, 1,900 | Yale & Towne Mfg Co-.-.--- 25| 20% Jan31| 2714 Jan 10 21% Dec| 6212 Jan 
121, 13ig} 124% 1314] 127% 134) 1212 131g] 111g 125) 11i2g 124) 83,100] Yellow — & Coach cl B_.1 8%g Jan 3) 151g Jan 21 71g Oct} 37%, Feb 
80 680 82 84 84 85 87 87 84 85leo} 84 85le 480 ,, a 100} 80 Jan 5) 93 Janil|| 68 Dec] 142 Jan 
151g 15ig} 151g 1514) 1514 15g} 15g 155g) 1514 15to} 15 154} 1,700 | Young ote oe & Wire..No par| 13% Jan 3} 187% Jan10 1212 Dec 4653 Feb 
3553 36)g| 35%, 36%| 3633 3733) 34 36%) 313, 3414] 32Ig 337s] 41,600| Youngstown S & T...-No par| 31% Feb 3) 43% Jan12/| 34's Nov| 101% Mar 
73 73 *64 80 *65 80 *6353 75 *64 75 *67 77 100 54% preferred_.-..-.-- 100} 73 Jan29| 75 Jan26 70 Oct] 115 Jan 
1514 16 154%, 16%} 1612 165s} *161g 1612) 1512 16 1514 15%] 4,200] Youngst’wnSteelDoorCoNopar| 15 Jan28] 221g Jan10)} ..----|  ------ 
12ig 12%} 131g 13%) 13% 141g] 13lg 14 121, 1314] 12 12%| 9,600] Zenith Radio Corp....No par] 12 Feb 4) 1712 Jan 12 1l% Dec| 43% Aug 
*3 314 3 3 *3 314 3 314 3 3 2% 3 900 | Zonite Products Corp--.----- 1 2% Jan 3 31g Jan 11 2g Oct 9% Jan 
* Rid and asked prices: no sales on this day ¢ In receivership. 42 Def. delivery.  Newstock -rCashesale 7 Ex-div y Ex-rights. Called for redemption. 































































































































































































































For footnotes see page 879. 
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Feb. 5, 1938 
dR d, Friday, Weekl d Yearl 
Bond Record, Friday, Weekly and Yearly 
NOTICE—Prices are “and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range, 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur. Ne *ccount is taken of such sales in computing the range for the year. 
2% | Friday Week's 2% | Friday Week's 
BONDS « =| Last Range or a Range | BONDS ==) Last Range or 2 Range 
N. Y. STOCK EXCHANGE =f] Sale Friday's eS Since N. Y. STOCK EXCHANGE ST] Sale Friday's 23 Since 
Week Ended Feb. 4 —O| Price |Bid & Asked| BF Jan. 1 | Week Ended Feb. 4 —&| Price |Btd & AS8ki SF Jan. 1 
Low High| No.\\Low High Low High; No.||Low High 
U. $. Government Foreign Govt. & Mun. (Cont.) 
Treasury 4(8.-.Oct. 15 1947-1952/A O}___._- 117.17 117.17] 13/|116.22117.24 | *Colombia Mtge Bank 6 }4s...1947/A O}__._-- *16 i ee 17% 22 3 
Treasury 3e...Oct. 15 1943-1945/A O}______ 107.20 107.24} 101//107.2 108.6 *Sinking fund 7s of 1926....1946|/M N/_____- *16 . 2 ae 1é% 22% 
Treasury 46..--- Dec. 15 1944-1954/J ®/112.25/112.23 112.28] 35//112.2 113.11 “Sinking fund 76 of 1927....1947|F Aj__..-_- *16 24 aia 17 18% 
Treasury 3%s...Mar. 15 1946-1956|M 8/1116 /11:.6 111.9 45||110.27111.22 | Copenhagen (City) 56... ....- 1952/3 D} 100%} 100 100% 33 99% 100% 
Treasury 3%s_-.June 15 1943-1947|/3 Dj____-- 107.31 108.6 32||107.18 108.19 25-year gold 44s_-....-... 1953|M Ni 97%| 97% 98% 5 97% 98% 
Treasury 38..... Sept. 15 1951-1955|M $/104.13/104.10 104.16} 301/104 104.28 | *Cordoba (City) 7a..-------. Feral ie ail *58 59 4 /---. 80 80 
Treasury 36_..-.-. June 15 1946-1948)3 D/105.24/105.21 105.29] 109|/105.6 106.11 | ER 1957|F Aj 58 58 60%} 33 53 62% 
Treasury 3%s--.June 15 1940-1943/3 D/105.29/105.29 106.3 15//105.29 106.13 | Cordoba (Prov) Argentina 76_.1942/J J/....-- 87% 87% 4 82 90 
Treasury 3%s_-.Mar. 15 1941-1943|M_ 8/107.1 [107.1 107.6 15||107 107.12 d 
Treasury 3%6.-.June 15 1946-1949|)3 D/_..__- 106.12 106.17] 21//105.28106.28 | *Costa Rica (Rep of) 7s8.....- 1951|M Nj______ 23% 24 4 17 24 
Treasury 3s...Dec. 15 1949-1952/J Dj_.___- 106.4 106.1 118]/105.19 106.20 | Cuba (Republic) 5s of 1904__..1944/M S/______ 103% 103% 6|| 102% 103% 
Treasury 346....-..-- Aug.161941/F Aj___.-- 107.9 107.13] 191|107.4 107.22 External 56 of Saas Oe Sno one J aS 106% 106% 4|| 106% 106% 
Treasury 3s..-Apr. 15 1944-1946)A O/}107.16/107.12 107.24} 67|/107 107.31 External loan 44s.._.....- O\F Aj_...-- 100 100 2 96% 100 
Treasury 2%s...Mar. 15 1955-1960|M_ 8/102.6 |102.1 102.11] 416)/101.25102.23 Sinking fund 5 \s_..Jan 15 1963 3 Ji 106 106 106 3}| 102% 106 
Treasury 2%s...Sept. 15 1945-1947|M $/104.12/104.4 104.15] 100|/104.25 104.29 *Public wks 5s_-.June 30 1945|3 D| 73%) 71% 74 183 7 74% 
Treasury 2%s_..Sept. 15 1948-1951|M $/102.7 {102.6 102.13) 60}/101.40102.29 | Czechoslovakia (Rep of) 86_....1951 ae 104 104 1}} 103 104 
Treasury o-oo 15 1951-1954)3 D/101.11)101.10 101.17] 122/|100.3 101.30 Sinking fund 8s ser B_._..... 1942)/A Oj__.__- *102% 106%/----|| 104 105 
Treasury 2%s8_..Sept. 15 1956-1959|M §/101.4 {101.4 101.7 73|| 100.26 101.20 
Treasury 246...Dec. 15 1949-1953|/J BD) 99.30) 99.28 100.2 | 298)/ 99.18100.8 Denmark 20-year ext! 66__.... 1942}3 Jj 105%4| 105% 105% 25|| 105 106 
T «jeer Dec. 15 1945)J DB) 103.4 103.3 103.11 155||102.14103.20 External gold 54s.....-._. 1955|F Aj 103%4/| 103% 104 23]} 101% 104 
Federal Farm Mortg: Corp— External g 4}4s_..---. Apr 15 1962/A O} 101 101 101%] 47|| 99% 101% 
inn canned Mar. 15 1944-1964|M 8/1043 |103.30 104.16} 10)/103.28104.30 | Deutsche Bk Am part ctf 66...1932 ] 

A May 15 1944-1949|M N/ 103.24/103 22 104 121//10%.15 104.12 $*Stamped extd to Sept 1 1935__)M $/____-_- 6 «6G Be wes 83 89 

itn hehénwane Jan. 15 1942-1947|)3 Jj....-. 103.30 104.2 65||103.22 104.26 | Dominican Rep Cust Ad 56}4s_.1942/M 8S)_____- 63 65 7 57 65 

OMG. -asvccad Mar. 1 1942-1947|M 8/.____-- 102.26 102 30} 72))102.1810%4.17 Ist ser 5 4s of 1926_-..-.._. 1940j/A O *60 oS ‘hada 60 60% 
Home Owners’ Loan Corp— 2d series sink fund 5s___.. AO 63 63 3 60 64 

3a seriee A__..May 1 1944-1952|M N/103.29/103.26 104 181/}103.19 104.15 Customs Admins 5 4s 2d ser_1961|M $ 62% 62%!) 10 55 64 

2%s series B__Aug. 1 1939-1949/F Aj 101.27/101.22 102 507}|101.19 102.14 5 }4s Ist series__.... .--..1969)A O 60% 60% 1 58% 62 

248 series G_.....---- 1942-1944)J 3) 101.17'101.17 101.22} 130)|101.6 102.4 5 $e 2nd series_ -___.....1969/A O/}_._--- *60 62 %/---.- 51 61% 

| *Dresden (City) external 7s_..1945|M N/___--- aa ee: ee eee ee 

Foreign Govt. & Municipais— ! *E! Salvador 8s ctfs of dep__..1948/J J/__---- 26% 26% 5 23% 30 

Estonia (Republic of) 78._.--- 1967|J 5|100 | 99 100 | 14|| 99 100 
Agere ——~Y Bank (Coma Finland (Republic) ext 6s._..- 945|M $j____-_- 108 108 21} 108 108% 

*Gtd sink | aera , kh *16 21 ined 16% 18 | *Frankfort (City of) ef6}4s__.1953/M Nj__.__..| 19% 20 10 19% 21% 

*Gtd sink wb etree 1948 aie *16 5 | rn 17% 22 French Republic 7 4s stamped_1941|3 D/ 106%} 105% ands 9|} 102% 108 
Akershus (Dept) Ext 58......- 1963|M Nj____-- 100% 102 8i} 100% 102 7 4s unstamped........- 1941|----| 99%] 97% 99% 3 97 99% 
*Antioquia (Dept) coll 76 A...10945|J 3)_.---- 6% 6% 4 6 7% External 7s stamped _...._- 1949/J D)_..---. 105% 105 % 31} 105 107 

*External « f 7s series B....- 1946/3 Jj.....- 6% 6%} 11 6 7% 7s unstamped_........__ TE etdihesnadx 99% 100% 16 99% 100% 

*External s f 7s series C_.... Ge Saapere 6% 6% 4 6% 7% | German Govt International— 

*Externa!l s f 7s series D_...- 1945)J J3}_.-.-- 6% 6% 5 6 7% *5 Ks of 1930 stamped______ 1965|3 Dj 26%] 26% 27%] 77|| 25% 27% 

*Exterpal s f 7s Ist series....1957|A O}_.___- 6% 6% 1 6% 6% *5 Ke unstamped_..._._. BE ctnblondicun 23% 24 4 22% 24 

*External sec a f 78 2d series.1957/A O/}__._-- *5% ae 6% 6% *5 4s stamp(Canad’an Holder)’65)----|------ ae oe Pee 

External sec s f 78 3d series_1957|/A O}_.____ #*5% 6%... 5% 6% | *German Rep extl 7s stamped.1949/A 0} 32%] 32% 33%} 18/| 30% 33% 
Antwerp (City) external 5s....1958|J D)| 99%) 99% 99% 99 99% °7s unstamped _.........._ | | a eee a26% a27 9 26 27 
Argentine (National Government) — Prov & Communal Bks 

8 f external 4%4s....---...-. 1971;MN| 92 91% 94%] 63)} 91% 96% (Cons Agric Loan) 6 s_...1958/3 D/___--- 25 25 1 25 29 

8 f extl conv loan4s Feb....1972|;F A) 83 82 85\%| 162 82 88% | *Greek Government a f ser 78..1964|/M N/_____- an — Se 

8 f exti conv — 48 weabenee AO; 82%! 81% 85 81 81% 88% Oe WE OE ices cen ae aR 29 29 29 30% 
Australia 30-year 56.......... 1955|J J} 105%! 105% 106%] 98)! 104% 106% *Sink fund secured 68.._.... 1968/7 Aj...--- *28 29%|----|| 28 29 

External 5a of 1927......-.-. 1957|M $/ 105%! 105% 106%] 15)| 104% 106% _ | ogeeoee 1968)----| 26 26 26 9 25% 27 

External g 48 of 1928__.-_. 1956|M1 Nj 101%! 101 102 67/1; 100 102 
Austrian (Govt) s 7s.-.----- 1957\J. 3] 10514; 104% 105%] 10'| 103 105% | Haiti (Republic) sf é6eser A__..1952|A O/}____-_- 70 75 3)} 70 85 

*Hamburg (State) 6s_.......- 1946/A Oj____- 19% 20 10 19 20 
*Bavaria (Free State) 0960.....3988  Miscsce 20% 20% 1 20% 22 *Heidelberg (German) extl 7s '50|J J)_.----|*----- oe Enea 17% 17% 
Belgium 25-yr extl 6 }48..----- 1949|M $/ 107 107 107% 9}|} 106% 108 Helsingfors (City) ext 6}4s__..1960|/A O/..---- 104% 104% 1}; 104% 105 

External gs f 66......-. -1955|3 J} 107 107 107% 17|| 104% 107% | Hungarian Cons Municipal Loan— 

External 30-year @ f 78..-.-.- 1965)3 D} 115%} 115% 115%] 12/} 114% 115% 7 4s secured sfg ......... ices APPR. *18% 183%}---- 18 19 
Bergen (Norway) extis f 58...1960|M $/_____- 102 al02 1}} 100 +101 7s secured sf g _........_. Sage See TP feses 18% 18% 
*Berlin (Germany) s f 64s....1950;/|A O} 2044; 20% 20% 4 19% 21% | *Hungarian Land M Inst 7}s.1961|M Nj___-_-- 18 18 1 18 18 

*External sinking fund 68...1958|3 D| 20%} 19% 20%) 19 18% 21% *Sinking fund 7 s ser B__..1961|M4 N}___-_- ee Se lescalh<cameen anne 
*Brasil (U 8S of) external 88_...1941)/3 D) 17% 17% 18%| 58 17% 23 *Hungary (Kingdom of) 744s..1944/F A/_-.--- *57 59 }4/---- 57 58% 

*External s f 6s of 1926...1957/;A O| 15%] 15% 16%} 125 15% 19% 

*External s f 64s of 1927_..1957/A O' 16 15% 16%' 64 15% 19% | Irish Free State extis f Se__.._..1960|M N'___--- er ee .--|, 114% 114% 
*7a (Central Ry)-.....--.-..-. 952|/3 Dj 15% 15% 165 29 15% 19% | Italy (Kingdom of) extl 7s_.__- 1951\J Di 76 754% 80%| 65 75% 82 
Brisbane (City) sf 5s.....-.-- 1957|M_ 8} 10034} 100% 101%! 19]} 99% 101% | Italian Cred Consortium 7sserB,'47|\M 8} 75 75 78 12|} 65% 80% 

Sinking fund gold 5e......- 1958|F Aj_.---- 100% 101% }---- 99% 101% | Italian Public Utility extl 7s...1952|5 J} 61 61 63% 15 61 65% 

20-year s f 68....-.-.---.-- 1950/3 Dj--.---- *102 1024|----|] 101% 102% | Japanese Govt 30-yrs f634s_..1954|F A/ 74 72 75%| 104]} 72 81 

: Extl sinking fund 5}s_____. 965|IM' N] 56%] 55% 57%} 115)) 49% 64% 

*Budapest (City of) 6a_......- 1962/3 D/___.-- *22% 23%/--.-- 22% 23 *Jugoslavia (State Mtge Bk) 78 1957)A Oj-_----- 42% 43%) 15 42% 43% 
*Buenos Aires (Prov) ext] 68...1961|/M 8}_____- *70 Se tebcaicchen’ tess *Leipzig (Germany) s f7s___.. 1947\F Aj... -- 20% 20% 1 20% 20% 
*6s stamped_..... dew adho 1961)|M 8/__..-- *60 79 |----|| 78% 78% | Lower Austria ‘Province) Tiga 1050 i. aa P shes IDE Mliacell seces sceee 

6 Khe stamped__........... 1961)F Aj___--- *60 79 pm 79% 79% 

Extis f 444e-4%s-_.....-..- 1977|M_ S| 63 63 66%} 130 63 70% | *Medellin (Colombia) 6 %s....1954/J Dj_-..--- 6% 7 20 6% 7% 

Refunding s f + ag adaee 1976\|F Aj 64 63% 64 21 634% 70% | *Mexican Irrig assenting 4448. 1943|M N]_-_--_-- 2% 2% 3 2% 2% 

Extl re-adj 4%s-4%s_...... 1976\|A O| 65%) 65% 65% 9 65% 70% | *Mexico (US) extl 5s of 1899 £ 1945/Q J}/-_----- Seka @ teresa 34% 3h 

Extl 6 f 448-4%e8....... ---1975|M N} 65%] 65% 68%] 44 65% 72% *Assenting 5s of 1899_..___ 1946/Q Jj-.---- *3% @ tiene 3% 3% 

8% external s f $ bonds.....1984|/J Jj....-. 248% 49 7i| 48% 53 *Assenting 5s large...._..______ PN Se *2 Oi nicll cesses 6énes 
B (xs a of)— *Assenting 58 small__......____ Se" Blah Per ore ee See ree eres 

¢Secured g f 7s......-..-.-. 1967/3 J} 31%} 31% 31%] 4]| 31% 34% 4g of 1904___._____.____- RR ose tapers wee Peer? 

*Stabllisation loan 7348.....1968|MN| 3334] 33 33%] 91 32% 35% *Assenting 4s of 1904 _._._- 1954|J Dj_____- *24% 862% |---- 2% 3% 

*Assenting 4s of 1910 large_...-- piinesedé 234 2% 1 2% 3% 

“pete (Dom of) 30-yr 48.....1960/A QO} 109%] 109% 110 77|| 108% 110 *Assenting 4s of 1910 small____- eS Wg: 2% 2% 5 2% 2% 
CPE PREE EN ERO 1962|M N/ 112%) 112% 113 19]] 112% 113% *iTreas 68 of "13 assent(large) °33)3 Jj_-----| *1% 6 |---- 3% 3h 
ses 2Ma_..---.. Aug 15 1945|F Aj 101%] 100% 101%] 63}) 100% 101% | RRR ns arr agian: 8 Sai eae ae Lonel ibaa <eels 

25-year 3)46....-.....-... 1961|3 J} 101%4| 100% 10144] 63/| 100% 101% | Milan (City, Italy) extl 6448_-.1952|A O}__-_-- 64 66%| 36)| 63% 67 

PS Mn ddinndbivddand 1944|3 J} 100%} 100% 100%] 37}| 99% 100% State)— 

30-year 3s....... “1967/3 3] 96%] 96 96%] 4il| 95% 96% | ‘Sec extlsf6%s.....---.- 1ossim 8} 9%!) 9 9u%| 21]) 9 10% 
*Carisbad (City) sf 8s_......_. 1954|/3 Jj} 62 62 62 1 59 2 *Sec ext] s f 6448. --_- M $ 9% 9 9%| 17 9 1l 
Cent Agric Bank (Ger) 78_...1950|M $/-.-.---- 37 37 5}} 36 37 *Montevideo (City) 7s Ene wai 60 60 1}} 60 61 

*Farm Loan es f 6s_.July 15 1960/3 Jj------ 31 31 2}| 30 31% 6a series A_._....---__ 959)M Ni______ _ ae 54%]|---- 57 57% 

*Farm Loan sf 6s_...Oct 15 1960|A O}------ 31 31 6 29% 31% | New So ey + )extl 56..1957|/F Aj 104 102% 104%] 16]] 101 104% 

*Farm Loan 6s ser A Apr 15 1938|A O}------ 31 31 lj} 30 31% External s f 56_...... -Apr 1958/A Oj__._-.. 103% 103% 2}; 100% 103% 
*Chile (Rep)—Exti s f 76...... 1942;|M N 17% 17% 17%} 25 16% 18% | Norway oat. ext] 66-......1943/F Aj_...-- 106% 106% 7i| 105% 107 

External sinking fund 68_..1960/A O| 17}0| 17% 17%| 75 16% 18% 20-year externa! 6s_......._ 1944/F Aj 106%j| 106% 107 52|} 106% 107% 

*Extl sinking fund 6s...Feb 1961|F Aj @17%| 17% 17%} 23 16% 18% External sink fund 4 }44_._.. 1956|M 8S} 105 105 105%4| 22}| 104% 106% 

Ry ref exti s f 66_..._. Jan 1961|)3 Jj 17%] 17% 17%] 38] 16% 18% External s f 4%4s_..._._._.. 965/A O} 103%] 103% 103%] 21}| 102% 103% 

*Extl sinking fund 68..Sept 1961|M S| 17s] 17% 17%} 25]/| 16% 18% 4a e f ext loam... .......... 1963|/F A! 102%] 102% 102%| 52]| 102% 103% 

*External sinking fund 68...1962)|M S| 17%} 17% 17%} 11 16% 18% Municipal Bank ext! s f 66...1970|3 D|_____- EGR 906361... weene Sesee 

*External sinaing fund 68.._.1963|M N; 1734} 174 17%; 71 16% 18% | *Nuremburg (City) extl 66_...1952/F Aj__..-- 20 20 3 20 20% 
*Chile Mtge Bank 6 s_...... 1957|3 Dj} 15%] 15% 15%] 27|] 14% 15% | Oriental Devel guar 6s_.......1953/M 8) 5344} 53 54 25|} 51 60 

*Sink fund 6%8 of 1926.....1961|3 D/------ 154% 15%; 14) 14% 16 Extl deb 534s_..............1958)M MN] 51%] 51 51% 7i| 47 55% 

*Guar 8 f 66_........ Mico uadt 1961/A O} al5¥%} 154% 15%) 28]| 14% 15% | Osle (City) sf434s__......._.1955/A Oj_____- 102% 103% 8]} 102 103% 

SGT Mb cancnnces scans M N}------ 154% 15%) I1)) 14% 16% (Rep) ext] 544s_.__._- 1953/3 Dj 103 103 103%] 25]] 103 104% 

Chilean Cong Munic 7s. .....1960)M $/------ 12% 13%| 15}) 11% 14 *Extl s f 58 ser A...... ....1963/M Nj____.- | ee te a 42% 42% 
*Chinese (Hukuang Ry) 58....1951|3 Dj------|*----- ele Bee *Stamped_..............1963)/M Nj____-_- 35% 36%] 19]| 35% 39% 
*Cologne (City) Germany 5 %s.1950|M_ S/------ Th adeks sear 19% 21 
Cotomsbia (Repubite of) *Pernambuco (State of) 78....1947|M 8 7% 7% 8% 3 7% 9% 

68 of 1928...........Oct 1961/A 0} 13%] 12% 13%] 56/| 12% 14% | ®Peru (Rep of) external 7s__._- 1959|M s| ok am 11 11 2} 11 11% 

aadstc. peesnetal Jan1961|3 J| 13%} 13 13%| 47 13 14% e Loan exti s f Ge Ist ser._.1960)J OD 9% 9% 10 57 9% 11% 

*Nat Loan extl s f 66 2d ser_.1961|A O 9% 9% 9%} 20 9% 11% 

*Poland (Rep of) 66......1940/A O}] 61%] 61 64 20 61 67% 

loan sf 78.....1947|A O}....-- 78% 78% 2\| 78% 82% 
*External sink fund g 88_....1950|3 Jj_.----| 58% 59%] 19|) 58% 62 


— oS SSSS=—_S_. 




































































































Volume 146 New York Bond Record—Continued—Page 2 
=) %riday, Week's 3) Friday, Week's 
= sae BONDS . 5S} Last Rangeor | Range BONDS £3] Last Range or | & Range 
N. Y. STOCK EXCHANGE |= §/ Sale Friday's eS Since N. ¥. STOCK EXCHANGE | $$] Sale Friday’ eS Since 
Week Ended Feb. 4 [SG] Price |Bid & Ask| S2 Jan. 1 Week Ended Feb. 4 So] Price |Bid & Asked| 2 Jan. 1 
Foreign Govt. & Munic. (Conci.) Low High| No.\|Low High Low High\| No.\|Low High 
*Porto Alegre (City of) 88... -.- 1961/3 DB)... *84 10%|----}] 103% 11% | Belvidere Delaware cons 3%s..1943|3 Jj-.----| ----. ----- see 
*Extl loan 7 }48-------.---- 1966/5 Jj------ 9 9 1 9 10% | *Berlin City Elec Co deb 6348_.1951|J Dj--.---- 27% 27%) 7i| 26% 27% 
Prague (Greater City) 7 }4s_...1952)/M N|______ 96% 96% li} 96 98 *Deb sinking fund 6 }4s_.-... 1669 F Al 26%} 21 274%4| 127|/| 20% 27% 
*Prussia ape State) ext! ent M $j-.....| 20% 20% 31} 19 21 *Debenture 68_..........-- 55|A O}____-- 21% 24%] #18/] 21 24% 
*External s f 6a_..----..--- 952)/A O} 20%} 20% 20%| 7/} 19 21% | Berlin Elec El & Undergr 6}<s 1956 A O}------ 22% 23 9]| 23)4 23% 
Queensland (State) exti sf Ta221941 AQ) 108 | 108 108%] 28]| 107% 1085 | Beth Steel cons M 4s ser D_.1960/J J} 102 | 10134 102%] 90]) 100% 103% 
25-year external 6s__....._- 1947|F A/_.___. 109 109%} 3) 106% 109% Cons mtge 3%s series E_--__ 1986|A O| 94%] 94 94%) S81li 92% 95% 
*Rhine-Main-Danube 7s A_...1950|M $/_____- 25 25 1 25 25 3}4ssf conv debs__._____- 1952j/A O| 85%] 84% 86%] 313 84 86% 
*Rio de Janeiro (City of) 8s__..1946}A O}__.___ 10% 16% 2 10% 12 
*Extl sec 6}48----.-.---.-- 1953/F A} 8 8 8%| 60 8 10% | Big Sandy Ist 4s_____..______ 1944/3 Dj_____- *107% ____- LUN adh. ate 
Rio Grande do Sul (State of)— Boston & Maine Ist 5s A C_...1967|M $/} 42 40% 43 771i; 34% 43% 
8s ext! loan of 1921_..._._- 1946)A O] 10%} 10% 11%] 13 10% 12% lst M 5e series II_......... 1955|M N/_.._.- 414% 44% 3i] 35 44% 
66 ext] s fg...-...--..-.-- 1968|3 Di 8 8 8%| 11 8 10% lst g 4%(s series JJ_-------- 1961/A O}.____- 7 38 33]/ 32 41 
#78 extl loan of 1926__.._.-- 1966|M N; 834) 8% 8%| 23 8% 10% | t*Boston & N Y Air Line Ist 48 1955|/F A/------ *41 3% 4736 Se tee 12 
*7s municipal loan_....._.- 1967|3 D Shy 84 83%} 10 8% 10% | Brooklyn City RR Ist 5s_...-- ee *39 me 40 44 
Rome (City) ext! 644s_..__-_- 1952)|A O| 66%) 65% 71%] 73/1 65% 73 Bklyn Edison cons mtge 3{s..1966|M Nj 103% 10234 104% 71}} 102% 104% 
*Roumania (Kingdom of) 7s_..1959|)F Aj_____- 30% 30% 2 30 38 Bklyn Manhat Transit 4}¢s_..1966|M N| 52 51 52 70 48% 61 
*Saarbruecken (City) 6s_..._- 1963/5 Jj...... *18 , ae Pee Bklyn Qu Co & Sub con gtd 58.1491)/M N/_.__-- S  ceae tei ee nee ee 
Sao Paulo (City of, Brazil)— Ist 5s stamped_.__.....-_- 4" Saas GP tiveotlh enliee ubaas 
8s extl secured s f_.___-- 1952)M Nj______ 8% 12 |----]} 10% 11% | Bklyn Union El lst g 66_._.-.. 1950|F Aj.....- 76% 77 18|} 74% 78% 
*6 4s ext] secured sf_.___..- 1957|M Nj_____- Shy 8% 6 8% 10% | Bklyn Un Gas Ist cons g 56....1945|M N| 107%%| 107% 107%] 46]) 106% 108% 
San Paulo (State of) — Ist lien & ref 6s series A ----- 1947|M Nj__-.-- 102 12 12/} 102 106% 
§*8s extl loan of 1921____.. 1936}3 Jj_.-.-.- 13% 14 3 13% 14 Debenture goid 58_........-. 1950})3 Dj___--- 68% 69 6 68 73 
©8e external _-__.........--- 950}5 J} 10 9% 11 45 9% 13% Ist lien & ref 5s series B___._ 1957|M N/} 93 92 94 31]} 92 95% 
7s extl Water loan___...._- 1956|M $| 10 9% 10 29 9% 13 Brown Shoe s f deb 3%s__--_-_- 1950/F A/ 105%] 105% 106%] 16)]| 105% 106% 
68 ext] Dollar loan_._...-- "i? cae 95% 93% 6 9% 11% | BuftaloGen Elec 4sser B_._.1981|/F A/_----- 110 110 11]/} 110 111% 
"Eee 1940};A QO] 3534] 35 37%] 38 35 47% | Buff Niag Elec 3s series C_.1967/3 D/_____- *105% ...--|----]] 106% 106% 
*Saxon State Mtge Inst 7s_...1945|J D)/_____- *17 a eee te Buff Roch & Pitts consol 444s..1957|Mi N}____-- 31 33 66]; 30% 44 
Sinking fund g 6 }4a_------ 1946|J Dj_.___- aoe ae. 26 24 t$*Burl C R & Nor Ist & coll 58 1934/A O}_.._-- *8% 10 |.--- 8% 10 
Serbs Croats & Slovenes (Kingdom) |— *Certificates of deposit......--- — *74 ) Eiacalt senunmetan 
#88 secured extl__..-.---.--- 1962|M N| 31 30% 32%] 83|| 30% 33% | tBush Terminal Ist 48_....._- 1952)/A O}____-- ee 85 |----|| 85 85% 
*7s series B sec extl_...---- 1962|M N}____-- 31% 382%] 40]) 31% 33% COA nt eeeeance 1955|3 Jj_.._-- 37 38% 6]! 37 42 
*Bilesia (Prov of) extl 7s...--- 1958}3 Dj_....- 56 57% 5|| 56 60% | tBush Term Bidgs 5s gu__.--- 1960|A Oj_.---- ee 54 |.---]] 493% 61 
*Stiesian Landowners Assn 68..1947|F Aj____-- 25 25 1 25 25 Cal Pack conv deb 5a_....--.- 1940/5 Jj...-... *103% 104%]--..-]| 103% 104% 
4Syria (Province of) 7s...--- ° (Se Tee ~~ Pewee *Camaguey Sugar 7s ctfs_____- 1942;A O}__.._. *9u% 13%]---- 10 13% 
Sydney (City) s f 534s-------- 1955|F Aj__....| 104% 104%] 22]| 10334 104% | Canada Sou cons gu 56 A_.---- 1962)/A O|}_____- 105% 105% 3]] 105% 109 
Taiwan Elec Pow sf 5%4s------ 1971/3 3} 51%} 51 52%] 181] 48% 57 Canadian Nat gold 4s..--.- 1957|J 3) 11334] 113% 114 43}} 113% 114% 
Tokyo City 5s loan of 1912....1952)/M $/_____- 42 45 3i| 41 45 Guaranteed gold 58_.-_-- July 1969/3 J} 116 1155 116%] 30]] 115% 116% 
External s f 634s guar__-_--- 1961/A O/}______ 53 54%| 28/1] 48% 60% Guaranteed gold 68....- Oct 1969/A QO} 119 118% 119 8}} 118% 119% 
Trondhjem (City) ist 534s...-i957|M N/ 103%| 103% 104 71; 103 104 Guaranteed gold 5s_...._--- 107017 Aj...... 118% 118% 2]| 118% 119 
*Uruguay (Republic) ext] 8e_..1946|)F Aj_____- 4844 50% 7 48% 654% Guar gold 4%s____- June 15 1955)3 Dj____-- 116% 116% 3}} 116% 117 
External s f 68...-...----- 960)|M N} 4334) 43% 50 26|| 43% 54 Guaranteed gold 4 %s___---- 1956|F Aj 115 114 115 11}} 113% 115 
*Externa! s f 6s.----------.- 964)M N/_____- 45 49 13°} 45 53% Guaranteed gold 4s__Sept 1951)/M Sj____-- 113%, 114%] 10!) 113%114% 
34-4444 % extl readj__--- 1979 M N| 42%] 42% 48 51|| 42 53 Canadian Northern deb 6 4s-__-1946/J J/__---- 123% 124% 3] 123% 125% 
34s Extl readjustment-_--- 19843 Jj____-- 40 40 5|| 40 40 Canadian Pac Ry 4% deb stk perpet|J_ J) 874) 86% 88%] 93) 86 89 
Venetian Prov Mtge Bank 78-.1952,A O/}_____- _ 1 ae Perr ers Coll trust 4346......0.-<<<- 1946|M $j_____- 100% 101 29] 100% 103% 
Vienna (City of) 6s__.__._-- 1952,;M N/_____. 98 100 10|| 95% 100 6s equip trust ctfs_.......-- 19443 Jj____-- 113% 113% 8 | 112% 114% 
*Warsaw (City) external 70.1988 Misha tad 55% 60 21] 55% 62 Coll trust gold 58....Dec 1 1954)J D/ 101%, 100% 
Yokohama (City) exti 6s_...-- 1961|\J Di) 57%| 54% 57%] 48/] 53% 61% Cellateral trust 4}4s_.-.--- 1960|\J J} 9534) 95% 
t*Car Cent Ist guar 48.......- 1949|3 Jj___.-- *42 
Caro Clinch & Ohio 1st 5e_.--- 1938|3 Dj_____- 100 
RAILROAD AND INDUSTRIAL ist & cons g 6s ser A_Deo 15 1952|J D)____-- 1007 
COMPANIES 
Carriers & Gen Corp deb 58 w w 1950)/M N/______ *82} 
t$*Abitibi Pow & Paper ist 58.1953|3 D) 52 52 54 381} 52 62% | Cart & Adir Ist gu gold 4e_...1198|)F Aj__.___|*_____ 
Adams Express coll tr g 48....1948|M S/______ 94 94 Si] 93% 95 Celotex Corp deb 4s w w__--1947/3J D}) 71%] 71% 
Coll trust 4s of 1907_..----- 1947/3 Dj_____- *9314 94 __-|| 90 94% | ®Cent Branch U P Ist g 48_-..1948|/J D) 22 22 
10-year deb 4s stamped... 1946|/F Aj 100%} 100 100%} 39 99 101 t*Central of Ga lst g 5a_.Nov 1945|F Aj______| *25 
Adriatic Elec Co ext! 7a_...--- 1952)|A O| 76%| 76% 76% 2|\| 76% 77 *Consol gold 58_...-------- 1945|M Ni 10%) 10% 
Ala Gt Sou Ist cons A 5e...--- 1943|J Di_____- *98 S1O 06): It weasels *Ref & gen 54s series B__..1959/A O}_____- 6% 
1st cons 4s series B_....-.-- 1943/J Dj__.__- 99%% 101 25|| 99% 103% *Ret & gen 5s series C._--.- 1959|A O} 6 6 
Albany Perfor Wrap Pap 68-..1948/A O/}_____- *47 Se hk. can OE 54 *Chatt Div pur money g 48_--1951/3 Dj__..-- *5 
6s with warr assented_-_-_--. 1948)A O}_____.| *40 = a 57 *Mac & Nor Div Ist g 58--.-1946/3 J}_.---- ae 
Alb & Susg Ist guar 3 }s_----- 1946|A Oj_____- *60 86 .--|} 90 90 *Mid Ga & Atl Div pur m 5s. 1967 ae *5 
Alleghany Corp col! trust 56...1944|/F Aj 68 65 68 12|} 65 76 *Mobile Div 1st g 5s.-.----- 946/53 Ji_.___- an 
Cott & enn G8... 220200066 1949|3 Dj} 59 59 60%| 53]} 59 67% | Central Foundry mtge 6s------ 1941 M § 105 | 105 
*Coll & conv 56....-.-----. 1950)A Oj_.___- 40 40 1{} 37% 40 Gen mortgage 5e._=.------- 1941|M S/_____- 70 
a 1950|A O} 2934} 28% 31%] 59]| 28% 35% | Cent HudG&E Ist & ref 3440_1965|M S)_____- *105% 
Allegh & West ist gu 4s.....-.- 1998;A O}_____- *33 ee Pa Senter ties Cent Ill Elec & Gas ist 5a_---- 1951/F A} 98%] 97 
Allegh Val gen guar g 4s_--.--- 1942/M 5)_____- 105% 106% 21} 105% 109 Cent Illinois Light 3}4s.-.----- 1966|A O}____-- *107 
Allied Stores Corp Geb 4340.....1980 AO! 87 87 87 1|| 87 92% | t*Cent New Eng ist gu 4e-...1961|3 J/_-_--- 35 
44s debentures_-.-..-_---- 1951|F Aj_____- 82 82 111] .88. . 8f Central - a J gen g 5s._.---- 1987|J J} 29%) 29% 
Allis-Chalmers Mfg conv 48-..1952/M $| 103 | 10244 103%; 127]| 102% 105% NN G6. ci ckiccwenmnasds 1987|J J}_____. 29 
Central N Y Power 3%s-_.--.-- 1962}A O} 103%] 102% 
Alpine-Montan Steel 7s_....-- 1955|M 8j_____- a 100 |_---|/a100 a100 
Am & Foreign Pow deb 5s8..--- 2030|M 8; 48 47% 51 45|| 46 58 Cent Pacific Ist ret gu gold 48s..1949|/F A} 91%] 87% 
American Ice s f deb 58_-.---- 1953/3 Dj____-- 95 95 1j} 95 99 Through Short L Ist gu 48_..1954)A Q)._.___/*___.. 
Amer I G Chem conv 5 s-_-.--1949|M N| 10334} 103% 104%] 78]| 103 104% Guaranteed g Se-.--------- 1960/F A} 63 59% 
Am Internat Corp copv 548--1949|/5 J) 95 92% 95 7; 92 98%  §*Cent RR & Bkg of Ga coll 5a 1937/M Nj____..) -__.. 
Amer Telep & Teleg— 6s extended to May 1 1942-...-- MN/___.-- *61 
20-year sinking fund $60..-1900 8S 113 113 113%} 106|| 112% 113% | Central Steel sa gete — 1941)MN/_____. *116 
8%s debentures_.......--.- 1961|A QO} 100%} 1005, 101%| 198]| 100% 101% | Certain-teed Prod 534s A---.- 1948|M 8} 57%] 56 
334s debentures_---.-..--- 1966/J DB) 10044] 100% 101%) 113] 100% 101% | Champion Pap & Fiore deb 4%s '50|M S| 105%} 105% 
am Type Founders conv deb.1950|J_ J 106 | 106 106 81} 105 107 Ches & Ohio let con g 5s.----- 1939|M N 105 | 105 
Amer Wat Wks & Elec 6 ser A-1975|M Ny_____- 92 92 1] 92 96% General gold 4}48_---.-.---- 1992|M 8)... __. 117% 
Anaconda Cop Min sf deb 4348 1950/A QO} 104 103 104 95 102% 105 Ret & impt mtge 334s ser D__1996 ?? 944%] 92% 
*Anglo-Chilean Nitrate— Ret & impt M 3% ser E- ---1006 F 94%) 93% 
8 f income deb. -..-...----- 1967| Jan}_____- *26 O60 i beens Craig Valley 1st 5a_---- May 1940) 4 Pe ee 
tAnn Arbor Ist g 4s.--------- 1955,Q Jj____-- 41 41 2|| 39 41 Potts Creek Branch Ist 48...1946|J J).....-] -.---. 
Ark & Mem Bridge & Term ba_1964|M ee ee Pee Pree R & A Div Ist con g 4s.----- 1989/3 Jj___.-- *112% 
Armour & Co (Del) 4s series B_1955|F Aj 89 89 9144| 137]] 88 95 2d consol gold 4g_...----- 1989|3 Jj__._..|*----. 
lst M sf 4s ser C (Del)-_.---. 1957|3 J} 89%] 89 90}4}] 62 86% 94% Warm Spring V lst g 5e.---.- 1941|M Sj_____. *107% 
Atchison Top & Santa Fe— 
Bn nccnacccocens 1995jA O} 108%} 106%, 108%] 177|| 106 109% | Chic & Alton RR ref g 3s_----- 1949/4 O} 23 23 
Adjustment gold 4s..---.--- 1995)Novj._____ 98% 100 3]| 983% 103 Chic Burl & Q—IIl Div 5)60.--1988 J 5} 101%] 101% 
es | See 1995|M N] 10034] 99% 101%] 127]]} 99% 103% Lilinois Division esecacde 949/J J} 106%) 104% 
Cony gold 4s of 1909_.----- 1955|J Dj____../*____. 101 %}____|] 101% 102 PN AR ETRE 1958|M 8} 103%} 101% 
Conv 4s of 1905. -..-------- 1955|3 Dj__.._- 99 99 2} 97 104% lst & ret 434s series B...---- 1977|F A) 97 96% 
Conv gold 4s of 1910._._--- 1960|5 Dj_____- eee _.1| 100% 101 Ist & ref 5s series A....----- 1971/F Al 99%] 99% 
Conv deb 4}48.-....--.---- 1948/J DB) 103 | 102 104 | 230]| 101% 106% | 2$*Chicago & East Ill 1st 68_..1934)A 9} 90 90 
Rocky Mtn Div 1st 4s___--- 1965|3 Jj_____- 101 102 5|| 101 103% | 3*C & E Ill Ry (mew Co) gen 58.1951|M N) 15 14% 
Trans-Con Short L Ist 48...1958)3 J/_.___- 109% 109% 2|| 109% 112% *Certificates of deposit..--.-.-- a Cee *13% 
Cal-Ariz Ist & ref 434s A_...1962|M Sj 108%} 106 108%] 44// 105 112 Chicago & Erie 1st gold 5e----- 1982|M N}______ 74 
Ati Knox & Nor Ist g 5s_----- 1946|J Dj_____- a ae pero t*Chicago Great West Ist 48...1959)|M $| 18%) 17% 
Atl & Charl A L Ist 44s A_...1944/J J/_____- “oa Fis @& 97 t*Chic Ind & Louisv ret 68...-1947|J J/____-- 12% 
lst 30-year 56 series B__-.-- 1944/3 J}_____- > 90%|__-- 94% 104K Refunding g 58 series B-..-1947|5 J}_._-_- *12 
Ati Coast Line 1st cons 4s July 1952)|M 8S) 86 834% 87%] 171}| 83 94 Refunding 4s series C__---- 1947/3 J}_____. *11\% 
General unified 4348 A------ 1964/3 D) 71 70 71%] 18]] 70 77% “1st & gen 5s series A------- 1966|M N}_____. 5% 
10-year coll tr 58...-.- May 1 1945|/M N/______ 76 81%) 20 76 88 *ist & gen 6s series B_.May 1966 Mi Os wie di 6 
L & N coll gold 48_._--- Oct 1952)M N/____..| 72 72 4|| 69 76% | Chic Ind & Sou 50-yr 48---.-.-- 1956|3 Jj___.-- -_—— 
Ati & Dan let g 4s___..------ 1948|J J} 28 27 28 81} 26 31% | ChicL 8 & East Ist 4}s------ 1969| a *110% 
per yy ee: jet a 7d : gaia 28 28 1 28 31 ote de te. Sail 
Ati Guilt 1 8S coll tr 56_--.1959 5 54% «55 12|| 54% 60 Chic Milw t. Paul— 
t*Auburn Auto conv deb 4%s_1939)3 Jj____-- 17% 19 61} 17% 20 *Geu 4s series A__.-- May 11989|\J J) 28 2634 29% 87|| 26% 35% 
Austin & N W ist gu g 5s.-.--- 1941/3 Jj___.-- Sate 2 ee Pere ne oGen g 3s series B--May11989/J J/......| 26 2734] 20)} 25 30 
Gen 4s series C_..May 1 1989/3 J| 31%} 30 32% 7i| 28% 36 
Baldwin Loco Works 5s stmpd_1940/M Nj _____- 102 102 1}} 100 102 *Gen 434s series E...May 1 1989/3 J) ____-- 30% 32 3]| 28% 35% 
Balt & Ohio Ist g 4s_.-_._- July 1948/A O} 63%] 60 64 5511 59% 78% Gen 4%s series F_..May 1 1989/3 Jj_.____- *30 = 28 33 
Refund & gen 5s series A-...1995|J DB} 29%] 28% 30%] 137|| 28% 39% | t*Chic Milw St P & Pac 6eA--1975/F Al 1014) 10:4 114) 378)) 10% 13% 
ist gold Se........-... July pte O| 67%! 63 67%| 109]] 63 82% *Conv adj 5s-------- Jan12000|A O; 4 3% 414| 112 3u% 4% 
Ref & gen 6s series C__--..-- 5S DB) 32%) 31 34%] 232|| 30% 45 t*Chic & No West geu g 3}48--1987|M N) 15 15 16 24]; 15 18 
PLE an W Va Bye rel 40...21941 MN! 50 47 50 20 46 0 General 48__------------- 1987|M Nj_____- 14% 17%| 19 14% 18% 
Southwest Div Ist 34s-56..1950|J J] 40 39% 43%] 110]]| 38% 59% ¢Stpd 4s non-p Fed inc tax1987|MN/ 16%) 16 16% 16]} 15% 18% 
Tol & Cin Div Ist ref 4s A__.1959/J J}____-- 40 42 41} 40 46 *Gen 4% stpd Fed inc tux..1987)MN) 15%| 15% 16%) 2/| 15% 17% 
Ret & gen 5s series D_-__..- 2000|M Ss} 28 27 30 | 152]] 27 38% Gen 5a stpd Fed inc tax_.-.1987|)M Nj_____- 20% 22 20]} 17. 22 
COORG Bb ekpcncssncccoce 1960|)F Aj 25 23% 27 | 4151) 23% 34 4 4s stam 19 87)/MN/_____. *16% -----|---- 16% 18% 
Ref & gen M 5s series F_---- 1996|M S| 2934) 27% 30%] 99/1] 27% 39 Pheyee pal 6 4e-- MN! 19%] 19% 22%, 19]} 18 22% 
Bangor & Aroostook ist 54....1943)3 Jj....--| ---.. -_.-- ..-]] 107% 112% “1st y JD; 11%] 10% 11% 9}} 10% 12% 
OY” | ae ee 1951/J  J}_------ 104 104%] 13]] 104 106 *1st . ret side stpd.May 1 2037)J D} 11 10 11 25], 10 = 11%4 
4e stamped.-_.........-.- 1961/3 J}-.-.-- 104% 104%] 16]] 103 106 ist & ref 434s ser C_May 1 2037/J Dj 10%] 10 10%} 16}} 10 11% 
Battie Creek & Stur Ist gu 38..1989|J Dj_.....|*_____ See HS pepoenene *Conv 4%8 series A------.- 1949|M Ni} 54) 5% 6 | 286 5 7% 
Beech Creek ext Ist g 3}48-.--1951/A Oj------ ... arr ----|]| 99 
Bell Telep of Pa Ss series B_---1948|4 es 119 119%] 211} 118 119% 
1st & ref 5s series C......... 1960)A O| 127%] 127 127%] 8] 126% 127% 















































For footnotes see page 879. 
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z Friday Week's 
BONDS ==] Last ; Range or 
N. Y. STOCK EXCHANGE =E Sale Friday's 
Week Ended Feb. 4 S| Price | Bid & Asked 
Low Htgh 
t*Den & R G West gen 56_Aug 19055/F Aj______ *5% 7} 
*Assented( subj to plan)_....-. laine 5 5 6 
*Ref & impt 56 ser B_.__Apr 1978;/A O/}______ 8% 9 
t*Des M & Ft Dodge 4s ctfs__.1935)3 Jj_.....| *2% 4% 
t*Des Plains Val lst gu 43}48_..1947/|4 S)____ . sn 
Detroit Edison Co 44s ser D__1961/F A/ 113 112% 113% 
Gen & ref 5s ser E_.......-- 1952;A O} 107%) 107% 108 
Gen & ref M 4sser F_._-.-..- 1965;A O|] 109%} 109% 109% 
Gen & ref mtge 3 4s ser G...1966)M $/_____- 105% 105% 
*Detroit & Mac Ist lien g 48_..1995|3 D/_._._- 37 37 
*Second gold 48. ........... 1995|3 D/j_._--- _ 40 
Detroit Term & Tunnel 10... , OR. (er 
Dow Chemical deb 36_-_-...... 11\J DBD) 103%) 103% 104 
3$*°Dul Sou Shore & Adi 6 Sa. . 1087 IJ 2% 
Duquesne Light lst M 3s_-.-.1965/3 J 
East Ry Minn Nor Div Ist 48_.1948;A O 
East T Va & Ga Div Ist 56__..1956|M N 
Ed El Il! Bklyn Ist cons 48_...1939/3 J 
Ed El lll (N Y) lst cons g S8..1995\J J 
Electric Auto Lite conv 48..-.-. 1952;F A 
Elgin Joliet & East lst g 56....1941/M N 
E! Paso Nat Gas 44s ser A_...1951/3 D 
meee Sy ate  aapecinnmieapte 1965|A O 
ae a 1965\A O 
Erte & Pites g gu 3 4s wer B..-- » a 
St ) ae 940/35 J 
t*Erie RR Ist cons g 4s aoe J J 
*1st consol gen - g 44..---. 1996)3 J 
*Conv 4s ae 5 esieittaindo inte 1953;|A O 
a ae 1953\A O 
*Gen conv r: eS 1953;A O 
*Ref & impt 5s of 1927.__-.-- 1967|M N 
*Ref & impt os of 1930...---. 1975|A O 
*Erie & Jersey lst s f 6s..--.- 1955|\J J 
*Genessee River Ist sf 6s...1957|J J 
*N Y & Erle RR ext Ist 48. ..1947|M N 
*3d mtge 44s_..--..----. 1938|M 8 
Ernesto Breda 7s_...--.--.--- 1954/F A 
Fairbanks Morse deb 48.--.--- 1956/3 D 
Federal Light & Traction Ist 56 1942|M_ 8 
5s International series....1942|M 8 
lst lien s f 5s stamped_....- 1942M 8 
lat lien 68 stamped_......-.- 1942M 8 
30-year deb 68 series B_...-- 19543 D 
PE GSS Misdiaceosscesods J J 
t*Fla Cent & Penin 5s._.-.--- 1943/3 J 
t*Florida East Coast ist 168.-2 JD 
1st & ref 5a series A___.-.-- 1974|M $ 
*Certificates of deposit....._- ee 
Fonda Johns & Glov 4}4s8_-.-.-- 1952 
t$*Prooft of claim filed by owner_|M N/__-_-- *2% 9% 
(Amended) Ist cons 2-48--..1982 
t$*Proof of claim filed by owner} M Nj -_----- *1% 2 
*Certificates of deposit....-_.- as eae *1% 4% 
Fort 8t U D Co Ist g 4s----- 1041/3 Jj-.-.-- *101 104 
Framerican Ind Dev 20-yr 7s 1942/3 J|_.---- _ 104 
Francisco Sugar coll trust 6s...1956)M Nj.....-| 42 42% 
Galv Hous & Hend Ist 54s A_.1938/A Oj__-.-- *65 85 
Gas & El of Berg Co cons g 5s. .1949|/3 D/__.--- a 119% 
Gen Amer Investors deb 58 A..1952/F Aj_.-.--- 102 102 
Gen Cable Ist s f 5448 A.-_-.-- 1947|\5 3) 99%) 98% 99% 
*Gen Elec (Germany) 7s Jan 151945)3 J|._---- 43 45 
*Sinking fund deb 6 }s-_---- 1940)J Dj__-_-- 43% 44% 
20-year s f deb 68...-.--.--. SIM N;| 42 42% 45 
Gen Motors Accept Corp deb 3s.'46|/F Aj 103%/| 103% 103% 
15-year 38 deb_----_. wéeaa 1/F A; 102%} 102 102% 
Gen Pub Serv deb 5 %s-_------ Mt ncesdeaees 95 
Gen Steel Cast 5s with warr_1949|J J} 47 46% 50 
t*Ga & Ala Ry Ist cons5s_Oct 1 ‘45)J  Jj_.---- 21 21 
$$*Ga Caro & Nor Ist ext 68..1934)J J/_.---- *20 24% 
*Good Hope Steel & Ir sec 78..1945)A O}..---- ere 
Goodrich (B F) conv deb -~-- J Di 90 90 94 
on Se Ge. scccanecnon 1956)/J Di 95 95 96% 
Goodyear Tire & Rub Ist 5s...1957|M N/ 104 103% 104% 
Gotham Silk Hosiery deb 5s w w °46|M_ S/___.-- 79 79 
Gouv & Oswegatchie Ist 56....1942)5 D/_..-.--|*----- 96% 
Grand R & I ext Ist gug 4448s..1949/J J)._---- aon |= 6eaeeaed 
Grays Point Term Ist gu 58...-1947}J D}_.---- —.. asia 
Gt Cons El Pow (Japan) 78....1944/F A/...--- 68% 69% 
Ist & gen s f 6 4s-_----.--.-- 1950|/J J 67 65 68 
Great Northern Bas od series A. J 3 105%] 104% 107 
General 5 }4s series B__.....1952)/3 Jj 95%) 91% 95% 
General 5s series C..-.-- “"7"]97a|3 , , ee 92 2 
General 4 }4s series D_.....- 1976)J Jj------ 81 81% 
General 4 4s series E__-._.- 1977|J 3} 82 80% 83 
General mtge 4s series G_...1946/J J) 9544) 93% 97% 
Gen mtge 4s series H_......1946)J J) 87%) 85 SS 
Gen mtge 3%s series I._._-- 1967/3 J} 75 72% 76 
*Green Bay & West deb ctfs A..-.- Febj..--_-- *59 60% 
*Debentures ctfs B_.......-.--- Feb 9% 9% 10 
Greenbrier Ry Ist gu 4s__...-- 1940|M N}____-- ~ 
Gulf Mob & Nor Ist 5s B....1950jA Q/...---|*--.-- 81 
lst mtge 5s series C_._...-_- 950/A O}__..-- 76% 76% 
Ces SOT 5) ont S Gr Oo 1 Si eadwal a 90 
| LS EN et dinsceus rr 99 
Gulf States Steel s f 4}4s__-_-- 1961 ‘| ae 84 85% 
Gulf States Util 4s series C_...1966)A ©} 10144} 100% 101% 
10-year deb 44s_-..----.-- 1946;A O} 102%} 102% 102% 
Hackensack Water Ist 4s..__-- 1952/J Jj-.---- 108% 108% 
*Harpen Mining 6s_........-.- 1949)3 Jj_.---- THONG sudan 
Hocking Val Ist cons g 4}4s..-.1999|J J/------ 115 115% 
Hoe (R) & Co Ist mtge____-_-- 1944;A O;} 58 58 58 
t§*Housatonic Ry cons g 5s-_.1937|M N/------| *35 40 }-- 
Houston Oil sink fund 544s A..1940|M N| 99%] 99% 100% 
Hudson Coal Ist s f 5s ser A-..1962/3 Dj} 22 21% «23 
Hudson Co Gas Ist g 5e..----- 1949|M N/------ *120 121 
Hudson & Manhat Ist 58 ser A-1957|/F A) 5144) 51 53 
*Adjustment income 5s-Feb 1957|A O| 18%] 18% 19% 
Illinois Bell Telep 344s ser B...1970/A 0} 10834] 107% 108% 
Illinois Central Ist gold 4s. ....1951/3 Jj------ *75 99 
lst gold 334s.............. 1951/3 Jj------ *88 92% 
Extended Ist gold 3 }4s-_-_-.-_- 1951/A Oj-.----- *88 99 
lst gold 3s sterling_......-- 1951)|M S}_.---- Pinca 93 
Collateral trust gold 4s_.-_- 1952);|A Oj} 41 41 41 
Refunding 4s_..........._- 955|M Nj__-_--- 38 41% 
Purchased lines 3 }s_...--.- Ons Ji..---- WS sie 54% 
Collateral trust gold 4s_.-.-- 1953;M N| 37%) 36% 38 
Refun ae 1955|M N| 47%} 46% 52% 
40-year 4%{s__.____. Aug 11966/F Aj 30%| 29% 32% 
Cairo Bridge gold 4s._....-.- 1950|J D)_.----|*----- 98% 
Litchfield Diy Ist gold 38_...1951|/3 J)|------ *59% «817 
ae eh Ally yl Ee Di iaacue _ 79% 
Omaha Div Ist gold 3s___--- 1951)F Aj_----- Pinwoe 80 
St Louis Div & Term g 3s__.1951|/J 4)------ a ciiam 74% 
. ge, as See 1951 ; : Ds ws eee *----- 80 
~ aire Div = 15. 3}4s...1951)3 Jj_.----|*----- 5 
estern Lines 1 Q51\F Aj____-- *50 72% 
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Range 
Since 
Jan. 1 


Low Htgh 








Bennett Bros. & Johnson 
New York, N.Y. Chicago, Ill. 
One Wall Street Private Wire 135 So. La Salle St. 
Digby 4-5200 Connections Randolph 7711 
N.Y. 1-761 < Bell System Teletype +> Czgo. 543 
zB . | /riday Week's 
ONDS = =| Last Range or 2 Range 
N. Y. STOCK EXCHANGE j; =f] Sale Friday's e3 Stnce 
Week Ended Feb. 4 —&| Price |Bid & Askl @F Jan. 1 
Low High, No.\iLow Htgh 
2§°Chicago Ratiiwayes Ist 56 stpd ‘ 
Feb 1 1937 25% par paid.....--- i, 44 44 2 44 51 
t*Chic RI & P Ry gen 48.-.--- 1988|}5 J; 17%] 17% 18%] 37 17% 19% 
Certificates of deposit. ----.- a Cee *16 19 fowee 17% 18% 
§*Refunding gold 4s8_...-...- 1934;A O}______ s 8%) 21 8 9% 
*Certificates of de re wae 7% 7% 7%) 15 6% 8% 
§*Secured 446 series A... 1952|M §& 8% &Y% 8%) 22 7% 10 
*Certificates of deposit.-.---.-- ---- 7% 7% 7% 4 6% 8% 
 . < _-e eee 1960|M N 4% 4% 4%| 17 4% 5% 
Ch 8t L & New Orleans 5s----- 1951/3 Dj_____- *50 Geel <del onine dkawe 
Gold 3%s.---.-..-- SFC Dvscanal acsiaw  baade eos 86 86 
Memphis Div lst g 48... ---- 1961'3 Dj... .. 78% 78% 4 78% 78% 
Chic T H & S'easterp Ist 56...1960/J D) 58 58 58 13 57% («67 
| eee Dec 1 1960)M S/_____- 48 48 5i| 44 54% 
Chicago Union Station— 
Guaranteed 46........----- 1944/A QO} 106%4| 106% 106%] 11/| 105% 107% 
lst mtge 4s series D...-.-.-.-- 1963|J J] 108%] 108% 108% 9}! 108% 110 
1st mige 9540 series E edtied 1963/53 3} 107 | 105% 107 50|| 105% 109% 
3 eS 1951|M $| 102%| 102% 103%] 36!) 102% 105% 
Chic ‘& West Indiana con 48...1952}J J} 87%) 87% 88 81 87% 100 
lst & ref M 4s ser D_----- 962|M $| 80 80 80 51} 80 92% 
Childs Co deb 58_.....------- 1943;A O| 56%] 56 57 13}| 56 65 
t®*Choc Okla & Gulf cons 58...1952|M N/______ *12% 34%|---- 14 14 
Cincianati Gas & Elec 348..--1966|F A! 10434] 103% 104%] 16]] 102% 104% 
lst mtge 34s_._..._----..- 1967/3 Dj_____- *106% 108 |----|| 107 108 
Cin Leb & Nor 1st con gu 48...1942)|M N)______ >. ee eS Pea 
Cin Un Term Ist gu 5s ser C_..1957|M N| 108%} 107% 108% 10|} 107% 108% 
lst mtge guar 3 4s series D..1971|M N/ 106 105% 106%} 28/| 104% 108% 
Clearfield & Mah Ist gu 48----1943)5 J/____._|*____- ERG Tetsu sasas caves 
Cleve Cin Chic & St L gen 48-- 1993/3 D/______ 79% 82%] 16/1 78 90% 
General 5s series B_....-.-- 1993/3 Dj_____- . . 3 SS Ree 
Ret & impt 4s series E...-1977 J 3} 63 57 67 50 56 73% 
Cairo Div lst gold 48__-.-.--- 1939}3 Jj_____- 101% 101% 10}} 101% 102% 
Cin Wabash & M Div Ist 48.1991/J J)______|*_____ SOPElaesesll ccmeoo coece 
St L Div. Ist coll tr g 48.---- 1990)M Nj______ Pe eae Siiictatll acess gases 
Spr & Col Div Ist g 48...-.-1940)M $}______ << ae. | SME Baeepeeeeee 
W W Val Div Ist g 4s___---- 1940)J  3}______|*____ eer Pea 
Cleve-Cliffs Iron 1st mtge 4%{8.1950}M N/ 10534] 105% 105% 6|| 105 106 
Cleve Elec Iilum lst M 3%s8-...1965)J J} 110%) 110% 110% 7i] 110% 111 
Cleve & Pgh gen gu 4s ser B.1942/A QO}... | oe Ree Dag bs ae eae 
Series B 34s guar__..------ SE ibesanal Leeae aceon Sena) dates skene 
Series A 44s guar_..-..---- CE ssncal seis” dxwet Pr. ee eee 
Series C 34s guar..--.--- --1948 MN ______ 106% 106% 2] 106% 108 
Series D 34s guar.....---.- 1950,F A,_____- 102 106%)----|] 108 108 
Gen 44s series A__...--.--- oe ee —— = a a ----!|| 106% 106% 
Gen & ref mtge 44s series B.1981/J J)_.----| ---- LL Pak Se a 
Cleve Short Line ist gu 4}48.--1961)/A O}______ Penwn 102%|----|| 104% 104% 
Cleve Union Term gu 54s-_.-.1972/|A O} 90 86% 90 49\} 82 105% 
1st 6 f 58 series B guar..._.- 1973/A O}______ 79% 83434) 105|| 79% 102% 
lst 8 f 44s series C_._.----- 77\|A O| 80 72% £80 72 72 92% 
Coal River Ry 1st gu 48_------ 1945}3 Dj_____- PW - cxecal> tell wesw eceee 
Colo Fuel & Iron Co gen sf 58..1943|F Aj______ 101% 101% 6}} 100 101% 
*5s income mtge ......--.-- 1970}|A O| 61 61 65 15|})} 60 65 
Colo & South 434s series A-.--1980|M N| 41 41 42 1l]} 39 47% 
Columbia G & E deb 5s...May 1952|M N| 9 89 92%! 28/] 89 99 
Debenture 5a.....-- Apr 15 1952/|A O} 90 90 91% 51} 90 98 
Debenture 5s.....-.- Jan 151961/3 J| 86%) 86 89 28 86 96% 
Columpla & ‘“ 1 V ist ext g 48..1948/A OO}. 109% 109% lj} 109% 112% 
Columbus & Tol ist ext 4s_...1955/F Aj______ *109%  ..-- biel Tddtnts Siac 
= Ry Pow & Lt 4s_...1965|M N/ 106%! 106 107 28]; 106 108 
Credit deb w768.- AQ! 97% 96% 97%) 46 95% 98 
Fue debentures. ___.....-. 1942/3 D/ 100%4| 100% 100%] 35]| 99% 100% 
Commercial Invest Tr deb | 348 1951/3 J) 10334 103% 103%] 22]! 102 103% 
Commonwealth Edison Co— 
Ist mtge g 5s series A____-.-- 1953/5 J} 11234, 112% 112%] 12) 112% 112% 
lst mtge g 5s series B__--_--- 1954)5 D} 112%] 1125, 112% 7} 112% 113 
lst mtge g 4 4s series C___-_- 1956jA Oj} ___ 112 112 1j/ 112 112 
lst mtge g 4s series D____- 1957|J_ J} 110% 110% 110% 2|| 110% 110% 
Ist mtge g 4s series F______- 1981|M S| 10644] 105% 106%] 52/| 105% 107 
lst mtge 3%s series H____-_- 1965jA O} 104%] 104 104%} 17]) 104 105 
Conp & Passum Riv Ist 48._..1943)A O}______j*___ 101 |----}} 100% 101 
Conn Ry & L Ist & ref 4¥s_.-.1951/3 Jj______ PENTTe «eedu ---}} 105% 106 
guar 4}46...--.-.- io Y See *107% 107%]}----|| 107% 107% 
Conn Riv Pow s f 3%s8 A__--.. gk | eas 105% 105% 911 105 106% 
Consol 4 ee (N Y) Seb 5i<a.1990 A O} 105%] 105 105%| 64/1] 103% 105% 
3 }4s debentures. __......_.. 956)A O} 102%] 102 103%] 43]) 101% 103% 
a mag Hydro-Elec Diba ™ a3 
pper Wuertemberg 78...1956)3 J)_.____ *20% 23 |...- 21 21 
Consol Gas (N Y) deb 4%s__..1951/3 D} 106% 106% 106%| 27 10684 107% 
Consol Oil conv deb 3 s__.--- 1951/3 D) 97%] 96% 97%] 108|| 96% 99% 
t*Consol Ry non-conv deb 48..1954/J J}... | *16 21%4]_--- 16 17% 
*Debenture 4s_.........__. 1955|3 Jj______ *16 29%/-.-- 16% 16% 
oDebenture éo SRLS 1955jA O}______ es 42.) ceva: co hea Selle 
eConsemdatson Coal 6i 8e22--iseel8 31" "305g ose sos] iol g0ig 5a" 
OnsO! on ff 1 504%) 50% 50%] 10 50 54 
Consumers Power 3%8.May 1 1965|M N/ 106%] 10514 106%| 43 10534 107 
lst mtge $}4s_.____- May 1 1965|M N/_____ 102% 103%] 5/| 102% 104% 
Ist mtge 3 4s..--..._. -----1970|M NI 10244) 101% 102%] 26]] 101% 103% 
Ist mtge 3%{s_--.-.......-- MW! 100%} 99% 100%] 25]| 99% 101 
Container Corp 1st 6s......_- 1946/3 D| 103 103 104% 3]| 103 105% 
15-year deb 5s__........._. 1943}5 Dj______ 87 87% 6|| 87 91 
TCopenhagen Telep 56.Feb 15 1954/F Aj *100 10016]_---]} 100%21001%39 
Crane Cos f deb 3}4s__._..._. 1951|F Aj______ 101 101 4|| 99% 102 
Crown Cork & Seals f 4s__.._. 1950|M Ni 106 105% 106 19]} 105% 106% 
Crown Willamette Paper 6s....1951/3 Jj______ 103% 104 8]| 103% 104% 
Cuba Nor Ry Ist 54s_-.......1942/3 D) 40 39 40 37 36 42% 
Cuba RR Ist 5a g----.......- 1952)3 3} 487 47 
en series A extended to 1946__.|J D 58 ba 56 o 2 4 
D etsy | valti on 3360 060 aa a a 
a ‘ow st & ref “ee 1 106%} 106 1065 + 3 
Del & Hudson Ist & ref 48_- 943;|M Ni 52 480 ba 59 " Hf 
Del Power & Light lst 4s. Fe ee *107% 1074]----]| 106% 107% 
ous & oe eee Daahaghean és Tee Miveccad «oe ----]] 103 103% 
Ist 4s ye Se *106% 107%}-.--.-1] 106 106% 
Den Gas & El ist & rete i b0___1961(M N eo ateal 107% 107% 107% 108% 
Stamped as to Penna tax....1951|M N/______ wt 5 4. ae ----]] 107% 108% 
t§*Den & R G Ist cons g 48__.1938\3 J 12% 12 13%' 34 11% 14% 
$*Consol gold 4}4s__...__- 1936)3 J)______ 14 14 2 13 15 
for footnotes see page 879. 
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| Week's | 
Range or 
Friday's 
Bid & Asked 
Low High 
354% 39% 
33 35} 
107% 107% 
Te 104 
*87 96 
*13 25 


47% 50% 
17 18 
50% 52 
*45146 53 
73 76% 
100 100% 
17% 1944 
4% 5 
17 17 
17 18 
59% = «463 
38% 40% 
86% 87 
77% 78% 
80% 80% 
88 89% 
52 55 
86 8844 
56 58 
2% 2% 
70 72 
92% 94 
lide ee 925% 
27% 28% 
24% 24% 
65% 66% 
55 58% 
105% 107% 
04 104% 
*37 47% 
18% 19 
Chl le 
rrene: 
83 83 
ee 
j*-.--- $8\% 
Ciadoe 97% 
_ 100 
| |) ar 
71 71 
aioe 98% 
*1014% 103% 
*98 99% 
101% 102% 
98% 99% 
90% 92 
30% 30% 
85% 86 
56 57 
55% 57 
50 52 
*494% 52 
*85 95 
a 95% 
94 97 
29% 30 
55% 56% 
*45 
as 91% 
Pitine 59% 
87% 98% 
40 40 
*27% «35 
#2714 34%! 
99 99% 
58 58 
45 46% 
22% 24% 
234% 26% 
30 32 


122% 124 
104% 106 
98% 99% 
a62% 625% 
or hie 75 
100% 100% 
wie 91% 
86 8614 
85 85 
127 128 
115% 120 
64 70% 
102% 103 
054% 106% 
102% 103% 
—e 97% 
85% 88 
83 84 
75 78 
104 107 
Oo ints 92% 
a a 
74% 76 
106% 106% 
a99—s«as99 
100 100% 
97% 99% 
844% 85 
*50% 60 
*30 70 
*39 41 
27% 28% 
27 27 
MSM « sasve 









































































B Friday Week's 
Rauge BONDS © S| Last Range or 3 Range 
Since N. ¥Y. STOCK EXCHANGE | 33] Sale Friday's | &3 Since 
Jan. 1 Week Ended Feb. 4 Sc] Price |Bid & Asked| 3E Jan. 1 
-|| Low High Low High| No.||Low High 
' . Manila Elec RR & Lts f 58_..1953)/M 8}/_____. *72 OO... tessa Saeee Gee 
35% 4634 | Manila RR (South Lines) 4s__.1939/M N/_____- *854% 90 |----|| 85 85 
33 42 ee a 70 70 
105 107% | t*ManGB&N W Ist 3%s_..1941/3 Ji_...--/*__-.. 25 | ---_]] --o 2 LLL 
dnhue thie Marion Steam Shovel s f 6s....1947/A O 76 82% 
87 87 Market St Ry 7s ser A__-April 1940/Q J 84 90 
12% 13% | Mead Corp Ist 6s with warr_.1945|M N 96% 99 
100 4 100% | Metrop Ed Ist 4s ser D_..-- 1968|M 8 107% 108% 
103% 105% | Metrop Wat Sew & D 5s-_-_-_.1950/A O 101% 102% 
47% 5334 | §t*Met West Side El (Chic) 48.1938|F A 54% 6% 
48 5134 | *Mex Internat Ist 4s asstd....1977|/M $j--.-..| *24%4 5%%]----]] --... -..L. 
16 23 *4s (Sept 1914 coupon) _..-_- ee ee Pere a 
49% 56 ®Miag Mill Mach Ist 8 f 78....1956)3 D/-...-.] #20  —-_._ J... |] ~... -._.. 
49 54% | Michigan Central Detroit & Bay 
City Air Line 4s_...... . | a Se a 100 |----}j} 100 101 
72 80% Jack Lans & Sag 3}4s_...--1951|/M $}_-__-_- oo eS ee ee. 
100 100% rT 1952)Mi N}_____- _ ee 102%] _---|] 10246 103 
17 19% Ref & impt 434s series C_...1979|3 J)_----- © cai 85%] ---.- 87% 89% 
44% 5% | t*Mid of N J Ist ext 5s___._.- S eee 154% 15% 2 15% 19% 
15 19 Milw El Ry & Lt Ist 5s B____- sore J D;} 100%| 100% 100% 47/} 100% 102 
15 19 iy gaa 1971)3 J} 100%} 100% 101 54 99 101% 
59% 72% | t$*Milw&No Ist ext 4340(1880) 1994 » | ae *77 et Ce Goer ee 
38% 48 Yr Te ee 1939/3 O]....-.- *51 WO canal dias Sched 
84 94% — x Faeroe | a _ Oo iw 2 60 
70 834 | t*Mil Spar & N W Ist gu 48__.1947|M Sj______ 17% 17% 15% 19% 
80% 82 t*Milw & State Line Ist 344s.-1941/3 J|_.__-- *18 BO: Fakit Sates ae 
874 94 t*Minn & St Louis 58 ctfs....1934|M N/_____- *5%4 7 beaks 5% 65% 
52 59% *lst & ref gold 4s_.___._._. 1949|M Sj______ 2% 2% 2 2% 3 
= 63% *Ref & ext 50-yr 5s ser A___.1962/Q F 3% 3 3%; 18 3 3% 
2% 3 t*M St P & SS M con g 4s int gu "38\J J} 10 9% 10%] 22 8% 11 
TIS CONE Gis scctedeocend 1938\J J 6% 6% 6%) 13 6 7% 
70 78% *1st cons 58 gu as to ee J J} 10%) 10% 11 21 9% 13% 
9244 98% *ist & ref 6s series A_.--.-.- 1946/3 Jj... 414 4% 5 3% 5% 
eeces cence 26-year 5}4s.............1940/% 8j_..... 3% 4 6 3% 5% 
24% 29 *ist ref 534s series B___.--- 1978/3 J} 63%] 62 64 7\| 60% 66% 
23 25 lst Chicago Term s f 4s....1941;M N/_.----] _....  .____ ane webisiwieene 
65% 71% | t*Mo-Ill RR Ist 5s series A--..1959/3 J|--__-- 28 291% 28 «34% 
55 63% | Mo Kan & Tex Ist gold 48__..1990)3 D) 55 54 60%) 34 53 67 
104% 108% | M-K-T RR pr len 58 ser A_..1962|J J} 41 40% 43%!) 46 37% 48 
104 106% 40-year 4s series B__....--.- 213 J) 34%) 34 36 14 31 40 
china Prior lien 4s series D__...1978/3 Jj-...--| 40 40 lj} 35 40 
$636 » *Cum adjust 5s ser A___.Jan 1967|A O} 19 18% 2034) 50]]} 18% 23% 
€ € 4% 
27 «-27_—=|: $*Mo Pac Ist & ref 5s ser A--..1965)F A} 1814) 1834 221%) 37|| 18% 23% 
82% 83% *Certificates of deposit. .....-|----|------ 19 20 21) 18 21% 
108% 108% *General 48_............ -1975|M 8 7 6% 7%! 82 6% 8 
bent bul *ist & ref 5s series F___....1977|M_ 8; 21% 0 2244) 127 19% 23% 
*Certificates of deposit....._-|---- 18%} 18% 20 ll 18 21 
*Ist & ref 5s series G___-._- 1978|MN; 21 20 22%| 53] 19% 23% 
*Certificates of deposit.......|----|------ TIT. ccuclecas “LO (oe 
Reene BeGbin *Conyv gold 54s_--.-.-....1949|M N 4% 4\% 5%] 174 4% 6% 
72. *1st & ref g 5s series H__-.-- 1980;A O} 21 20% 22%] 90]) 19% 23% 
98% 100% *Certificates of deposit....._.|----|------ . - oe awell a¢éue Gheue 
103% 103% 1st & ref 5s series I_..._... 1981|F A} 21 20% 22% 72 19% 24 
Adina eilles Certificates of deposit.......|----|------] *17 17%]----]] 18% 20 
100 % 103 Mo Pac 3d 7s ext at 4%--July 1938|M Nj---_-- “OG)4. @6 b.sen8 tases uekhe 
98% 100% 
864% 92 t*Mobile & Ohio gen gold 48_..1938|)M $/---.-- Pence TO leseck) tide aes 
*Montgomery Div Ist g 58..1947|/F A/---.-- 1 @ Ls. a | 6S 
28 31% *Ref & impt 44s_-..-..--- Prime S1.s-... 11 12% 5 ll 14% 
85 90% *Secured 5% notes.....-..-- 1938|M $/_...-. 11% =—11% 3 11w% 14% 
56 61% | Mohawk & Malone Ist gu g 48.1991/M $/____-_|*____- TO liensll seca age 
55% Monongahela Ry Ist M 4s ser A '60|M _ N/_____- 102 102 1j} 102 107% 
53% ' Monongahela West Penn Pub Serv Pe | 
ikaw sides Ist mtge 4 4s___...........1960)A O/}-......| 101% 102%] 19]] 101% 104 
6s debentures..........-.-- 1965|;A O;_..__- 94 94 1|} 90 94% 
89 90% 
95% 95% | Montana Power Ist & ref 3%s8.1966|J D) 90%) 90 91%] 45]| 88% 92% 
93 102 Montreal Tram Ist & ref 5s....1941/J J/____-- 100% 100% 15 99% 100% 
Gen & ref s f 5s series A.-...1955)A O}_____. 3 73%| 11 73 73% 
29 32% Gen & refs f 5s series B_...1955)A O}_____- Ta, MO CLs cule d thes 
55% 71 Gen & ref s f 444s series C_.1955)A O/}_--.--) ----. -____ ae ee peers 
62 65 Gen & refs f 5s series D_...1955|A Oj} ____-- "9354. OO hicidl sdeae ene 
95 95 Morris & Essex Ist gu 3s_---2000/J D) 63 58% 64 14 oats 71% 
Settle ibaa Constr M 5s series A_..-.--1955|M N| 56%) 56 57 11 5414 61 
66 98% Constr M 4s series B__.-- 1955|M N/ 52%} 51 53%} 30 55% 
31% 45 Mutual Fuel Gas Ist gu g 56_..1947;M N| 113%] 113% 113% 2 113% 113% 
oy 39% | Mut Un Tel gtd 68 ext at 5%--1941/M N/__._--] 22. LLL oan see Hike 
40 
76 =100 Nash Chatt & St L 4s ser A__..1978/F A| 67 61 67 11 61 68 7 
58 62 Nassau Elec gu g 48 stpd_____- 1951/3 Jj_..... 22% £25 6 22% 27% 
Nat Acme 4}4s extend to_.--- 1946/J D) 97 97 97 2}| 97 97% 
45 46% | Nat Dairy Prod deb 3%s w w--1951|M N| 99%! 98% 100 | 201]} 98% 101 « 
21% 30% | Nat Distillers Prod deb 4}4s_-..1945 MN/ 103%! 103 103%} 451} 103 106% 
23 32 National Rys of Mexico— f 
444s Jan 1914 coup on-.-.-. 1957|J J 
444s July 1914 coup on....1957|J J 
4% July 1914 coup off..-_--. 1957|\J J 
*Assent warr & rcta No 4 on '57| ---- 
122% 126 4s April 1914 coupon on...1977/A O 
104% 106% 4a April 1914 coupon off-...1977/A © 
étnt@ éution *Assent warr & rcta No 6 on '77| ---- 
96% 99% | Nat RR of Mex prior lien 4s— 
62 63% Assent warr & rcts No 4 on.1926|/3 J 
75 90 ¢4s April 1914 coupon on....1951|A O 
100% 100% 48 April 1914 coupon off_..1951/A O 
86 86 *Assent warr & rcta No 4 on '51/---- 
86 88% 
85 88 Nat Steel 1st coll s f 46__....- 1965/3 D 
t* Naugatuck RR let g 48_.--- 1954|M N 
127 128% | Newark Consol Gas cons 58...1948/J D 
115% 122% | t®New England RR guar ©... , a 
60% 72 *Consol guar 48_.....-.-..- 945\J J 
102% 103% | New England Tel & Tel 58 i798 JD 
105% 107 lst g 4448 series B_.....--.-- 1961|M N 
N J Junction RR guar Ist 48..1986|/F A 
101% 105 N J Pow & Light Ist 44s_---- 1960\|A O 
99% 102 New Ori Great Nor 5s A.-..-.-- 1983\J J 
85% 93%|NO4&NE Istref&imp4%sA1952/3 J 
83 90 New Orl Pub Serv Ist 5s ser A-.1952/A O 
75 81 lst & ref 5s series B_...---- 9565/3 D 
105% 107% | New Orleans Term Ist gu 48...1953|J 4 
Whaat twa ots 1g°N O Tex & Mex n-c inc 68..1935|A O 
112 112 *ist 56 series B_......--..- 1954/A O 
74% 80 *Certificates of deposit....--- — 
106% 111% lst Se series C.......----- 1956\F A 
98 98 *Ist 444s series D_.....---- 1956\|A F 
lst 544s series A__.--.--.-, 1954;0 A 
99% 100% *Certificates of deposit..--..-- padaiaa 
97% 99% 
84% 91% | Newport & C Bdge gen gu 44481945/J J 
45 55 N Y Cent RR 4s series A.-.-- 998\F A t 
45 45 10-year 3%s sec 8 f_.------- 6\A O : f 
Webi deoae Ref & impt 44s series A-...2013);A QO} 56 52 58 162 51 65% 
24 32% Ref & impt 5s series C.-.---- 2013)|A O| 61%) 58% 64%] 278 58 73 
22% 31%} Conv secured 3%s_-------- 1952|M N| 72%] 71% 76 46|| 71 84 








Volume 146 
=_ | Friday 
ONDS = S| Last 
N. ¥. STOCK EXCHANGE !3f] Sale 
Week Ended Feb. 4 1 ES] Price 
Ill Cent and Chic 8t L & N O— 
Joint ist ref 5s series A_..-- 1963|\J D) 39% 
lst & ref 434s series C_._..- 1963|\J Di_.____ 
Illinois Steel deb 4}4s..--_---.- 1940)|A O} 107% 
Ind Bloom & West Ist ext 48_.1940/A O}______ 
Ind Il) & Iowa Ist g 4s__.-_-.-- .. FF ae 
3*Ind & Louisville Ist gu 48...1956/J J)_.____ 
Ind Union Ry 3}4s series B...1986|M S/______ 
Inland Steel 3%s series D__.-- 1961\F Aj 104% 
tInterboro Rap Tran Ist 5s..-1966|/3 J) 48% 
*Certificates of deposit...____ a ko nae 
ee, 1932}A O}]_..__. 
$°10-year conv 7% notes_...1932|M S$ 50% 
*Certificates of deposit. ---.-__- eee Sees 
Interlake Iron conv deb 4s_._.1947/;A O} 73% 
Int Agric Corp 5s stamped 1942____|M N/_____- 
3*Int-Grt Nor Ist 6s ser A_.-.1952/J J} 17% 
*Adjustment 6s ser A_.July 1952/A O/-..-._- 
. |) ) aa Dn Mckéhed 
lst g 5a series C____.-.---- SE | Mleneaed 
Internat Hydro El deb 68_---- 1944/A O}| 62% 
Int Mere Marine s f 68__---.-- 1941|A O| 38% 
Internat Paper 5s ser A & ee eee 
Ref s f 6s series A__._.----- 1955 5|M 8} 77K 
Int Rys Cent Amer Ist 5s B...1972/M N/--.-.-.- 
Ist lien & ref 6 448_--.------ 1947|F A/-----.- 
Int Telep & Br omg deb g 4221982 , a & 
Conv eo | 1939|3 Jj 86% 
BND GE ccccaacenns 1955|F Al 56% 
t*Iowa Conaral Ry Ist & ref 48_1951|M S/--.--.-- 
James Frank & Clear Ist 48...1959}3 Dj; 70 
Jones & Laughlin Steel4{sA-_.1961|M S|} 92% 
Kanawha & Mich Ist gu g 48.-1990/A Oj------ 
t$*K C FtS & M Ry ref g 48-1936/A O}--.--.-- 
*Certificates of deposit......._. _---| 24% 
Kan City Sou Ist gold 3s__---- 1950)A Oj------ 
Ref & impt 56....-.---- Apr 1950|\J Jj 56% 
Kansas City Term Ist 48_.---- 1 5 Jj 106% 
Kansas Gas & Electric 44s.--1980/3 D/ 104 
*Karstadt (Rudolph) Ist 6s...1943)M N/------ 
*Ctts ww stmp (par $645) .-1943)____|-...-- 
*Ctfs w w stmp (par $925).-1943]M N/-.-_--. 
*Ctfs with warr (par $925) .-1943]____/-.-.--- 
Keith (B F) Corp Ist 6s..----- 946/|M S/---.-- 
Kentucky Central gold 4s. --.- Co i === 
Kentucky & Ind Term 4s-_-.-1961;J3 Jj------ 
GORNNOE..c .ccncaccocccssoes J ee 
2 Es 1061/3 Jij---.-« 
4s unguaranteed_-_-_-...--- BGGLIS Bleeccne 
Kings County El L & P 68s_---1937,A Oj------ 
Kings County Elev ist g 48..-1949/F A/------ 
Kings Co Lighting Ist 5s_.---- OSI J§i-<-..- 
568 @ £08 G36. coccesenccces 7 Menneed 
Kinney (G y hs yee S. Deserves 
Koppers Co 4s ser A....--.---. MN} 101% 
Kresge Foundation coll tr 48_.1945|J J/------ 
3s collateral trust notes...1947|F A; 91 
t*Kreuger & Toll secured 5s 
Uniform ctfs of deposit----- 1959|M 8}; 30% 
Laclede Gas Light ref & ext 58-1939/A O} 85% 
Coll & ref 5s series C.-.--- 1953/F Aj 5644 
Coll & ref 5s series D..--- 1960|F Aj------ 
Coll tr 6s series A......--.- 1942|F Aj} 52 
Coll tr 68 series B....------ 1942|)F Aj------ 
Lake Erie & Western RR— 
5s 1937 extended at 3% eee DS Geecese 
eae ee Biécwadad 
Lake Sh & Mich So g 9002221997 SD Disecsed 
Lautaro Nitrate Co Ltd— 
*lst mtge income reg------- 1975}_-..| 30 
Lehigh C & Navsf4%s A-.---1954/3 J) 55% 
Cons sink fund 4 %s ser C.--1954)J Jj------ 
Lehigh & New Eng RR 4s A..-1965|A O!------ 
Lehigh & N Y Ist gu g 48----- 1945|M $/------ 
Lehigh Val Coal Ist & refs f 58-1944/F A/------ 
let & vat 6 f G6......-cccccee 1954|F Aj------ 
let & 208 6 £ G6. cccccccccnce 1964/F A/------ 
ist & ref s f Ge..........--- 1974|F A) omaha 
§Secured 6% gold notes..--1938/J3 J) aeones 
Leh Val Harbor Term gu 5s.-.-1954|)F A)------ 
Leh Val N Y Ist gu g 4%s----1940/J 3) 45 
Lehigh Val (Pa) cons g 4s MN! 22% 
cons 4}48..-.------ MN; 24 
General cons 58.....-.------ MN; 30 
Leh Val Term Ry Ist gu g 58---1941);A O 
Lex & East ist 50-yr 58 gu----1965|A O 
— & Myers Tobacco eet ~ . 
bebe bwdonbobnnaseod 51 a 
Liquid Carbonic 4s conv debs.-1947|/3 D/| 104% 
Little Miami gen 4s series A_-..1962!M N/-_.---- 
Loews Inc s f deb 3 4s--.------ 1946/F A} 98% 
Lombard Elec 7s ser A.---.--- 1952|J D/-..---- 
Long Dock Co 3%s ext to.---1950/A O/_.---- 
Long Island gen gold 4s__-.---- 938/3 Dj--.---- 
Unified gold 48_.....-.----- 949/M S/__--.- 
Guar ref gold 48_....---.--- 1949|M S| 86 
4s stamped__.....------- 1949|M S/_.---- 
Lort'lard (P) Co deb 78.-.-.---- 1944)A O}__-.-- 
ae ee 9511F A! 115% 
Louisiana & Ark Ist 58 ser A...1969/3 Jj 70 
Louisville Gas & Elec 34s8.--.-1966|)M $j 102% 
Louts & Jeff Bdge Co gu 48..-.1945|M Sj____.- 
Louisville & Nashville RR— 
Unified gold 48_......--.--- 1940|/J J} 102% 
lst & ref 5s series B_....--- 2003/;A O}____-- 
lst & ref 444s series C_....- 2003/A O| 87% 
lst & ref 4s series D_-...--- 2003;A O|} 83 
lst & ref 3%s series E_._..- 2003)|A O| 77% 
Paducah & Mem Div 48_...1946/F Aj_____- 
St Louis Div 2d gold 3s_..-.- 1980)|M Sj____-- 
Mob & Montg Ist g 4448.---1945)M $/_____- 
South Ry joint Monon 46...1952/J J/_____- 
Atl Knox & Cin Div 48_-_-.-- 1955|M N/_____- 
Lower Austria Hydro El 6}48.-1944)F Aj______ 
McCrory stores Corp sf deb 58_1951|M N/ 100 
McKesson & Robbins deb 54%4s_1950|M N| 98% 
Maine Central RR 4s ser A...1945|J D/______ 
Gen mtge 4s ser A__.---- 1960|/J Dj___.- 
§3¢Manati Sugar lstsf7%s.-.1942/A O}______ 
cates of deposit... -_- ee [eee 
t*Manhat Ry (N Y) cons 48.1990)/A Oj] 28% 
*Certificates of deposit....--_- wo--]------ 
CERES Biv ce ctsossncssas 2013}3 Dj______ 
For footnotes see page 879. 
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878 New York Bond Record—Continued—Page 5 Feb. 5, 1938 
= | Friday; Week's we = Friday} Week's ' 
BO £3] zat | Rangeor | | Range BONDS | ©B] oz 7 R 2 
N. Y¥. STOCK EXCHANGE | $f) Sale Friday’s == Stnce N. Y. STOCK EXCHANGE S= Sale Friday's =3 ‘ae 
Week Ended Feb. 4 {Sc} Price |Bid & Asked =} Jan. 1 Week Ended Feb. 4 S| Price |Bid & Asked| SF Jan. 1 
Low Htgh| No.'|\Low H1gh | L High| No ||.Low | 
N Y Cent & Hud River M 3%8-1997/5 3)_...-- 86 89 69|| 8534 94% | Penn-Dixie Cement Ist 62 A-.-1941/M S| 78 “TT! 78° 4 77 a 
Debenture 48. .....-------- 42/5 Ji------| 89% 89%) 20)| 89% 9834 | Penn Glass Sand Ist M 4}48.-1960/J D/_____- 104 104 2|| 104 104% 
Ret & impt 434s ser A_----- 2013|A O| 56 53 57%| 102|| 51K% 65% | Pa Ohio & Det lst & ref 4448 A-1977/A O| 100%| 97% 100%| 331) 97% 104% 
Lake Shore coll gold 3}48.-.-1998/F Aj....-- 77 78 13}| 77 ear | 4565 Ome Bi. nccassanecoce | iaigeiate Seti: Pe Dieta ten 
Mich Cent voll gold 3}48----1998|)F A/_..._- 76% 76%) 1/| 76% 84 | Pennsylvania P & L lst 4}8..-1981/A O| 96%4| 96 9914] 165}; 96% 101 _ 
N Y Chic & 8t Louls— : ; Pore Pennsylvania RR cons g 48.---1943/M Nj______ *108% 111 j----]}| 108% 109% 
Ref 534s series A_--------- 1974)A O| 54 51% & 55 841, 50 74 | Consol OE aS se REE 1948|M N 109% 109%] 2)| 109% 114 
Ref 434s series C.--------- 1978|M $| 46 44 48 | 143/] 48 62 | 4s ster! stpd dollar May 1 19s MN 109 +=109 1|} 108% 111 
Oe Oct 11938/A O; 58 57 62 36/| 57 77 | Gen mtge 3%eser C_..----- 970|A O 8934 92%! 77|| 88% 25% 
4s collateral trust..-------- 194 oy Al... erree 78%4|----|| 88 90 | Consol sinking fund 4s- “771900 FA 117% 119%] 23]) 117% 120% 
lst mtge 3 4s extended to.--1947/A O}_____. *85 89%!---- 83 95% Genera! 4 444 series A_------ 1965|3 D 100% 102%] 167|| 99% 106 
N Y Connect Ist gu 4348 A----1953/F A) 105 | 104 105 48!| 104 108 | General 5s series B...------ 1968|J D 106% 109%] 38]' 105% 111% 
lst guar 50 series B...----- 1953 F Al....-- 105% 105% 5|| 105% 109% Debenture g 44s-_--------- 1970\|A O 80% 86 123 80% 
N Y Dock Ist gold 48.-------- 1951/F Aj.....- 464% 47% 3}| 46% 50%! General 4s series D__----- 1981/A O 96 98%| 150}] 95% 1013 
wy i Ly pee AO| 44 . os 10 44 49 Gen mtge 4s series E..--- 19841\J J 96 98 90 95 101%) 
7 pposit....-....|----j|..-.-- 7 re 44% 46 Gg a 3} 97 
N Y Edison 3s ser D... --- 1965|A 0} 103%| 102%- 103%] 29]] 102 % 108% lian ssh dame — ” ae Bc —. 
Ist lien & ret 348 ser E_-.-- 1966/A O} 103%] 103 103%] 17/1] 103 104 Peop Gas L & C Ist cons 66----1943/A O]_.__.__/*116% 118 |----|] 116% 116% 
N Y & Erie—See Erie RR : Refunding gold 5s_.-------- 1947|M $| 109%| 109% 110%] 21|| 109% 112% 
N Y Gas El Lt H & Pow g 56.-1948)J D; 123 122% 123 Yi) 4 122 123% Peoria & Eastern Ist cons 48...1940};A O/}...__- 55 55 6 55 60 
Purchase money gold 48--.-1949|)F Aj___..- 114% 114%] 12)| 113% 114% *Income 4¢_....----- April 1990} Apr/_.---- 6% 6% 1 6 8% 
| Peort Pek 5 — Ff eae 1*1053 7 ied 
*N Y & Greenwood Lake 58.--1946)M N)_._... Cieuée on Oe Se | Pere ea oe 4 eee . 2 7 72" 95% 46 72 "30% 
N Y & Harlem gold 3 \s------ 2000/M N}__..-. *102 102}4|----|| 102% 103 | 1st 4s series B. _--.------- 9656/3 Jj...--- 66% 66% 1 65 75% 
Se eee 2 ooo Saran te ~eoues *----- 77% ----|]| 78 80 |  1etg 4348 series C_--------1980/M 8}_____. 64% «66 5311 64% 76 
we VE eae W Cosi & Welt 6 a-1040)M N ~~ —_ + pote 13 13 Phelps Dr dge conv 3s deb.--1952/3 D)} 104 102% 104%} 96)/ 102 107% 
*N Y LE & W Dock & Impt 661943/J  3)____.- wet 1 RRR Gea eltcptapd Phila Balt & Wash Ist ’ 48....1943|M N 107 08 2 7 
N Y & Long Branch gen 48.---1941)M §$|_____- Se aot Ea. beste eee ook aie pemme: EY Ee *114% 16 ZI 114% 114% 
t°N Y & N E (Bost Term) 48.-1939,A Oj____-- Rivene.. SP Weethlicckes ain, General g 34s series C.....1977|3 3|.._-._| 10744 10834| 8!| 107% 110 — 
t°N Y NH & H n-c deb 48_---1947|M 8)______ 164% 17 51} 16% 19% Genera: 4%3 series D___---- 1981/3 D} 108 | 107% 108%] 6!| 107 109% 
*Non-conv debenture 3}48--1947|M 8) 1644) 1644 16%) I1]| 15% 17% | Phila Co sec Se series A__----- 1967|J Di 87%) 87% 90%] 51j} 87% 95% 
*Non-cony debenture 348--1954/A O} 1634) 16% 16% 21} 15% 19 Phila Electric lat & ref 3s---1967|M 8S} 106 | 105% 106%| 81|]} 105 107% 
*Non-cony debenture 48----1955/5 J)_.___- 1736 (17K) 67H 17s t*Phila & Reding C & 1 ref 56.1973|/3 Jj..--- 14% 16%} 22]| 143% 20 
$Non-cony debenture 48....1956/M Nj_____. 17% 19%; 26 17% 20% Conv deb 4. ......------ 1949)|M S 4% 4% 4%1 33 4% “BM 
¢Cony debenture 348------ 7 45 Jj------ 17 17 a 16 18% | t§*Philippine Ky 1m 3f 48...-1937/J J| 2344) 21% 24 181 a1 24 
oto debenture 68--.---- er J J) 20%| 20% 22 34), 20 23% | Pillsbury Flour : {ills 20-yr 68.-1943)A ©} 108%/ 108% 109 20/| 108% 109 
po ww ll gg pga iosvin nttpes . _* ii]] 33 35 | Pirelli Co (Italy) conv 7¢-<----1952/M N}-.----|*----- 100}6]----]] ----- cn-<e 
lalate 2 9 ‘ | Pp . *#Q6 
Chet & ref 4 34a cer of 1027...196713 DB] 21%| 21 A. 6 br a 13 Pitts Coke & Iron conv 444s A.1952)|M S/_____- 82 SG fence 80 83% 
*Harlem R & Pt Ches Ist 48.1954|M N/______ 75% 75% 5 75% 78% | PhwwCCC&StL4iweaA PROG. .cccc ---|| 108% 108% 
1°N Y Ont & West ref ¢ 4s-.--1992/M § 43|| 3% 10% | oat rer rts oo > Roy 108%] —1]| 1083¢ 110% 
OO 4A. « consivoosoans 1955|3 D 2 6 7% Series D 4s guar.....-.---- pe 2 tr weet Been tisis 
t*N Y Providence & Boston 48-1942/A O ae: * | Series E 3348 guar goid..--.1949|F A|_...-.| ----- _..-- Wet: Bese 
N Y & Putnam Ist con gu 4s--.1993|/A O B SESe cater ft oes | Series F 4s guar gold.._----19653\J D|_-----| -..-- _..-- agente) Barve ete ou 
N Y Queens El Lt & Pow 3 4s--1965|M N 6|| 106 108° | Series G 4s guar sepa: mee 23-4 THO pwidaitepir 
tN Y Rys prior lien 68 stamp..1958 5 J 9| 92% 98%! Series H cons guar 48_------ peas ies Page 
N Y & Richm Gas Ist 66,A_...1951 M N 5\| 80 94% | Series I cons 44s.--------- 117.117 3)| 117. 117 
af Steam 6s series A_..----- reef fo 12|| 105% 106% | Series J cons guar 4}4s.--.-1964MN/....-.| -.... -....]---. Ft oaxey sibees 
See ereeanonsoenor saniter ts 46|| 104% 106% | Gen mtge 5s series A--.---- 107% 107%| 6)| 10544 112% 
SED Ricicancsnccocgeoe 28|| 104% 106. | Gen mtge 58 series B__----- 10634 108%! 14/| 10435 112% 
t9§N Y Susq & West lst ref 58-1937/5 J 13 9% 16 Gen 4s series C______---- IF 99% 100%] 88]| 98 104% 
jn gud 636 a ------------ soar FA 1}} 10% 11% Pitts Va & Char Ist 4s guar_-...1943/M Ni___--- *10444 108 |----|| 106 106 
on neral gol is =-------- isaaie A 3 6 8% Pitts & W Va Ist 4s ser Ar22198813 D ai aoe ee BS Peas 
“a a ayy gan ot aigs-- 1939 orf * 40% 43 | ist mtge 434s series B__...- 1959|A O}..---- Be cts 49%|----|} 50 55% 
Ri tS hapa a He 10636 ie . | Ist mtge 448 series C___--- 196@|A O}..___- _ See 48%|----|| 504 55% 
gf ¥ Logg ist 68...----- soaal” D cowell sence case. | PT GAs 10 oer A..... 1948/3 D}__-_-- 108 108 2||} 108 109% 
oe6 wseseceoossnacest <--- . ; 5|| 64 70 | Ist gen Ss series B........- 1962/F A/..-_-- "9016> ccesce ies OD oda adh 
2§°N Y Westch & Bost 1st 4}481946/J_ J} 544) 4% 5%] 40 4% 6%) Ist gen 58 series C___.---.- 1974|3 Dj_.-_-- 00008. Cc cRin ie ae ee 
Niagara Falls Power 3 48----- 1966/M $|_____- 105% 105% 3]| 104% 107 | et 434s series D__.-......- OS  * nipiebcetcs Se eahedimiarttead! whip See ettiavions 
siae Leck & © Pow ist Se A-.-19881A O).-....- #10614 ..... ----|] 107% 108% | Port Gen Elec lst 4}48--....-- 1960|M $| 50%| 49% 51%] 88|| 48% 55 
lagara Share (Mo) deb 5}48--1950|M N} 9144) 91% 94 16}| 91% 95% | _ 1st 58 1935 extended to 1950----- ef =e *104% 106 |-- 104% 104% 
rom be A me meal oe gine AO} 98 96% 98 8]} 96% 99 | Porto Rican Am Ton conv 68_-1942|3 Jj|_----- 44% 44%) il| 44% 48% 
Soe a = . --1961/F A} 12 12 12 1}} 10% 12% | t*Postal Teleg & Cable coll 58.1953)J_ J} 1334] 12% 14%] 239]) 12% 17% 
cates of depoait..---.--- coos] 11 9% 11 17 9% 11% | Potomac Elec Pow Ist M 3}48.1966|J J} 10444] 104% 104%| 45]] 103% 104% 
ss¢Nortok & south - g58.-.1941 * hae eS eo eee Pressed Steel Car deb 5s..---- 196418 Jj..-.-. 80 81 15|} 80 91 
01 y lst cons g 4s---- © Al... 118% 119 6}| 118% 119% | t*Providence Sec guar deb 48_.1957|Mi N|- #53 
nag ely eee 961/F A! 100%| 100% 101%| 74]! 100% 104" Providence Term Ist 48_..--1956|M 8|_____- Sty se eter - ae 
° = dison 56 ser A..--1957|M_ 8j______ 100% 101 11]} 100% 104 | Purity Bakeries s f deb 5e_---- 1948/3 J) 85%| 84 85%4| 24|| 84 85% 
Deb 5 }4s series B....Aug 15 1963/F A] i103 | 102 103%] 25/| 101 105 | ¢*Radio-Keith-Orph pt pd ctfs 
Deb 5s series C------ Nov 15 1969|N M| 99 99 99%] 411] 99 103%! for deb 6s & com stk (65% pa). - AS Jae i 
North —— oo et oo ora i} sae ae ee iiaaats oie. 2 ve. |  §*Debenture gold 6s__.----- eit Di....-. 73 73 | I 73 79% 
mt dips we eeabe M Sj____.. *115 118 |----]] 116% 116% | Reading Co Jersey Cent coll 4s. 1951 oS ee 63% 63%] 1i| 60% 75 
caer nia — ~~ 4 pod end ae sin Gen & ref 43s series A__.-- 1997/3 J} 81 81 84%| 101/) 81 93% 
“Abe 1988 and sub coupons-1048|-—- eens ee 883¢\2277|| 77777 277-7 | Gen & ref 448 series B__.-- 390718 Ji... 83 83 6]; 82 93 
SS "bh fe a is ree: Rr Tete aes 
wor ott 1897 inet coupons....1945)-._-| Mes PL, tee ltl ee eee eee ee | oe 
oo Aacpe ay See S ----- 71\Q J) 86%) 83% 88%) 279]| 79% 93% | Republic Steel Corp 44s ser A.1950|/M $| 111%} 111% 112 5] 111% 118 
Pg Ld I ede Jaa---2047 Q Fi 56%| 52% 5834) 2241) 50 62% Gen mtge 4s series B_._-- 1961|F Al 78%] 75 80%| 921} 75 87% 
pe mpt 4}48 series A.-.-2047/J J} 64 63% 68 78} 62 76 Purch money lst M conv 54s *b4|M N| 104%} 104% 106 56) 104% 108% 
aoe eee ------ ao J JS! 79%] 74 82% 268]! 71 88% Gen mtge 44s series C___-- 1956|M N| 80%] 78 81%| 43] 78 88% 
mat D jes C.----- J 3 70 70 71% 5) 64% 79 Revere Cop & Br Ist mtge 448.1956/3 J' 99%] 9934 100 38| 99% 101 
mt bry — paeman rroed f : 70 m4! 72 19]| 64 80 Cj ¢ Rhetnelbe Union s f 7s_---.-- 1946/3 Jj------ *2634 32 |...) 2836 20 
mace = age “(> Brae Ms eres R 3 3 
Northwestern Teleg 434s ext---1944|3 J|------| 22277 wes bo oeeesin *Htine- Westphalia Et Pr 78.1980 MN Oe oe Sti 8 
| ere 1952|M N/--.---- *255 Se Octane sees dade 
*Og & L Chem lst gu g 48....1948/3 3]. *11 pa oe | *Cons mtge 68 of 1928-....-1953|F A| 264 rth 26%! 2/| 26% 28% 
on “Stamped - -.-..--..---------- Js} 8%) 8% = 9 12 8% 12 *Cons mtge 68 of 1930....-- 1955|A Oj------ 26% 26%) 1/1) 26% 26% 
yea Pameeeting Ry y hese ? Ses See ----|| 108% 108% = Richfield OilCorp— 
2 =. mtge 48.....- ieee oe de sei ore 10196 or oo" 45) 4s 8 f conv debentures..__...1952/M S/-.---- 91% 93%] 10]| 90% 95 
“<<< ee ee 4 ¢ ¢ 
a wy oo ty oreer-e------- 1972}3 Jj_____- 94% 96 56|| 94344 98 | Richm Term Ry Ist gen be...-1952 3 aed *104% -..-- iwi % 
Johto eee ween ae -Aas 5 sere Patvidl aises sitll NEE sled it eds o | @Rima Steel Ist 8 f 7s......--- 1955} A] 50 | 50 50 “50 50, 
Okidhome toy polly | r+ SERED) CO a ----|] 1097s: 107733 t®Rio Grande Junc Ist gu 56..1939/J Dj-_----- *26 68%|----|] 41 41 
pay ac. ec 3348. --- J D} 100 98% 100%! 97|} 98% 102 *Rio Grande West Ist gold 48..1939|J J] 43 40% 43 19}} 40% 43 
quan a too 1946/3 BD) 100 99% 100%] 42]| 99% 100% Ist con & coll trust 4s A_...1949/A O]------ *17 18 |----|| 15% 20% 
prone a aces bg! oy gt 2 F A} 113%] 113% $113\% 2|| 111%113% RochG & E 4s series D___-- 1977|M $j------ i ----|} 118% 119 
kin on Ist 58..-1945|M N/______ 111344 @111%] 1}] 111% 111% Gen mtge 5s series E_.__.-- 1962\M Ss} 110 | 110 110 9|} 108% 110 
py he, F av con g 48...1946/J) D/_____ 1065% $107%| 57|| 106% 110 $t°R I Ark & Louis Ist 4340--1984 Msi 9 9 9 12 . 
(Cee te pee let home J} 115%] 1154 B115% 1]}} 114% 116% . *Rubr Chemical s f 6g_..._--- 1948/A O 21 21 4/| 20% 
ion ae ee ee see 115%4 115%] =1}] 115% 118% “Rut Canadien Ist gu g 48_...1949|J J 
ca roa A Wein can bata : 101% 01 4% F103%| 84/| 99% 106% MICs cottetthinntcmenatie Js 
---1963|M S}______ 7.100%] 1 7 ° 
Otis Steel ist mtge A 44s.---1962|3 J|--7234| 72° 7261 sil ‘evan ease Rutland RR ode cdeommmeens: BE 
Pacific Coast Co lst g 5s 1946/3 D 49 
------1040)5 Di... 49 1 45 50 Safeway Stores s f deb 48___...1947/3 D 
a pp El © series G..-1964/J Dj) 108 | 10754 108%] 59|| 10754 109%4 | Saguenay Power Ltd let M 4s ‘66/A O 
ios & ted an Hrd ser H..-1961/J Di 105 | 104% 105%{ 52/| 10454 106% St Jos & Grand Island ist 48.-.1947|J J 
Pos RR ot ae 348 ser I_-..1966|/3 Dj 101%] 100% 101%] 49]| 100% 102% | St Lawr & Adir Ist g Se_....-.1996|J J 94 
+H payee — ext g “....2 PM, an 78 78 Si] 7 82 Oe as Se A O}------/*----- CEG) aeeet Locka Sec 
ne gold be. eg =a 5 ---1 938\J Ji... *66% 78 |.---|| 70 70 Louis Iron Mt & Southern— ¥ i 
auaminerc 7 ieeaiy Ol------ 108 10334) 191) 108 10434 | SeRiv & G Div Ist g 4s... 1933|M N} 60 | 58 60 | 13)) 57 64 
Paducah & Ill Ist stg 43g6----1955|3. 4}77-~~-lei03 10854] 51/} 103% 10436 | Certificates of Gepesit...------}----|------ ee nee Oe ae 
ee ace wha L 48..1952/M S| 99%] 9934 100 | 26]| 9934 10014 | t*°S L Peor & N W Ist gu Se-..1948|J 3] 17 | 16% 17 | 15]] 16 18% 
lst M hy oye — —" 1986 St L Rocky Mt & P 56 stpd_..1955)J J/------ 65 65 1}} 65 68 
P cues Pind ow i. ae *59% 61 |.---|| 59% 61% | t¢St L-San Fran pr lien 4s A-.1950|/J 3} 1234) 12 13%] 48]) 11% 15 
mr peat fo te eb 66.-..1955)3 Jj... 91 92%] 15/] 90 97% Certificates of deposit. ------ Ee ae | 10% 11%, 20) 10% 13% 
oe uires........ 1947|M S| 73 71% 73 43|| 71% 74% Prior lien 5s series B_---.-- 1950|J  Jj------ 12% 13%) 2|]] 12% 15% 
aa aya a00...-e 8S} 91%} 913% 92%] 16 1 92% *Certificates of deposit..-...- a Saye 10% 11 4\| 10% 13% 
a mory yg caeanaees O} 40 40 41 2)| 38% 45 *Con M 4s idamesd 1978|M S| 104%} 10% 11%! 78 9% 14 
F ~~ es ome ---1949/M S}______ *118 122 |...-.|] 118% 118% *Ctfs of deposit stamped.....-|-..-| 9% 9% 10 20 9% 11% 
eo ‘gu 348 sal a eT M sj_.._.. *60 74 |...-1| 70 70 tSt L SW Ist 4s bond ctfs_---- 1989|M Nj-__---- 53 5|} 50 67% 
Guar 3340 trust ctfs o -< oad a ae 101% 101% 101% 103% 2d g 48 inc bond ctfs__.Nov 1989|J J/|------ 27% 28 5j/| 27% 30% 
Guar 3 ie a i9aal > ethene sates seaacl---s 102% 103 34 felst terminal & unifying 58.1952)3 J} 19 18% 19%] 21]] 18% 24% 
Guar 4s ser E trust ctts athens 1952|M N|__----| 10234 102%] 2 10245 103° ee —— oo oe oe 
FORE Choco ccccccccccscce 1963|F Aj______ 94 96 99|/| 94 100% 





For footnotes see page 879. 
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Volume 146 
= Friday Week's | &_ | Friday Week's 
BONDS <3] Last Rangeor | 2 | Range BONDS <3] Last Rangeor | 3% 
N. ¥. STOCK EXCHANGE | =$} Sale Friday’s =3| Since N. ¥. STOCK EXCHANGE | 3§/ Sale Friday's g3 
Week Ended Feb. 4 S| Price |Bid & Asked) 3% ' Jan. 1 Week Ended Feb. 4 S| Price |Bid & Asked) Q% 
Low High| No.\|Low High Low High| No 
St Paul & Duluth Ist con g 48--1968/3 D)______ eee 96 j----|| 96 98 Virginian Ry 3%s series A_...- 1966/M S|} 103%| 102% 104 | 131 
t°St Paul E Gr Trk Ist 4%s_-..1947|3 J s 8 7 1 N 9% | t§*Wabash RR Ist gold 5s..._.1939|M N; 53 52 56 56 
3°St Paul & K C Sh L gu 4348.1941/F Aj______ 7% 8 8 7% 9% .  § eee, gai 28 28% 5 
St Paul Minn & Man— *1st lien g term 4s______.__- SEE Dinceasd Midian = 
tPacific 0 Os Sees ---- 4} 100 | 100 #100 1}} 100 102% *Det & Chic Ext Ist 5s_...-- 104115 J]...... ee OB feaas 
St Paul Un Dep 5s guar_------ 1972/3 Jj... 116% 116 1j} 116% 118% *Des Moines Div Ist g 48_...1939)3 J}_...-- #28 4 js 
*Omaha Div Ist g 3 4s_-_---_-. 1941/A O}___... *25 @ Jewee 
8 A & Ar Pass ist gu g 48__.---. 1943/5 Ji) 70%| 69% 72%| 24 69% 81% *Toledo & Chic Div g 48s....1941|M Sj_....- PL weee 69 %}---- 
San Antonio Pub serv ist 68..1952/3 J} 109%} 109%{ 109% 2|| 10934 110% | 3*Wabash Ry ref & gen 5348 A.1975|M Sj-___.-- 10 11 2 
San Diego Consi G & E 48..-1965|M N| 108 | 108 108%] 4// 108 110 *Certificates of deposit._.___- ek Bee 9% 9% 1 
Santa Fe Pres & Phen Ist 56--1942/M $|___.__| _.-..  _____ ----]] 110% 112% *Ret & gen 5s series B______- 1976|/F Aj_..-.- 10% ii 25 
t*Schulco Co gu..t 6 4s8-.----- 1946)5 Jj...... 20 20 lj} 17% 20 *Certificates of deposit. ----- ee Ly ee Mi sece 11 --- 
*Stamped._.........------.- sae 20% 20% 1}; 17 23 Ref & gen 434s series C__...1978)A O} 10 9 10%} 80 
*Guar 8 f 6 348 series B diene 1946/A O}______ *27 325%|----]] 25 25 *Certificates of deposit. .._._- We SS Oe a eee =e 
tn EEE ee A Ol......) 937 20 La 2 |S Ref & gen 5s series D__....1980/A O} 10%] 10 1034 
Scloto V & NE ist au 4a a sous 1989|M N}_____- 114 114 8]] 114 114 *Certificates of deposit... _..- OBS) See | eee 5 id Se 
§t*Seaboard Air Line ee. tt === 14 14 61 14 14% 
§*Gold 4s stamped -_.-..--- 1950)A O} 13%] 13% 15 18|} 12% 17% | Walker(Hiram) G&W deb 4s- 190s J D} 103%] 103% 103%] 35 
*Adjustment 56__...--- Oct 1949/F A] 4 3% 8464 3 3% 4% | Walworth Co Ist M 4s_______- 65 65% 66%] 22 
§*Refun etcnbnaasena 1959\;A O 6 6 7%| 42 5% 8% 6s debentures_________.__- + Oo 75 75 2 
*Certificates of deposit... ___- adibelathe«d 6% 6% 1 6% 8 Warner Bros Pict deb 6s s 71 73%| 129 
1st & cons 6s series A___.-.- 1945|M S|} 8%} 8% 9 | 151 8 10% | t*Warren Bros Co deb 638 MS 34 37%} 23 
Certificates of deposit ---.-.-- = 8 7% 8%) 43 74% 9% | Warren RR Ist ref gu g 3s__.2000/F A/-..----|*----- % fewes 
§*Alt & Birm Ist gu 4s__-..-- 1933|M $/.....- 19% 19%] 3i| 19% 22 Washington Cent Ist gold 48___1948/Q-M|_.-_.-- _ | 
t*Seaboard All Vis Oo A ott... 198818 Al 4%| 4% 4%| 36 4 5% | Wash Term Ist gu 3s_-_--_-- 1945|F Aj-...-- *107% ..--- teal 
*Series B certificates. ....-- 1935|/F Aj...... *3% 5%|---- 4% 4% Ist 40-year guar 48__._..._- 1945'F A/ 1093%4' 109% 109% 7|! 109% 109% 
Wash Water Power gf 5e__.._- SLE “Biscseca 105 105 1}} 105 105% 
Shell Union Oil deb 3}4s-_-.---- 1951|M 8| 98%] 97% 99 59}| 973% 100% | Westchester oes 58 stpd gtd_..1950/J D}------ 1214 121%] 4!| 121% 123 
Shinyetsu E! Pow Ist 6 4s----- 1952|\J D 58 60 4 54 64 Gen mtge 3s___________-. SEE: lessee 101 102%} 37/} 101 102% 
§*Siemens & Halske s f 7s_---- 1935)3 J . Oth and saaew West Penn ponte lst 58 ser E_.1963|M S} 118%/ 118% 118%} 13]} 116 120% 
*Debenture a f 6 448-_--- ---- 1951|M $ 63% 63% 61% 64% lst mtge 4s ser H_______.__- te ae 109% 109% 1}| 109% 110% 
*Silesia Elec Corp 6 }4s8--- 1946/F A Wee. eae poeull .scew otene lst mtge 3 }4s series I______- 1966/3 J| 107 107 107%| 19]} 106% 108 
Silesian-Am Corp coll tr 78..--1941|F A *72% 7414|----|| 73% 77% 
Simmons Co deb 48_._..----- 1952|A O 82 844) 104 79% 88 Western Maryland Ist 48___._- 1952/A 0} 8614] 84% 87%] 82 84 93 
Skelly Oil deb 4s___.--..----- 1951|3 J 984% 98%] 34]| 97 99% lst & ref 5 4s series A_______ 1977/3 J| 87 87 88%) 57|/| 87 98% 
Socony-Vacuum Ol 3 4s. ---- 1950;/A O 105% 106%} 49)) 105% 108 West N Y & Pa gen gold 48__..1943)A O -.---. 107% 108 11!} 107% 108% 
South & North Ala RR gu 58..-1963/A O 114 117% 4/| 114 120% | {*Western Pac Ist 5s ser A_...1946|M S| 20 19% 20 22 18 21 
South Bell Tel & Tel 3s8-----1962/A O 102% 103%] 49]| 101% 103% ieee 1946)M Ss} 19 18% 19%] 37]| 17 20 
Southern Calif Gas 4 }4s__..--- 1961|M 8 107% 108%] 26)| 107 108% | Western Uniong 4%48........1950|M N| 623%] 62% 65%] 49 59% 68% 
lst mtge & ref 48___.....-.-- 1965|F A 107% 1084; 24/| 107% 108% 25-year gold 5e._....._.__- 1951|/J D| 67 664% 67 42]; 61 72% 
Southern Colo Power 6s A.-.--- 1947|J 3 92 94% 7 92 108 30-year 5e......_.....___. 1960|M S| 64%] 64% 66%) 50 59% 70 
Southern Kraft Corp 44s_.--- 1946/3 D 90 90%} 29 90 93% | *Westphalia Un El Power 68...1953|3 J/------ 20% 22 18 20 21% 
Southern Natural Gas— West Shore lst 48 guar__..___- . | a ae 66 70 26]| 65 75 
lst mtge pipe line 4 4s-_----- 1951;A O}_____. 95 95% 6 95 98% Ah eee tee 36113 Ji 60 60 62%) 15 60 62 
8o Pac coll 4s (Cent Pac coll)..1949} D/_____- 54 60 19 52 69% | Wheeling & L E Ry 4a ser D_..1966|M $/------ *I05}4 ocdee ----]} 105% 105% 
1st 434s (Oregon Lines) A---1977|M_ S| 64%) 61% 67 101}} 60 76 RR Irt consol 48___....___- 949|M $j-..----/*.-.-- 110%}----|| 108 110% 
 ¢ " oe eaerTetraeet 1 MS! 54 49% 55%| 168}| 49 63% | Wheell: g Steel 44s series A__.1966|/F A/ 89 89 91 68}! 85 93 
Ale 1969M N; 53% 49% 55%} 167| 48% 6334 | White sew Mach deb 6s._____. 940|IM N| 92%] 92% 92% lj} 91% 92% 
I oie Bem aaee 1981 MN 4 4934 5544) 197) 48% 63 t*Wir «wire Spencer St’t lst 78.1935 
10-year secured 3%{s8_..-.--- 1946)J Jj_.-.-- 68 75%! 105|| 67 83 3tf dep Chase Nat Bank_-___- ae *13 15% 4d cae 
San Fran Term Ist 48_...--- 1950/A O° 99%] 97% 100%] 110 98 104% *( ufs for col & ref conv 78 A.1935|M N| 13}4| 134 14% 4 13% 18 
$*Wiikes-Barre & East gu 58_..1942)/3 D 5% 5 6% 7 5 ; 
So Pac RR Ist ref guar 48.----- 1955|3 J} 80 74 84 | 201]] 73% 93 Wii mar & Sioux Falls 56.._._.. 1938}3 D| 101415] 101%1¢ 1015s | 46]| 1016 101%: 
Ist 4s stamped_-_-.....----- EEE @isciscnl seees . acute Sed cthne sabe Wiison & Co Ist M 4gseries A_.1955|J J| 96%) 96 97 48); 96% 100% 
Southern Ry Ist cons g 5¢_..-- 1994|J J} 66%4| 64 6844] 112]| 64 83 ony deb 3%s_.._____- | ..-1947|A O|------ 82 82 5]| 82 85 
Devel & gen 4s series A-.--- 1956/A O} 39 3644 41%] 183}]) 35 47% | Winston-Salem 8 B Ist 4s_....1960|J J|------ *107% 109%)]----]} 109 109% 
Devel & gen 66---..------- 1956|A O|} 49 4444 5134] 174|) 42% 63 t* Wis Cent 50-yr Ist gen 48_...1949|J J} 13%) 134% 13%] 26)]} 13% 15% 
Devel & gen 6%8_---.----- 1956/A O} 51 48 5434] 158]] 45 64% »Certificates of deposit... --- ie Bae *13% 14 |...-|] 18% 14% 
Mem Div Ist g 58..------- 1996/3 J/_...-- tw cee i Sa | Pees $*Sup & Dul div & term Ist 4s °36|M N/|------ 6% 10 |---- 6% 8% 
St Louis Div Ist g 48_...---- 1961) Jj....-- *40 60 |j----/| 52 60 *Certificates of deposit... _.-- Ve eae as Wesmat 1G: t.c0P sebus siges 
East Tenn reor lien g 58..--- 1938, M $/_..... Pomme 95 |----|| 97% 97} | t¢Wor & Conn East Ist 4%s_..1943|3 J\------ *5% OMG local. odént éccee 
Mobile & Ohio coll tr 48_---- 1938|M $/____.. ~———- 71%}-..-|| 73 80 Youngstown Sheet & Tube— 
S-western Bell Tel 3 44s ser B-..1964|J D) 10734) 107% 107%] 12/| 107% 109% lst mtge sf 4s ser C_......-- 1961|M N| 9734) 97 99 | 106]| 96% 100% 
8S’ western Gas & Elec 4s ser D..1960)M N}_____- 101 01 21} 101 103% 
*tSpokane Internat Ist g 56...1955)J J)_..--- 12% 12% 2 12% 14 
Staley (A E) Mfg Ist M 4s_-.--- 1946|F A 104%} 104 104% 9}| 102% 105 
Standard Oil N J deb 3s__-.---. 1961/5 Dj 101 100 101 110}} 100 101% 
Setar Coty oa fn @actaa.s “asa ‘ae “all 109 ed 
ebaker conv 5 
Swift & Co lst M 3%s8_._----- 19. 50M N/ 105%} 105% 106%] 32]| 105% 106% ¢ Cash sa‘es transacted during the cur.ent week and not included in the yearly 
Tenn Coal Iron & RE gen 6022195113 vetine 119 121 ----|} 120 121% 6: 
Tenn Cop & Chem deb 68 B...1944|M 8} 95 95 98 95 98 0 sales, 
Tennessee Corp deb 6s ser C...1944|M S}__._-_| --.-. -_-.-- gel autbie nk r Cash sale; only transaction during current week. a Deferred delivery sale; only 
Tenn Elec Pow Ist 6s ser A-.-.1947|3 D, 75 70% 754) 24)| 70% 82% | transaction during current week. m Under-the-rule sale; only transaction during 
Term Assn of St L lst g 4560....1998 A Q).._...|*105}4 106 |----|} 105% 106% | current week. z Ex-interest. § Negotiability impated by maturity. ft Accrued 
ist cons gold -.- ebkesnait = 74 . “tei "103% 104K -~e ie 10834 interest payable at exchange rate of $4.8484, 
Gen refund sf g 48__..--.--- US% . y n or nearing maturity. 
Fanny ‘ Do} oo pone 71 5 DB 105% 104 % 108% 79 1043 ibs \% : Seaieall naaiaal al ites in bankruptcy, receivership, or reorganized under 
wccccecces 4 a ° 
Tex & NO con got be Riven 1943/J J)-.---- ongee SOEIEls shaban tie. Section 77 of the Bankruptcy Act, or securities assumed by such pea 
Texas & Pac Ist gold 58_.----- I vn *110 11634)----|| 112% 116% * Friday's bid and asked price. No sales transacted during current w 
Gen & ref 5s series B-_----- 1977|A O|_....- mau 78 | 10) 9am 90%] stomemmem 
Gen & ref 5s series C..-...- 1979/4 O| 79 La 7974) 191) 79 88% # Deferred ae sales transacted during the current week and not included 
Gen & ref 5s series D.....-- 1980|J_ DB) 7834] 78}4 79%] 12]| 78% 85% | athe yearly rang 
Tex Pac Mo Pac Ter 548 A..-1964|M $ ------ *96 103 |----|} 102 104 Buenos hm 3 1984, Feb. 1 at 47. 
=e Ry Ist ref wanes et é a a * 4 29 a TF, = 
A ] =a an 6 . 
serhina Ave RR Ist g 5s_-_.-- 1937|3 J| 72%| 72% 725| 6\| 72% 72% Transactions at the New York Stock Exchange, 
Tide Water Asso Oil 3 4s. ----- 1952/3 J] 100%| 10014 10144| 79|] 100% 102 Daily, Weekly and Yearly 
Tokyo Elec Light Co Ltd— 
rol’ Oi Contre pics aoala By.°2° Sash 4] NST 83s ga - 
° West let 4a. 19501 O22” State, Unttea 
Tol St Louis & West Ist 48_.--- iam “71-75 |--.-\| 70 80 wet Ents |Neke'ed| ion tema al mae Bond 
Tol W V & Ohio 4s ser C__--_-- 1942)M $/____.- anf Oe eee Feb. 4. 1938 03 Bonds For'n Bonds Bonds Sales 
Toronto Ham & Buff Ist g do. .1046 oq - athire Rs 103% 103% 103% o. %, ae ore 
Trenton G & El ist g 5s--.----1949)M1 8) _---_. ae bee | oer ee 2 2,974,000] $460,000 $99,000) $3,533, 
pases care Se conv Gob A--taeeie Zi 105 | 105 108i6| Gill M05 10086 | Maas $35'450| °4°770.000] 665,000] 455,000] 5,890,000 
Tyrol Hydro-Elec Pow ene MN).....- “3S AGG i) -ss4lb aguce augee peewee pense * 691.6901 5.791.000 968.000 829,000] 7,588,000 
Guar see 8 f 70...-..------- snes: len patmmie Whnadlll emesis ~~ 8 68 | woineiay .._- 583.910] 5,158,000] 976,000) 20,000) 9.454.000 
games «ie 35 5.6! 852,000 55, .264, 
Ujigawa Elec Power s f 78__--- 1945|M S|. ____ 74 80 11}} 70 80 _ | Thursday ------ "$05,000 rerio 1,000,000 393,000] 6,044,000 
a Electric (Mo) 3%<0_---- 196317 d 106%] 105% a} 27/1 105 107% ° Friday--------- = Wo ied 20d 
*Union Elev Ry (Chic) 5s--- ‘O)------|*--.-- GA] ---<]] -ccse cone ) 2 4,921,000' $2,851,000! $36.773,000 
Uetgedebencare ee ---tgsals Slaioz "| lose tor | all Joes logis | sees ea eer 
$s debentures__-_......-- 5 al 6 105% 108% 
Union Pac RR pete S.-i 45} 110%} 110 1115 48) 108% 114% Sales at Week Ended Feb. 4 Jan. 1 to Feb. 4 
Ist lien & ref 4s_..__.- June 2008|M S| 105%4| 105 106%] 102|/| 104 107% New York Stock 1938 1937 
lst lien & ref -. siininibiaill June brn ~ } bad aii di ae ae ie 116 ¥ Exchange 1938 | 1937 | 
34-year 3 34s deb____.__..-- 970|A O}_____- 8 3 . , 
35-year 3i8 debenture - - --- 1971|M > 91%| 91% Bs, 54 % 94% Stocks—No. of shares - 4,362,060] 11,753,616 27,321,871 57,476,686 
United Biscuit of Am deb 58_..1950)A O}._____ 106% 6% 5!] 105% 106% Bonds or re 
Rice re ee ren bana ieeaian tes 72% 28 | SBI) $996 7054 | Government --------| $1.531-000| *0-128:000|  °24°972:000| 48.710.000 
Co (Del) 58...--- 77% State and foreign.----| 4,941, an aan ‘oan’ yrs 
UNJRR & Can gen 4s_____-- 1944 - r- 109 109 109 4)} 109 109 Railroad and industrial] 29,001,000] 57,899 000 150,238,000 262,460,000 
$t°United Rys St L istg4s.__.1934)J J}._.___ 254% 26 |.---. 25% 27 ey ET GRE al ; * oe 
U 8 Pipe & Fdy conv deb 3348.1946/M N| 107 | 107 107 511 107. 111 a $36,773.000' $73,090,000! _$193,260,000' _ $335,726,000 
U 8 Rubber aS ee Sew &.- Hi < 105 ee sos i” 4h; i 
*Un Steel Works Corp 6 4s A_.1951/3 D)______ 5 27 30 
*Sec 8 f 6 4s aon inated 1951 3 eS 27% 36 13}] 27% 30 Stock and Bond Averages 
*Sink fund deb 6 4s ser A__.1947 ae 27% 0 15 27% 30 
Utah Lt & Trac Ist & ref 5s....1944/A 0} 78%) 78% 80 7\| 78% 86% Below are the daily closing averages of representative 
See poe Aght let be.----1944/ A) S04) S04 83 | 38| 80% 874 | stocks and bonds listed on the New York Stock Exchange 
t¢Util Power & saan 0360 iene 1947|3 Dj} 50 5 50%} 31} 50 50% J & Co.: 
§*Debenture Se__....._.-- 1959/F A} 50 | 50 50 | 62]! 50 50% | as compiled by Dow, Jones : 
Vanadium Corp of Am conv 58.1941/A O/_____- 83 84% 6i} gl 86 
Vandalia cons g 4s series A____- ES GR LT ae et To ie Stocks Bonds 
Vera Crus &F ist gi 43fa._-1934|3. 3) _-- stitial ae a... 
$°Vera Cruz & P Ist gu 4}48s_-.1934/)J J)-.-.--| --.-. ----- ---- 4 4 2 Total 10 First | Second 10 Total 
overtientes Sugar 76 cits....721042 a.) 93%  9%| 2I| “9% 14 Dae | am-| tet vit-| 70” | Indus-| Grade Grade | Udit | 40 
Virginia El & Pow 4s ser A 1 vs ~] r: 108% + oe ety 18)} 108% 109% trials | roads thes Stocks | triais | Ratls | Rails ‘onds 
Va Iron Coal & Coke Ist g 58...1949|M 8S/------ coos 45| 98.00] 53.80] 102.77| 89.75 
Va & Southwest Ist gu 4s ----- 2003/3 J/------/*--.-- 101 |----/} -.... --... Feb. 4. Lt yr 2S ye: ey iene 97.94| 53.61] 102.84] 89.70 
BP MEEE Eipceccesonscesece 958/A O}-..--- *56 63 |----|| 59% 61 Feb, 3.) 118. d . ‘O1l 104.65| 98.64} 54.89] 102.93] 90.28 
Feb. 2.| 123.06) 27.97) 19.16) 40.0 "55| 54.90| 102.93] 90.23 
Feb. otc] 1137 27:96 19.21 39.76 104.36 97:64} 53.60| 102.83] 89.59 
n, 31_| 121. p e é J ’ 
| oy 30. 120.14' 27. “45\ 19.05 39.20! 104.28' 96.66' 52.90 102.71' 89.14 
SEE 
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HI 


HI week beginning on 


from the daily reports o 


New York Curb Exchange 


NOTICE—Cash and deferred delivery 
||| regular weekly range are shown in a footnote 
In the following extensive list we furnish a complete record of the transactions on t 
Saturday last (Jan. 29, 1938) and ending the present Friday (Feb. 4, 1938). 
f the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 


|| which any dealings occurred during the week covered: 





Weekly and Yearly Record 


sales are disregarded in the week’s range unless they are the only transactions of the week, and when selling outside of the 
in the week in which they occur No account is taken of such sales in computing the range for the year. 


he New York Curb Exchange for the 
It is compiled entirely 


Feb. 5, 1938 













































































Friday Sales Friday Saies 
Last |Week's Range, for Range Since Jan. 1, 1938 STOCKS Last |Week's Range| for Range Since Jan. 1, 1938 | 
STOCKS Sale of Prices Week (Continued) Sale of Prices Week 
Price |Low High\ Shares Low High Par| Price |Low Htgh| Shares Low Hh 
Pomp ey a 100] 26  Jan| 3346 Jan | Blue Ridge Corp com----31--2--| 54% 336) 200] 7% Jan] 395 Jan| 
| o"Leceeelestese ceeenl <anase an | $0 opt conv pret.-.-....- é 4% an an 
D . COE cscemeeseceo * 3 3 3%} 1,700 3 Feb 4% Jan | Blumenthal (8) & Co-.-.-..* 6% 6% 7 % 400 54 Jan 9% Jan 
Agta Ansco Corp com..--1} 31%] 31% 31% 100} 23 Jan| 32% Jan | Bohack (H C) Co com..-* 2% 2% 2% 100 2% Feb 2% Jan 
Ainsworth Mtg common. 5 6% 6% 6% 400 6% Feb 8% Jan Se Pt cceeicccckiwede eovenl maneee 15% Jan| 16% Jan 
Air Devices Corp com..--1)_____- % % 500 % Jan 1% Jan | Borne Scrymser Co----- Dcicudinnces: scene cokes 10% Jan| 10% Jan 
|| Air Investors common..-*}______ 1% 1% 200 1% Jan 2 Jan | $Botany Consol Mills Co.*}__....|..... ...--| ------ 1jg Jan 446 Jan 
al —— , SSS. Saree: eee ed — 15% Jan oe a  ponnn—ine ae - TES 4 4 100 4 Jan 4% Jan 
GT a eae: Pee an J wman-Biltmore com...*}_____- % y q y y 
Alabama Gt Southern..50;______ 40% 40% 50| 40% Feb aon joe 7% ist preferred....100)______ 10 10° 700 7* 7 10°" yep 
Ala Power $7 pref_-.----- *| 52%| 52% 55% 170| 52% Feb| 64 Jan 2d preferred ....----100)_____- 2 2% 300 1% Jan 2% Jan 
$6 preferred _._------- *| 47 46 49 50} 46 Feb] 54% Jan | Brazilian Tr Lt & Pow..-*| 10%| 10% 11% 400} 10% Feb} 12% Jan 
as SE Gb ee 1. coccclecces cescenl o08ee= 2% Jan 2% Jan | Breeze Corp---.-------- 1 5% 5% «6 600 5% Jan 7% Jan 
Alliance Invest com----- ¢ 1% 1% 1% 400 1% Feb 1% Feb | Brewster Aeronautical---1 5 4% 5%] 6,800 3% Jan 5% Jan 
Ailes Tuternes Invent e0NP*)...cccleccce cccce] scccccfsccesoscacolecesessosc= Bridgeport Machine. ---- $ 8% 84% 8%! 1,000 8% Feb| 10% Jan 
$3 conv pref_..-.------ _ eS. a a: Se 10 Jan| 10% Jan Proferred..........<<- aes 81 81% 30} 81 Jan| 85 Jan 
Allied Products com...-10)______ rd 7 100 7 Feb 9 Jan | Bright Star Elec cl B-.--- . 516 516 200 Sig Feb % Jan 
Re ae a pt 13% ; 100 We Jan 5006 Jen Corp class B.....-- . 1% 100 1% Jan} 2% Jan 
oo 45 ‘eb an ME B.-ccrccee ooo 3 700 Fet 4 J 
6% erence. ----- 100} 105%4| 105 106 550} 105 Jan| 106% Jan 7% preferred ._.---- 100 a” 150 1984 Feb 274 Ten 
Aluminum Goods Mfg-.--*}___.-- 15% 15% 100} 15% Jan| 15% Jan | Brillo Mfg Cocommon..-*|______|..-.. -----| ------ 7% Jan 8% Jan 
Aluminum Industries com*;______]/_.... -----] ------ 5 Jan 54% Jan CE Dicccneaswoneen , A OPES SESs NER SP eee 
es Ltd oane. 69 68 70 500} 67% Jan| 74% Jan —_— me SS a RG ee 21 Jan| 21 Jan 
SUEETEE oo ccnetOUlccaccloccns ovcce] cocncsleccesewosccloocecocoee= MNGE .. nccvnsecce . ee, ER Ae 20 Jan} 20 Jan 
American Airlines Inc. ..10 9% 9% 10 600 9% Jan| 12% Jan | British Amer Tobacco— dies " 
sae Sovemame om. me 1 1 1 100 P } Jan E \y% Jan = sy | rcts ord Sensends 26% 500} 26% Jan} 26% Jan 
can Leh ppodaticmnie weenie dawuse Jan 1 Jan Ff = Fe a 26% Jan| 26 Ja 
Amer Box Board Co com.1 8% . 8% 400 7% Jan| 10% Jan | British Celanese Ltd— " ” 
American Capital— I AE SEGUE SERIO nc ccclecens oceé] nasecclecnssccegaalsosncoceuss 
Gono a commen. -- 18 pececcfecces cvesel encevaironegarossc|oecagaooses mae Ca Powe am A-- pues Pea eRe 33 Jan} 33 Jan 
m ¢c eS EE ae eee Jan Jan i Mc abaeeeeteees “laeeecelaucae onecdl o00460160660000045106g00neR—RneS 
est: Sanam verve: pence gh os gh Sl fete 2 | eS a ee 
Df! Sis cinted te anedisebee cvsdel buosee 6 anj 6 an ‘| ae eee ee J 7 
Amer Centrifugal Corp-..-1 1% 1% 2%] 5,900 1% Jan 2% Jan Class A pref... ..------ _« a ene et te 22 Seat 22 ns ons 
An Cities Power & Lt— as j Pa P eps DPeh ccsnatneona aesaalacakne 2% Jan 3% Jan 
ow ccesocoseeeO@) cocesleoces) eccce| seoecce an an | 96 preferred... ..------")/. fee eee ee een] we nn ne en ne een [eee n eee -- 
Class A with warrants 25} 19%) 19% 21% 700| 19% Feb| 26% Jan | Brown RubberCocom-.--1j_____. 3% 3% 500 2% Jan 4% Jan 
jppedeae |... ..--1....-2 a7%% Jani 270 Jan rete oe 2e ER ennnest}-0- ~~~ 7% 8 200} 7% Feb] 8 Feb 
UE iteclichien dundaltaniumbeand an % Jan ff ee ee ae Pee 35 Jan| 39 Jan 
Class B n-v....-.---- 10} 23%] 23 25%) 6,000} 23 Jan| 26% Jan | Buff Niag & East Pr pref25/______ 21% 21% 300} 21% Jan| 22 Jan 
Amer Foreign Pow warr.--|_____- 1% 41% 100 1% Jan 1% Jan $5 1st preferred _...--- *| 95%| 95% 96% 150} 95% Feb| 100% Jan 
Ae TEE B08 OBccc |. ccccloccce seceel conecs 11% Jan} 12% Jan | Bunker Hill & Sullivan 2.50) 12 12 4 12%: F 
pe % % 1 3,900 %* Feb] 18 Jan 
Amer Gas & Elec com....° 22u%| 22 24 5,600} 22 Feb| 27% Jan | Bureo Ine common-.-.---- _, es EPA, Heat Say er RE a 
PRs. Sp ear ae war ton ar po or Jan} 111 Jan eee oom oreo , a ee: Ps Sees SS 
meri General Jan 5 Jan ES a ee a. ae Seer ee 
33 —— Tip essnbow ; 24 24 24% 250 mF = 2 i can nny ae yA dep gC? vuncslasiak asad caceus 3 Jan} 3% Jan 
OU DFOICIrOG ..--<2-4). wwe eee ee wen] ewww -- an an iscul -- c 
Amer Hard Rubber Co..50)____-- 11 11 50] 11 Jan} 13 Jan | Cable Elec Prods ve Gucce™ Ss "hs a ar "es 5 34 oo 
Amer Laundry Mach.-.-20}_____- 16% 16% 100 16 Jan} 18% Jan | Cables & Wireless Ltd— 
Amer Lt & Trac com...-25/)_____- 11% 12% 500 11% Jan} 14% Jan Amer dep rcts pref shs £1)______ 5 5 100 5 Jan 5 Jan 
% preferred ...-.---- aes ree 23 Jan} 23 Jan | Calamba Sugar Estate..20)______ 20 22 500 20 Jan} 22 Jan 
Amer Mfg Co common 100)_____- 20 20% 50| 20 Jan| 23 Jan | Canadian Car & Fdy pfd 25|_____.;..-.. --.--] ------ 21 Jan| 22% Jan 
A. potosegcoaes ; ponogs pnons. sores “was a a ; Pe eee ye —— oe aan Cs eS ee! se 4 Jan 4% Jan 
aracaibo Co..-.-- 4 4 an 1 Jan a a ee pee 3 y 
Amer Meter Co. ..-.-----*}___.-- 22 24 200] 22 Jan} 26% Jan | Canadian Marconi.-.-..-- 1 1% 1 1%} 1,100 eg Jan HY = 
Amer Potash & Chemical.*} 314%) 31% 32 200} 30 Jan| 34 Bae 1 Ge FE ce eccscnlensss cooce! saunce 10% Jan| 10% Jan 
ey = ons eee } 4 : 3.200 ri Jan| 9% Jan —_ Syatiente paanewel 25e} 1%) 1% 1%) 2,600 % Jan} 1% Jan 
Am 'Guperpower Oorp coxae|""""3z| °s “yl 10,100] 8 Fool 15 Jan | Clam Bocencecesncneoe)-2----|-o2-2 oza22| case2s| 2398 Saal 31g da 
lst preferred. ......--- a 69 ea + s08 a - 7 Jan — oe common...*|______ 20% 20% 100 Jan| 20% Jan 
Preferred_.......--- a Ses arnegie Metals eas 
American Thread pref....5 4 3% 64 300 3% a 3% Carolina P & Ls? pret... ... 7" 7946 wt 7 [oom 85 9 
Anchor on a ss inahes teal ; ee: 3 i 3 i 209 H é ho 3 4 con oO L.- —— paper - Ee 70 70 10} 70 Feb| 80 Jan 
Ang perman..3)____.- an an at GA. «coeneceee 3 y 
Apex Elec Mfg Co com...* 9% 9% 10% 400 9% Feb| 12 Jan | Carter (J Ww) Co common.1 * + a 5+ | lig lg as = 
- 5% 5% 5% 800 5% Jan 6% dan 
ppalachian El Pow pref.*|_____- 101% 101% 10} 101% Feb| 103% Jan asco Products .......-- . ees 12% 12% 100} 10% Jan| 15% Jan 
— Radio ---1 cobua 56 % 300 Sig Jan eae Oy eae ee ee Pe 24% Jan| 25 Jan 
ee Nat Gas com. ..° 3% 3% 3%] 2,200 3% Jan 4% Jan | Catalin Corp of Amer_.-.-1 2% 2% 2%] 1,100 2% Jan 3% Jan 
ee ame Annnnnzs] 86) 38 BM] OU] Sts denl 7° Jon | . 7% tot partis pret. --100 
Sa ees 5 ‘e an 8 aE 67 67 67 25| 67 Feb} 82 Jan 
— P q; Os cats oe Eesbek cedbal eeuene 71 Jan| 72 Jan | Celluloid Corp common.15}_____- 3% 3% 500 34% Feb 4% Jan 
etal Works com-_...5)_____- 6 6 100 6 Jan 7 Jan $7 div preferred ___...- . ae 18 18 25; 18 Jan| 22% Jan 
Ashland Oil & Ref Co...-1)_....- 3% 3% 100 3% Jan 4 Jan lst preferred__......-- — SEE ee 67 Jan; 69 Jan 
Associated Elec Industries Cent Hud G& Ecom....* 12 12 12% 300} 12 Jan|' 12% Jan 
Amer deposit rets....£1 ......}----- er a 10% Jan 11% Jan Cent Maine Pw7% prefl00 ..___- 83% 84 20} 8034 Jan 84 Feb 
Assoc Gas & Elec— Cent N Y Pow 5% pref.100 84%} 84% 86 130] 84% Jan 90 Jan 
Common........----- eee. % %% 400 % Jan 1 Jan 4 Cent Ohio Steel Prod_..-1,_.__-_- 7 71% 400 6% Jan 8% Jan 
S 4 aaa 1 1 1 1%, 3,600 1 Jan 1% Jan | Cent Pow & Lt 7% pret100}......|..... ...-.] ------ 774% Jan| 774 Jan 
ee eee eee eee 6% 6% 200; 6% Jan| 8% Jan | Cent & South West Util 50c] 1% 1% 1% 500} 1% Jan| 2% Jan 
arrants...... 3|------ 32 lag 200 19g Jan lig Jan | Cent States Elec com_.--1 916 916 %| 17,600 % Jan % Jan 
hyn eon a, EE ES pee %1¢ Jan 4% Jan S& rand without warr 100 ree 5% 5% 100} 4% Jan| 6% Jan 
int wiengas adbtmel donaskGtieecmennasloeseneceees oD re RE Se — 12 
—— Coast a ro 3% a a \% oe _ ~ 4% Jan — (“sR A ae: Pere 9” 5 9 4 
Atlas Corp warrants...-..|__ i | %e 1 | 1,100] 1% noe et, ton om, ...* Cane Be 23% 4 | 1,000) 3% Jan| 4 Jan 
Atlas Plywood Corp..---*} 10 a 10 4 , £00 10 Jan} 1534 Jan | Chamberlin Metal Weather| ~~ ; 
ustin Silver Mines_...-- j Jan % «(Jan | Se sae 
Automatic Products. -...- — 1% 32 900 1% Jan 2 % Jan ; Charis Corp_._......-- iD 936 ; 4 100 on Feb 1 ~ 
Automatic Voting Mach..*|  7%| 7% 7%| 500] 7% Feb) 8% Jan | Cherry-Burrell com__...-. ee i a ----| 20% Jan| 21 Jan 
yd ( Le 2 coeenennnee 7 7 200; 7 &4«®\4Jan}| 8% Jan | Chesebrough Mfg--_--- ee SESE oe 100 Jan} 102% Jan 
ere 2S a eee ae 21 Jan| 21 Jan | Chicago Flexible Shaft Co 5|____-_- 43% 44% 700} 40 Jan| 46% Jan 
Pes... ‘an! leEttessnewesioccenaiecoce scons] cnnnee 2% Jan 2% Jan | Chic Rivet & Mach_.....4) 7% 7% 9 300 7% Feb) 9% Jan 
Class A common 10 14 i Chief Consol Mining -- -. - 1 % % 600 % Jan lljg Jan 
% Wil ao Ol--==-- % 15% 170| 14% Feb| 19 Jan | Childs Co preferred _...100)_...-_- 27 28 100} 26 Jan| 38 Jan 
eva a aot occe 83% 2 975| 82 Feb] 93 Jan as Service common. ..* 1% 1% 1%| 21,100 1% Feb 2 Jan 
Pureh warrants for com... 3% 13% 3% 5,100 3% Jan| 4% Jan to we a — et: 730 200 et ion 738 tan 
preferred... ... oo 600} 13% Jan| 15% Jan erred BB_.____--- "26 | 23 26 40| 23 F 
Fete «A Tt 7%| 7% 8 1,600 ¢ 3 Jan 0% Jen on Serv P & L $7 pref.*|_.....|-.... ----.| ------ 30 inn 38 ine 
Cam, ncnemmibaamn . dasa datama an an f y i 
Barium Stainless Rag 2%| 26% 2%) 2,000) 2% Jan 2H Jan | City ite Stamping -_--- *| 4% . 73% 2 700 —% % aa % ie 
Barlow & Seellg Mig A---6).__—-- au Gul desl Se Sel 06 ee | aie. L.. ..-}....--] 3: fed 69 me 
okt hope Se MBL BR ieee Sibsediieed bp A 20 20 900| 17% Jan} 20 *Jan 
7% ist pret wa) en-al----- -----| ------|-----------]----------- pwr erndo og Lights Ine.-1) 1% a 34 K. — a Jan} 2% ~Jan 
ee ete Sip patis pats! sp PRA G/T RS eis lec Tlum__..*)_.__-- 1 F a 
— — aan we. 6 6 6% 200) 6 Jan| 6% Jan Chovetens Tractor « com...*%] 4%) 4% 4% 100} 4% ph ts, “Jan 
ULC. oa tinvena: sexudel beccuuloedxukele polosenvetoses POM TEM cccentsonns acess] cosac= 3% Jan| 3% “~Jan 
Ball hoy gee ues 11% ,1%] 300,154 Feb] 236 Jan | Club Alum Utensil Co--..9) 1%) 1% 1%| 1,300] 1% Jan| 1% “Jan 
fe Re prnhn os 3% 14 500} 1234 Feb] 16 Jan | Cockshutt Plow Cocom..*|.....-|----- -----] ------ 9 Jan| 10 4 Jan 
Rell Tel of Ca = eee 16354 mm, 600 3% Feb 4 Jan | Cohn & Rosenberger Inc.*}___.-- 6% 6% 100 6 Jan| 6% ~Jan 
Ral Te ot Pa 09% AO) | _.10| fat fab] Mts dan | Case compmrmme ago] G33) 00) 33h en) 4M Fen 
a BW eww nnnlannn- -----] ------ an an % conv pref........£1}_._.-- 4 P % Jan 4% Feb 
Conv prefs --2a29|-22222| 7 i8 “ia| -~~“sal i5sg" “Gaal "ia" “es | Cotes Pouone Vire arma 23] “6i3z| (88% 57 | 500] 52 Jan) GON Jan 
Saznenessce lonccce an e | a % Jan| 60 Jan 
Berkey & — ga 1516 6 151g 1.208 is J Jan 1M Jen Colmaben A & —~ a ” “a in —_ a “3 
arrants..--..)-.--.- 1.” Ja an ‘onv preferred_.100}_._.-- ‘ Feb| 60 Jan 
pe poy common...*)_.._.. 10% 10%] 300] 9%*Jan| 10% Jan | Columbia Oil & Gas.__-- 1) 4%| 4 4%| 2,800] 25% Jan| 27% Jan 
Birdsboro Steel eS Oerns SosaerriasssaeEronysneeses Commonwealth & Southern 
Machine Co com....... eee Ss . os Warrants...........-- % % | 13,300 % Jan 4% Jan 
mi a... 4. is is Sa ar eb 8% Jan | Commonw Distribut----- 1 54 % % 300 % Feb % Jan 
Bliss (E W) ooan 1 7% 7 sxl 4 Feb} 11 Feb | Community P & L $6 pref *| 22 21% '22% 275| 21% Jan) 28 ¢ Jan 
Bliss & Laughlin ~ aa 4 100} 6% Jan} 9% Jan | Community Pub Service 25|------ 20% 21 450} 19 Jan| 21% Jan 
wenn Dl-e----|----- -----| ------ 17% Jan} 21% Jan } Community Water Serv-.1 5% % % 600 % Jan 1 Jan 

















For footnotes see page 
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Friday Sales : 
STOCKS i wf Range i. Range Since Jan. 1, 1938 | 
(Continued) 2, © - s & 
Par, Price [Low High| Shares | Low | Hh Cities Service Co. 
Compo Shoe Mach— 
v tcext to 1946-....._-|____- 12% 13 500] 12% Jan| 14 Jan Common and Preferred 
Consol Biscult Co - ------ -m¢ 4 4%) 1,700} 3% Jan| 4% Jan BOUGHT—SOLD—QUOTED 
} er py ye 4% sé % 5 | 10,300} 4% Jan| 6% Jan 
nso. com 62 2 64 1,000} 62 Feb| 70 Jan 
ann pe ae o---- 5a | ee Are SSS ere _.| 118% Jan} 115 Jan WILLIAM P. LEHRER Co., INC. 
DSO) ee | 34 % 400 % «=Feb 1 Jan 
Consol Min & Smelt Ltd_5|______ so eox| 300] 50° Janl 64% Jan 60 Wall Street, New York City 
Consol Retail res... 1 3 3 3 500 3 Jan 3% Jan HA 2-5383 Teletype: N. Y. 1-1943 
8% preferred... -.... SE ee ae Oe 80 Jan} 81% Jan on 
Consol Royalty Oil..--.-. | —[= 1% 1% 200 1% Jan 1% Jan Friday Sales 
Consol Steel Corp com...*} 41 4% 4%] 1,000) 3% Jan} 5% Jan sTOCKS Last |Week’s Range| for | Range Since Jan. 1, 1938 
Cont G & E7% prior pf 100}______}.....  -__--_] --__-- 75 Jan| 80 Jan (Continued) Sale of Prices Week 
Continental Oil of Mex...1}____-- lg Le 100 % Jan % Jan Par| Price |Low High| Shares Low High 
Cont Roll & Steel Fdy...* 6% 6 6% 700 6 Jan 8% Jan 
Continental Secur com---_5 4 4 4 200 4 Feb 4 Feb | Florida P & L $7 pref....*| 35 32% 35 100| 32% Feb) 41% Jan 
Coes Patet & Varaien....%......j..-.. <-..-.] --..-. 9 Jan} 9% Jan| Ford Motor Co Ltd— 
S$. , Ee eee ee eee eee eee Am dep rets ord reg..£1 5% 5% 5%] 1,500 5% Jan 5% Jan 
Cooper Bessemer com..__* 7% 7% 8 1,700 6% Jan 9% Jan | Ford Motor of Cancl A..*| 17 17 17% 900} 15% Jan) 18% Jan 
6 gE ERS FT, ES, 17 Jan} 17 Jan I cia et . ee 17% 17% 25| 16% Jan| 18% Jan 
Copper Range Co_-_.-.-_- , SSeS Gown ee weeps: 4% Jan| 7% Jan] Ford Motor of France— 
Copperweld Steel com -_10}----_-- 20 20 300} 20 Jan| 22% Jan ee ee i occcclecccée coccel secces 2 Jan 2 Jan 
- i: ” Se eeoripg 5} 1% 1% 1%] 2,000) 1% Jan| 2% Jan | Fox (Peter) Brew Co--.-- ai ora aS 7% Jan| 7% Jan 
Corroon & Reynolds— Franklin Rayon Corp....1)_...-- 3% «63% 100 3% Feb 5 Jan 
7 1 2% 2% 2% 500 2% Jan 3% Jan | Froedtert Grain & Malt— 
$6 preferred A... ..-.-.- , RAS 65 65 300] 65 Jan| 72 Jan ae a ee A 8% Jan 8% Jan 
Cosden Petroleum com..-.1 1% 1% 1%! 1,200 1% Feb 2% Jan Cony preferred _..... Sea 15% 15% 100} 14% Jan} 16% Jan 
5% conv preferred....50) 94 9% 9h 100} 93 Feb| 13% Jan | Fruehauf Trailer Co--.-- 1} 8%) 8% 8% 100} 9% Jan) 11 Jan 
Courtaulds Ltd_.-...-- [ee LE oe Caner an. 1 Jan} 12 Jan | Gamewell Co $6 conv pf__*|_.._..|-.... --.-.| ------ 86 Jan| 87 Jan 
Cramp (Wm) & Sonscom.1 E % «Jan 1 Jan | Gatineau PowerCocom */....._/.-.-. --.-.-] ------ 9 Jan 9% Jan 
Creole Petroleum---.-_..-.- 5 : 22% Feb| 27% Jan % preferred....... abt, aa Bares. aie. 75% Jan| 79% Jan 
Crocker Wheeler Elec. .--.* 5% Feb % Jan eral Alloys Co....... ee 1% 2 1,000 1% Jan 2% Jan 
Croft Brewing Co 1 % Jan % Jan | Gen Electric Co Ltd— 
Crowley, Milner & Co...* 3 Jan 5 Jan eee eee eee. Ge heecce cocwul sosced 18% Jan| 19% Jan 
Crown Cent Petrol (Md).5 4% Jan 5 Jan | Gen Fireproofing com... - ll 10% 12%| 1,300) 10% Feb| 13% Jan 
Crown Cork Internat A-.* 10 Jan} 10% Jan | General Investment com-.1|_-_---- 4% 100 Jan Jan 
Crown Drug Co com..25c 1% Jan 1% Jan re ek ccs cacenl menendbeatsdocioglendh}actean 
I 2h Aincd mn enenapent 25 17 Jan| 17 Jan TCR a 1g3 lgs 800 lgg Jan 1gg Jan 
ae Oll Ref com. .-.-- _ SR Sarees rey: Jan 1 Jan | Gen Outdoor Adv 6% pfl100| 65 65 65 20} 65 Feb} 70 Jan 
6% preferred... -....- De ndalentis skied =the 5 7 Jan| 10% Jan | Gen Pub Serv $6 pref....° ae ee 42% Jan} 47 Jan 
Cuban Tobacco com v t c.*|-____-- 3 3% 200 3 Feb 3% Jan | Gen Rayon Co A stock...*|.....-|...-- --.-.] ------ 1% Jan 1% Jap 
SS " cal is adie tad 29% Jan} 29%4 Jan | General Telephone com. 20 11%} 11% 12%] 1,300] 11346 Jan} 14 Jap 
644% preferred __...100} 105%} 105% 105% 50} 102 Jan| 105% Feb 
Cusi Mexican Mining--_50c lig lig | 6,100 lig Jan % Jan 
Darby Petroleum com. -_-.5}--.---.- 7 7% 900 7 Jan 8% Jan 
Davenport Hosiery Mills-*}--. ---- ee SS 11 Jan} 12% Jan 
Dayton Rubber Mfg com.* 8% 8% 8% 600 8 Jan} 10% Jan 
so ccictiin wecentins 36 Siete Sere Nga pret 18 Jan} 21 Jan 
Dejay Stores__....-..-.- 6 6 6% 400 Jan 7% Jan 
Dennison a 7% pret- io0 SIRO PT ee) ee Jan} 40 Jan 
Derby Oil & Ret Corp com* 2% 2% 2%) 2,000 2% Jan 3% Jan 
SE SS Le Ce 50 Jan} 55% Jan 
Detroit Gasket & meses le aa 8% 8% 100 8% Jan 9% Jan 
ff 2 = ST 12% 12% 200} 12% Feb; 14 Jan 
Detroit Gray Iron Fdy-.--.1 1% 1% 1% 700 1% Jan 2 Jan 
Det Mich en oe..F ae SPP prs ee 2% Jan 3% Jan 
Detroit Paper Prod___...1)------ ee ae ae 7 2% Jan 3% Jan 37 preferred..._.....- _ a Pe. Po 90% Jan 93 Jan 
Detroit Steel te gp ------| 16% 17% 800} 15% Janj 21% Jan Goldfield Consol Mines_.1}]._..-- \% y%}| 5,400 % Jan ‘16 Jan 
De Vilbiss Co com... -_-.- Me... clowene .wecculibnoscaleennsndtsaeehealnke = Inc class A... .. i, 2.- 2% 2% 700 1358 ~~ ae — 
nee a _. all wonenaiiiosesadenealbasbsbatnhe |b .eabeasedas * ‘e an 
Diamond Shoe Corp com. *}_----- 14 15% 50 : 
pO Ll ee eee ee ee ere 9 Jan 9 Jan V tc agreement extend_*}______ 15% 17 300| 154 Feb| 20% Jan 
Distillers Co Ltd._----- DEE ccaclonens engesl a<oncalitcantma enema Grand National Films Inc 1 % % %1 1,900 % Jan 1% Jan 
Diveo-Twin Truck com. ie “eee Pete 3 Jan 3% Jan | Grand Rapids Varnish...*}......|----. -----| ------ 8% Jan 9% Jan 
OE OS a iE a ees 13 Jan} 13 Jan | Gray Telep Pay Station.10 5 4% 5%| 1,300 4% Feb 6% Jan 
Dominion Steel & Coal B 35 ee eee ree 13% Jan| 15% Jan | Great Atl & Pac Tea— 
es OP ye. eee eee eee ee ee a Non-vot com stock....*| 47%| 47% 48% 175| 46 Jan| 49% Jan 
534% oreferred.....100}..-.--|----- -----| -- __..|+----------|----------- | | 7% 1st preferred....100)_.....|----- -----| ------ f 
rr rr ee we insides scnseheances 67 Jan| 67 Jan | Gt Northern Paper-....25/._..-- 
Douglas (W L) Shoe Co— Greenfield Tap & Die....*}__._-- 5% =5% 100 5% Jan 6% Jan 
7% preferred ....... SE See es eae 16 Jan| 16 Jan | Grocery Sts Prod com..25c}____-- 2% 2% 100 2% Feb 3 Jan 
Draper Corp._........-- ee 55 55 30) 55 Jan| 63 Jan | Guardian Investors.....-. ae \% \% 100 % Jan 56 Jan 
Driver Harris Co..._..- 16 16 16 100} 16 Feb| 20% Jan | Gulf Oil Corp...---...-- 25} 38 a )6C las 4,400} 37 Feb| 41% Jan 
eR eee ee ee e—eEEE eee Gulf States Util $5.60 pret * JO ee CLE Jan| 80 Jan 
eee 36 preferred EE 
Durham Hosiery cl B com*j..-.--.-|----- -----] ------ yy BD Giisdn cata cca tnanece 
Duro-Test Corp com. -_-_.. 1 6 6 6 300 5% Jan 6% Jan | Haloid Co.............. es See: are 
Duval Texas Sulphur....*) 9%| 9% 9%] 1,800] 7% Jan| 9% Feb | Hartford Elec Light....25)......|----- -----| ------ 58  Jan| 58 Jan 
Eagle Picher Lead_...-. 10} 10% 9% 10%| 3,500) 8% Jan| 13% Jan | Hartford Rayonvtc---.-- 1 1% 1% 1%! 1,500 1% Feb 1% Jan 
East Gas & Fuel Assoo— Hartman Tobacco Co....*|....--|-----  -----| ------ 1, Jani 1% Jan 
Sc eitlemncdinin o * 2% 2% 2% 400 2% Feb 3% Jan | Harvard Brewing Co..--1}...--- % % 100 % Feb 1% Jan 
434 % prior preterred_100) - - - - - - 49% 49% 50} 49% Feb) 51 Jan | Hat Corpof AmclBcom-1/__---. 4% 4%) 200) 43% Janj| 6 Jan 
6% preferred... ..-- 100} 26 26 27% 150] 26 Feb| 31 Jan | Hazeltine Corp....----- 144%| 14% 15% 800] 14% Feb) 16% Jan 
SE pe seh pe 8 Jan 11 Jan | Hearn Dept Store ae oo 6% 700} 5% Jan| 9 Jan 
sais an ro cliotse ecpenl sepeuel. aE Jan} 30 Jan 
i nabinne \% te. Lnewhe  oshewl +ienee 
ae 4% 1,300 1 a Es 
%| 37,100} 6% Jan| 10% Jan | Heyden Chemical ---..- Wieccccaferese cocce] ooecce 35 Jan) 37 Jan 
Rete sa niin tg 3% 100| 40% Jan| 55% Jan | Hoe (R) & Co class A...10)....-- 9 9% 200 9 Feb} 12% Jan 
at Na 2,000} 46% Jan| 58 Jan | Hollinger Consol G M...5|__-.--| 13% 14%] 5,000] 13 Jan| 14% Jan 
Elec Power Assoc com 3%] 2,300 2% Feb 4 Jan | Holophane Co com.-.--.-- eh A. Pe 13% Jan| 14 Jan 
. | >) eee 2%| 1,400) 2% Jan} 4 Jan | Hormel (Geo A) Co com.*!_____.|----- -----] ------|-----------|---<----2-- 
Elec P & L 2d pref A__- 25 210| 22% Feb| 35 Jan | Horn (A C) Cocom....-- tiple. 4 4 100 4 Feb 4 Feb 
Option warrants __..._. 1 % 3%| 3,600 3% Feb 5% Jan | Horn & Hardart....-..-- *| 21%) 21% 22 550| 2214 Jan| 24 Jan 
Electric Shareholding— 5% preferred .......100'......]----- -.--- ------ 98% Jan| 100 Jan 
a a 1% 1% 400} 1% Jan| 2% Jan | Hubbell (Harvey) Ine..-5 -....-|----- ----- ------ 10 =~ Jan| 11 Jan 
$6 conv. pref w w__--_*|------ z70 70% 751 70 Feb| 75% Jan | Hud Bay Min & Smelt_-.*| 23%] 23 24%) 3,100) 22% Jan; 27% Jan 
Elec Shovel Coal $4 pref. _* 5% 54% 5% 150 5% Jan 6 Jan | Humble Oil & Ref__....-. *| 61 60 62%| 4,600} 60 Feb| 66% Jan 
Electrographie Corp--.-- RS 13 13 100} 13 Jan| 13 Jan | Hummel-Ross Fibre Corp 5| 5% 5% 5% 100 5% Jan 6% Jan 
Electrol Inc v t e._.-...- 1 1% 1 1% 400 1 Jan 1% Jan | Hussman-Ligonier Co. ...*|....--|----- -----] ------|roc rrr nnn nn [errr rrr 
Elgin Nat Watch Co__..15)------ 23 23 100} 22 Jan| 24 Jan | §Hylers of Delaware Inc— 
Empire Dist El 6% pf.100|_-.----|----- -----] ------ 31% Jan| 32% Jan Common...-.-.-.--.--- Pe ee See eee ee 74 Jan % -_ 
Empire Gas & Fuel Co— 7% pret stamped_...100|....--|----- -----| ------ , Jan} 7% — 
i ictens caeenl mecmes 28 Jan| 36 # Jan 7% pref unstamped..100|-...--|----- -----| ------ % Janj) 7% Jan 
644% preferred __... I a ea - Jan| 30 Jan | Hydro Electric Securities.*|.....-|----- -----{ ------ 4% Jan) 5% Jan 
7% preferred......- BL Ne oned Lael dana 28 Jan| 37 Jan | Hygrade Food Prod.---- oo 3 2 2% 700 oe” Jan} 2% Jan 
8% preferred _._.... Pin caisehde shlieul aacand 32 Jan| 38  #Jan | Hygrade Sylvania Corp..*|-...--|----- -----| ---z-- 7 Jan) 33% Jan 
pS pp 3” eee! eareees: a es Senet Illinois Iowa Power Co...*| 3 3 3% 300} 3 Feb) 44 Jan 
Emsco Derrick & Equip-.5| 9%4| 9 9% 300} 9 Jan} 10% Jan 5% preferred......-- 50] 13 13 14% 900} 13 Feb} 17 Jan 
Equity Corp com_.._... Oe a4 % =614%6) 2,100 % Jan 166 Jan Div arrear ctfs......--- 4%| 4% 4% 200} 4% Feb) 6 Jan 
Esquire-Coronet__...._- 1] 10%] 10% 11% 9% Jan| 13 Jan | Mlinois Zinc._....--.--- Pawccnsleosee csccel o-<0 =:| 10% Jan| 13% Jan 
| Pipe Line com... .£0 epee Sec Ree ero 31 Jan| 31 Jan Diuminatiog Shares is @ A. ee 49% 49% 25] 48% Jan| 49% Feb 
pean Electric rp— pei em In ‘ 
Option warrants _.__.-- 16 416 416 600 316 Jan % Jan Am dep rets ord reg. £1 as sup a 8% 8% 300 8% Feb 8% Jan 
Evans Wallower Lead-_-_-.* 6 % 716) 1,200 Si6 Jan % Jan | Imperial Oil (Can) coup-..* 18 18 18%} 2,100} 17% Jan 18% Jan 
7% preferred____._- See 6% 200! 6% Jan| 11% Jan| Registered.......-.-.-- 18 18 18% 600] 17% Jan) 18% Jan 
Ex-Cell-O Corp___.-...- 3} 10%| 10% 11%] 2,000) 1 Jan| 13% Jan | Imperial Tobacco of Can. 5 ahanen|etoes eeawnl Anamak 14 Jan) 14% Jan 
Fairchild Aviation a a ancaedinis 1 3 2% 3 3 2% Jan 3% Jan | Imperial Tobacco of Great J 
Falstaff Brewing. _..._. eee 7% 7% 300} 6% Jan| |7% Jan Britain and Ireland..£1|------|-----  -----| ------ 36% Jan) 37% ~ 
Fanny Farmer Candy coml|------|----- -----] ------ 2014 Jan| 20% Jan | Indiana Pipe Line....-. 6%) 6% 6% 200} 6% Jan} 7% Jan 
Fansteel Metallurgical...*} 4%| 4% 5 500} 4% Feb| 6% Jan | Indiana Service 6% pt-100]-.-.--|----- -----| ------ 13% Jan) 13% Jan 
Fedders Mfg Co...-..... oe 7% 7% 200 7% Feb 8% Jan 7% preferred -_-_.-...- eS Se Per 11% Jan} 13 ps 
Federal Compress & Indpls P Ot L6%% pref100|------|----- -----| ------ 88 Jan} 88% Jan 
Warehouse Co com-_..25/------ 32 32 10} 32 Jan} 32 Jan | Indian Ter Ilum Otl— J 
Ferro Enamel Corp-..--.-- : 19 19 19% 300} 19 Feb| 23 Jan Non-voting class A..-.*|-.----|----- -----] ------ 1% Jan 1% = 
7 Brewery......-.- 516 516 % 600 4% Jan “16 Jan CEG csdvdenantsoe a Sree he! ae 1% Jan 1% Jan 
oe as (Phila) - io oI --a5e vw! a fs: , .. , * — 00% — —— aml ‘ 
Fisk Rubber Corp.-.-...-- 6 ’ an 4 an e common....-.---1)-----<|----- --2--] ----2- weernr ns ‘od 1 gleaned ty patel aed 
Re MO a oe doa 58 Jan| 61% Jan 7% preferred. ..-.-- 100}..-.-- 7 7% 50} 7 Feb) #8% Jan 
oo= Insurance Co. of No Am.10 1% 



























































For footnotes see page 885. 
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STOCKS 
(Continued) 


Par 








Range Since Jan. 1, 1938 





STOCKS 


(Continued) 
Par 


Range Since Jan. 1, 1938 








ayy 


Hh 





International Cigar Mach * 
Internat Holding & Inv..* 
Internat Hydro-Eleo— 
Pref $3.50 series..--- 50 
A stock purch warr.-.-..- 
Internat’] Paper & Pow war 
International Petroleum. -.* 
Masteteed ..o<cccaceo=” 
International Products. -.* 
Internat Radio Corp----- 
Internat Safety Razor B.* 
International Utility— 


— 


Gee Bh. acawcsocevece 1 
$1.75 Preferred ...-.--- * 
$3.50 prior pref...---- od 


Warrants seriesof 1940-- 
International Vitamin. --1 
Interstate Home Equip--1 
Interstate Hosiery Mills. .* 
Interstate Power $7 pref_* 
Investors Royalty --.----- 1 
Iron Fireman Mfg v t c..10 
Irving Air Chute. -.------ 1 
Isotta Franschini Co— 

Amer dep . cts. . .20 Lire 
Italian Superpower A-.--- 


Jacobs (F L) Co..------- i 
Jeannette Glass Co--.---- * 
Jersey Central Pow & Lt— 
54% preferred - .--- 100 
6% preferred _...-.-- 00 
7% preferred _..--..100 


Jones & Laughlin Steel- 100 
Kansas G & E 7% pref.100 
Keith(G E)7% Ist pref- “= 


Ken-Rad Tube & Lamp A * 
Kingsbury Breweries. .-..1 
Kings Co Ltg 7 pref B10u 


5% preferred D....-. 100 
Kingston Products - - - - -- 1 
Kirby Petroleum . ..--.--- 1 


Kirk!l'd Lake G M Co Lt4.1 
Klein (D Emil) Co com..* 


Knott Corp common. ..-.- 1 
Kobacker Stores com... .* 
Koppers Co 6% pref...100 
Kress (S H) & Co-.--.-.- 10 
Kreuger Brewing Co....- 


Lake Shores Mines Ltd. -.1 
Lakey Foundry & Mach-.-1 
Lane Bryant 7% pref..100 


Lefcourt Realty com-..-..- 1 
Preferred _......-.---. * 
Lehigh Coal & Nav...-..- * 


Leonard Oil Develop. ..25 
Le Tourneau (R G) Inc..1 
Material * 


Loudon Packing 
Louisiana Land & Explor.1 
Lucky Tiger Comb G M.10 
Lynch Corp common. ...5 
Majestic Radio & Tel....1 


Mangel Stores. ......... 1 
$5 conv preferred -..___ * 
Marconi Intl Marine— 
Communicationord regi1 
Margay Oil Corp..-.---- 
n Steam eee" 
Mass Util Assoc v t c__.-- 1 
Harris common. .* 
Master Electric Co_...-.- 


Memphis Nat Gas com. __5 
Memphis P & L $7 pref__* 
Mercantile Stores com. ..* 
Merchants & Mfg cl A--.1 


Participating preferred - 
Merritt Chapman & Scott * 
Warrants 


Mining Corp of Canada-_* 
Minnesota Mining & Mfg_* 
Miss River Power pref_100 
Missouri Pub Serv com ___*' 
aes; Jud, Voehringer 


Montana Dakota Util__.10 

Montgomery Ward A....* 

Montreal Lt Ht & Pow...* 

Moody Investors pref....* 

Moore Corp Ltd ‘oem 
1 

















30 33% 


on mt 


8% 8% 
$3 33 | 60 

1% 1% 
45 45 «| 10 
"4% 5 | 500 
moray oan-l -a gg 
4747 

2% 2 

9% 10% 

954% 99 

4 
"2% 3%] 1,000 








© Swk 
AKKAK KX 


el le! 
SOnanoe Oh 


KR RK KRARK AKAKKAKK 


Son Z wor Som N00 











Moore (Tom) Distillery..1}_..._-. 
Mtge Bk of Col Am shs.-.-./__..._. 


Mountain City Cop com 5c 
Mountain Producers. -.-..10 


§Mountain States Power.*}_____. 
Mountain Sts Tel & Tel 100}____-_- 


Murray Ohio Mfg Co-.-...* 


Muskegon Piston Ring.2%/_____- 
Nachman- Seenaeees....-5 aa drain 


Nat Auto Fibre com-.-.--- 


National Baking Co com. i al 


Nat Bellas Hess com--.--.- 1 


National City Lines com -1}_..-.-- 
$3 conv pref.....--..- GP 


National Compather (Del)- 1 


National Fuel Gas. -......*]...... 
Nat Mfg & Stores com...*,;____-- 
National Oil Products. -_-..4)___--- 


National P & L $6 pref...* 


National Refining Co.-.25)_.__-- 


Nat Rubber Mach-----.-- * 
Nat Service common. --_-.- 1 


Conv part preferred ...*}__..-- 
National Steel Car Ltd_..*/_..--- 
National Sugar Refining--*}..--.-- 
National Tea 54% ee S asdnaaaaad 


National Transit _ -..12. 
Nat’! Tunnel & Mines _-.-..* 


Nat Union Radio Corp---1 smaasaaanal 


Navarro Oil Co__..--.-- 


Nebraska Pow 7% pref-.100}_...-- 
Nehi Corp common. _---.-.- . ee 

lst preferred........-- , =e 
Neilson (Herman) Corp -.5)...--- 
Neptune Meter class A...*}_...-- 
New Engl Pow Assoc. -...*/....-- 

6% preferred ____--- oe 
New England Tel & Tel 100}__---- 


New Haven Clock Co_-.-.-_* 
New Jersey Zinc. _.....25 


New Mex & Ariz Land_-_-_1}-_---- 


Newmont Mining Corp.10 


N Y Auction Co com___.*}.-..-- 


N Y City Omnibus— 


IN i 8 ders eda inane 1 
SH ist oret......<«- 
44 2d preferred _.._100 
5% 2d pref cl B___.. 100 
Class A opt warr.____-- 
Class B opt warr.___.--. 
Niagara Share— 
Class B common...-.-- 5 
Coe B POE. ccccccs 100 
Niles-Bement Pond --_-_--- * 
Nineteen Hundred Corp B1 
Nipissing Mines. -....... 5 
Noma Electric. ......... 1 
Nor Amer Lt & Pow— 
0 OS eee 1 
$6 preferred .........- * 


North Amer 7 ee cl A..* 
Class B com........-- * 
6% oriee 3 sontanaad ---50 

No Am Utility Securities.* 

Nor Cent Texas Oil___.-.- 5 

Nor European Oil com. --1 

Nor Ind Pub Ser 6% pf-_ pe 
7% preferred _._...- 

Northern Pipe Line- ---. 0 

Nor Sts Pow com cl A__100 

§Nor Texas Elec 6% pf_100 

Northwest Engineering --_* 

Novadel-Agene Corp... -_* 

Ohio Brass Co cl B com-..* 

* 


Ohio P 87% Ist pref. _.100 
6% ist preferred __..100 


Olistocks Ltd com..__..- 5 
Oklahoma Nat Gas com.15 
$3 preferred ___.....- 

6% conv pref._....- 100 
Oldetyme Distillers. .__.- 1 
Overseas Securities. ....- s 
Pacific Can Co com_._..-- s 


wy «gts E 6% Ist pf.25 
54% 1 at, preserred....35 
Pacific Ltg $6 pref___..-- 
Pacific P & L Pam a gg 
Pacific Public Service__..* 
$1.30 Ist preferred __._* 
Pacific Tin spec stock....* 


Pan-Amer Airways_..... 5 
Pantepec Oil of Ve Sasa 
Paramount Motors Corp-1 
Parker Pen Co___.__._. 10 
Parkersburg Rig & Reel_-_1 
Patchogue-Plymouth Mills* 
Pender (D) Grocery A...* 
Ce Ii ottcimecoebod * 
Peninsular Telp com. -___- s 


preferred __... — eee 
$5 preferred ____......*/------ 
Penn Mex Fuel Co---..-.-1}------ 
Pennroad Corp v t c--_--- 1 
Pa Pr & Lt $7 pref_..-.-- , 
$6 preferred ___.....-- * 
Penn Salt Mfg Co__.---. 50 
Pa Water & Power Co_-_-* 
Pepperell Mfg Co... -- 
Perfect Circle Co_........*}------ 





Jan 

Jan 

35 Jan 
16% Jan 
4% Jan 
7% Feb 
1% Jan 
% Jan 
134% Feb 
111 Jan 
35 Jan 
5 Jan 
6% Jan 
55 Jan 
87 Feb 
4% Feb 
Jan 

1% Jan 
54 Feb 
2 Jan 





Ese 


Feb 


ON 09 ms 
RK KKKAKK y 


Ono 


m oo 
SONA RO 
KK RK 
Se Sy Oy 
BEE 

BD 


~~ 
™ Wm O00 00t 
KK KK *K 
sn 
oor 
coos 








2% Jan 
86 Jan 
79 Jan 

131 Feb 
68 Feb 
61 Feb 




















For footnotes see page 885. 
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Friday Sales Friday} Sales 
STOCKS Last |Week's Range| for Raxge Since Jan. 1, 1938 sTOCKS Last |Week’s Range| for Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Price |Low High) Shares Low High Par| Price |Low § High| Shares Low High 
Pharis Tire & Rubber..--1] 3%] 3% 3% 400| 3% Jan| 4% Jan | SlouxCityG &K7% pfl00}___.__|._... ___..] -.---- 88 Jan} 88 Jan 
Philadelphia Co com -.--- - sien aalcekiiines © oxtghewallll 3. tecail 6% Jan} 7% Jan | Solar Mtg Co........... | 2% 2% 100} 2% Jan} 2% Jan 
Phila Elec Co $5 pret.....° 31 31 31 200} 31 Jan} 31 Jan | Sonotone Corp.........- 1 1% 1% 1%] 1,000 1% Feb 1% Jan 
Phillips Packing Co......*}_____- 3% 3% 200 3% Jan) 4 Jan Soss Mfg com_.-....-.... ee 5 5% 5 Feb 6% Jan 
Phoenix Securities— South Coast Corp com._.1 3% 3% 3% 900 2% Jan 3% Jan 

Common........----- 1 23% 2% 2%] 1,400) 2% Jan| 3% Jan | Southern Calif Edison— 

Conv pref series A-..-10) 18%) 18% 19% 390} 17% Jan} 21 Jan 5% original preferred.25}__.___|_.... —....] -.---- 35% Jan| 36% Jan 
Pierce Governor com. - --- *| 14%] 13% 15 1,000} 11% Jan| 17% Jan OL ee a a See! Pee 2744 Jan} 27% Jan 
Pines Winterfront------- | RS eee Se ee bie. 1 Jan} 1% Jan 534 % pref series C__..25}______ 25% 25% 100} 24% Jan| 25% Jan 
Pioneer Gold Mines Ltd.-1} 3 2% 3 3o0m 336° Sa Ben | Ge Ce rn Be... .. hc nn nal cence eesee es 
Pitney-Bowes Postage 7% preferred__._.__ ' RR “Saogee atm: So ele 

Meter - - . -..---------*|_____- 5% 5% 500} 5% Jan} 6% Jan | South New Engl Tel_..100] 14034] 14044 140% 10] 14034 Feb| 140% Feb 
Pittspurgh Forgings ----- 7 6% 7%| 1,100] 6% Jan| 9% Jan | Southern Pipe Line__... le lg; IE i, ets, STi 4% Jan 5% Jan 
Pittsburgh & Lake Erie- 50 ae 56 56% 56 Jan' 62% Jan | Southern Union Gas_.... alata 2% 2% 100 2% Jan 2% Jan 
Pittsburgh Metallurgical 10}____ __ 7% 67% 200 7% Jan 7% Jan | Southland Royalty Co._.5j______ 6% 6% 700 6% Jan 7% Jan 
Pittsburgh Plate Glass..25) 81 81 84%} 1,800) 81 Feb} 90 Jan | South Penn Oil___..--- 37%| 37% 38 500} 37% Jan| 38% Jan 
Pleasant Valley Wine Co- 1 ieee 1% 41% 700 1% Jan 1% Jan | So West Pa Pipe Line..50}______ 21 22% 150} 21 Feb; 22 Jan 
. § E es ot 7% Jan 8% Jan | Spanish & Gen Corp— 

Polaris Mining Co----- de Cbuiniad 2% 2%] 1,900) 2% Feb] 3% Jan pS Se eee eee Pees. Re 
Potrero Sugar com. ------ (RE % (1 1,100 % Jan 1% Jan Am dep rcts ord bearer £1 eae uns Py a, aati ve % Jan 4% Jan 
Powdrell & Alexander. ---5)_____- 3% 3%| 1,100] 35 Feb| 4% Jan | Spencer Shoe Corp.-_-_-.-- 4%| 4% 4% 200) 43% Jan| 4% Jan 
Pewer Carp of Caneaa...-9 chi cccol coceee 14 Jan} 14 Jan | Stahl-Meyer Ine com....%]......}..... .....] -..... 1% Jan 1% Jan 
3 Pratt & Lambert Co---.-.- . ee 21% 21% 200} 19% Jan, 21% Jan | Standard Brewing Co....*/...___]..... _____] ______ % Jan % Jan 
Premier Gold Mining..--1} 2% 2 2%] 2,700 1% Jan| 2% Jan | Standard Cap&Sealcom.1j__.__-|..... _____] _____- 16 Jan} 18 Jan 
Pressed Metals of Amer__*/______ 16 04«=«16 100} 16 Feb| 18 Jan Conv preferred ___--- 10} 19 19 19 400} 18 Jan| 19% Jan 
Producers Corp. -.-..----- Ce % %! 1,700 \% Jan 416 Jan | Standard Dredging Corp— 
Prosperity Co class B....*/______ 6% 6% 200 5% Jan 6% Jan @a.0o omy preterred. .90)....-.).22.  oocecl wccuee 12 Jan| 14 Jan 
Providence Gas _-...---- , ee 7 7 225 7 Jan 7% Jan | Standard Invest $5} pref*___ 11 11 50] 11 Jan} 14% Jan 
Prudential Investors. ---.- ¢ 5% 5% 6 300 5% Jan 6% Jan | Standard Oj] (Ky)-__.__ 10} 17%] 17% 17%] 1,400] 17 Jan} 18 Jan 
$6 preferred ___..----- *| 94 94 97 800} 94 Feb| 98 Jan | Standard Oil (Neb)----- Gig dat nce cee 7% Jan 7% Jan 
Public Service of Indiana— Standard Oil (Ohio) com 25} 19% 19 19%| 1,600} 19 Jan| 22 Jan 
$7 prior pref._....---- a -s 24 24 10] 22 Jan} 29 Jan 5% preferred __..._. 100} ______ 98% 98% 25| 984% Feb| 99% Jan 
$6 preferred __...--.-.-- | 124%) 11% 13% 220} 11% Jan| 16% Jan | Standard Pow & Lt._.__- 1 1 1 1%} 2,500 1 Jan 1% Jan 
Public Aurvies of Colorado— Common class B--.-._- , aaa ; ie 800 % Jan 1% Jan 
mi’ OS a ae 103% 103% 30] 103% Jan) 103% Jan PR dcwadhnod Misvcuscleasen ‘ecxent woagereugensuae sae 
fu kb EP" See RR Teg Pe Sr dpe Standard Products Co__.1|_____- 7 7% 800i; 5% Jan| 8 Jan 
pp fk a ae  «—( SC Peete: weit Pas Standard Silver Lead__._1 \% \Y% is 600 \% Jan Sig Jan 
Public Service of Okla— tandard Steel Spring....5/......}-.-..  .__- ] -.__-- 7% Jan 9% Jan 
6g OES 2 ee a er 89 Jan} 89 Jan | Standard Tube ci B__._- ea 2% 2% 200 2% Jan Jan 
ES | EE PERT PO: SIE ETERS Standard Wholesale Phosp 
Puget Sound P & L— eee ee ee  .. Niuwes. cocked wacaugiwenadevaluel cose 
$5 preferred......---- *| 28 27% 28 150} 27% Jan} 33 Jan | Starrett (The) Corpvte.1} 3 2% 35%] 1,900) 2% Jan} 3% Jan 
$6 preferred __....---- ss 13 13% 50} 12 Jan| 16% Jan | Stein (A) & Cocommon..*|______|__-_.  _____] _____- 11% Jan} 12% Jan 
Puget Sound Pulp & Tim.*|....--|..... .....] ....-- 6% Jan| 7% Jan 644% preferred __... Mc cceaakssvas cou ckl sncaanwesens bel 
Pyrene Manutacturing - -10 6% 6% 7 200} 6% Feb 7 Jan | Sterchi Bros Stores _..___ *| 35% 3% 4% 400} 3% Feb) 4% Jan 
 cctetabiccwalicucs dencal cdnnak 95 Jan| 100% Jan lst preferred _._.-..- Dileccniivacne stent sackia 28 Jan| 29 Jan 

6% preferred ___---- ido ES RRS SES PSHGs - 138% Jan| 138% Jan 2d preferred _..__-.-- Bilnaiwsalwedes -zxgcal sacceececeseaanedie eee 
Ry. & Light Secur com_.-*/_..._-|..... -.---] ------ 9 Jan} 10 Jan! Sterling Aluminum Prod_1!______ 5% «6% 700) 5% Feb] 7% Jan 
EE BaD i ccccelsssee sndnd sennnd enewasasdadinacesebance Sterling Brewers Inc---.. eee. 4% 4% 200} 4% Febl 4% Jan 
Rainbow Luminous Prod— | seen, ee ee. 2% 2% 200} 2% Jan| 3% Jan 

US” Ga _ ae \% % 100 % Jan % Jan ' Stetson (J B) Co com_.._*}_____- 7% 7K 100) 7% Jan! 8% Jan 

WT Mic dsinkentancen _, ee \% \¥% 200 % Jan % Jan Stinnes (Hugo) Corp_...5| 12 ae 500) 1% Jan 1% Jan 
Raymond Concrete Pile— | | Stroock (8) & Co___..... *| 10 10 10% 500} 10 Feb; 12 Jan 

i cn cnigniends 12 10% 12 500} 10% Feb] 14 Jan Sullivan Machinery ..._- | 68 8 8% 500} 7 Jan} 9 Jan 

$3 conv preferred _----- : Ss ecttondeae canctl seventh meee ase ' Sunray Drug Co_.._-.-. oe 13% 13% 200} 134% Fob) 13% Feb 
Pe See O00... I cccclecuce oness] coonse 2% Jan 934 Jam | GUO OB. ockcccceccee 1 3 2% 3%) 7,800 2% Jan 3% Jan 

“ae, aaa 3% 4% 600 3% Jan 5% Jan 534% conv pref.._.-. ae 35 36% 4 34% Jan} 36% Feb 
Reed Roller Bit Co_.._-- ome 24 24% 500] 24 Feb} 28% Jan | Superior Ptld Cement B_.*|-.._..]-...-  ~____] -._.-- 11 Jan} 11 Jan 
Reeves (Daniel) com__--_- Mideaclcueus aenedl veundeewsn eae tale er Ol TW clesess ecicel ecdoudleaeesebeuneienescceenas 
Reiter-Foster Oil _..--..-- % % 4%} 1,100 % Jan Ce es | Re PO Ce vcccatmacce anekl cnanaglecesueoegshloeecdeacions 
Reliance Elec & Engin’g .5|__---- 9% 9% 100 9% Febj 11% Jan Swiss Am Elec pref_...100}_____- 111 115 275) 110% Jan| 116% Jan 
Reybarn Co Inc___...--- RR Ei ne 2% Jan 2% Jan | Taggart Corp com____... ee 4 % 6 4 Jan Jan 
—— eo dienes 1 1 18, 1 1,200 % 6Jan 1% Jan | Tampa Electric Co com_.*|______ 27% 28% 600| 27% Feb| 29% Jan 
tix Dry Goods-_-_.-- a ree 4% Jan 5% Jan | Tastyeast Inc class A__.1]____-_- Ww 800 % Jan Jan 

ow tend. Radiator -.--- ae 1% «2 300 1% Jan 2% Jan | Taylor Distilling Co_-__- — ee 1% 1% 100 1% Jan 1% Jan 
Rio Grande be ages A Gas Co- Technicolor Inc common.*| 165%] 16% 18%] 7,800) 16% Feb) 21 Jan 

Voting trust ctfs___._- 1 % % % 300 % Jan 16 Jan | Teck-Hughes Mines_-_-_-- 1 5% 5% 5%! 7,700 5% Jan 5% Jan 
Rochester G&E6% pf D100}------ 96% 96% 50} 96% Feb] 96% Feb | Tenn El Pow7% Ist pf.100}---._.|----- -----] -.__-- 48 Jan} 48 Jan 
Roeser & Pendleton Inc..*/____-- 13 13 100; 13 Jan| 13% Jan | TexasP&L7% pref_..100) 98%] 98% 100% 80} 984% Feb] 102 Jan 
Rome Cable Corp com...6{.....-|..... - -.-.] ...--- 6 Jan 7% Jan | Texon Oll & Land Co_...2 4 4 4%] 1,600 4 Jan 4 Jan 
Roosevelt Field Inc_...-- 1% 1K 100 Jan 1% Jan | Thew Shovel Co com... 65/------ 9% 9% 100 9% Feb, 12% Jan 
Root Petroleum Co-....-- 1 3% 3% 3% 800 3 Jan 3% Jan | Tilo Roofing Inc__.....- a 7% 7M 100 74% Feb 8% Jan 

tn. 22. Mi panetiahess andl soonael 9 Jan 9% Jan | Tobacco Prod Exports.__*|--__-- 2% 2% 200 2% Jan 3% Jan 

International -- --- _ =e % 200 56 Jan % Jan | Tobacco Securities Trust— 
Royal Typewriter._..._- *| 40 39 41 850} 39 Feb| 49 Jan Am dep recta ord reg... £1]--..--|----- -----] ---.-- 15% Jan| 16% Jan 
usseks Fifth Ave. _-__- a 54% 5M 700 5% Jan 6 Jan Am dep rcts def reg...£1}]---.--]----- -----] ----.-- 1 Jan Jan 
Rustless Iron & Steel__..1 7% 7% 8%] 1,600 7% Feb 9% Jan | Todd Shipyards Corp_.._*}--._-- 49 50 50} 44% Jan} 54 Jan 
$2.50 conv pref._....- a 38 38 100} 36 Jan| 38 Feb | Toledo Edison 6% pref.100}-.....|----- -----] ------ 92 Jan| 95% Jan 
Ryan Consol Petrol-_-_._.- * 3% 3% 3% 200 3% Jan Jan 7% preferred A__... tL cttiiewdca ¢naatl baeete 99 Jan} 103 Jan 
Ryerson & Haynes com-.1 1% 1% 1%] 1,200 1% Jan 1% Jan | Tonopah Belmont Devel-1}------|----- wineil aeaaen ne Jan lig Jan 
Safety Car Heat & Lt _..*| 76%) 76% 78 100} 76% Febj| 92 Jan | Tonopah Mining of Nev.1 4% K 4% 200 % Jan 1% Jan 
8t. Anthony Gold Mines.1|_..---/----. -----] ------ % Jan 446 Jan | Trans Lux Pict 
Pn. Oe. licens eeceel waswenteddesdacasnienbensesnns EEE SEES TE ee 2% 3 500 2% Jan 3% Jan 
$2 conv pref A__._..- Ei cstiesloctue Séucel sbneddlanenadeaaaeeenon Transwestern Ot] Co_...10]-.-.-- 5% 6%] 1,100 5% Feb 7% Jan 

Regis Paper com_....- 6} 3% 3 3%] 10,300 3 Jan 4% Jan | Tri-Continental warrants. -|------ 1lig %} 1,000 Mig Jan % Jan 

in eeegwocess 49 56 49 Feb} 61 Jan | Tubize nates Corp...1 8% 8 9 1,800 7% Jan| 11% Jan 

Samson United Corp com.1}_..---|----- -----] ------ 2% Jan 3% Jan RE eee De. eo. tine wugeell avesde 25 Jan| 35 Jan 
iG SE PES! RG, Se eK Pay Fs he Tune-Sob Lamp Works... 1/------ 2% 3 600 2% Jan 3% Jan 
Savoy Ot] Co._........-6]------ 2% 600 1% Jan| 2% Jan 80c div preferred __-..._*}---- on 6% 6% 400} 6% Febj) 7% Jan 
Schiff Co common. ...-.-_- e 612%] 12% 12% 200} 12% Feb| 15 Jan | Ulen & Co 74% pref...25 2% 24% 2% 400 2%" Jan 2% Jan 
Scovill = eee 24% 26 200} 24% Jan| 29% Jan| 5% preferred__.......2|------ Pee: Fes 1%* Jan} 2% Jan 
Scranton Elec $6 pref_...*|------|----- -----] ------ 113 Jan| 113 Jan | Unexcelled Mtg Co.-... 10) 1% 1% 1% 300} _1% *Jan 1% Jan 
Scranton Spring Brook Union Gas of Canada... .*]------ 14% 14% 400} 13% Jan} 15 Jan 

Water Service pref. - .-- ae 7-2 100} 16% Jan| 18% Jan | Union Investment com..*| 5%| 5% 5% 100} 54% *%Jan| 6% Jan 
Scullin Steel Co com-..-.-- * 5 5 5% 700 5 Jan 7% Jan | Union Premier Foods Sts.1} 12 12 13 600} 10 @Jan| 14% Jan 

Warrante_.__........- 4% "16 1,200 16 Feb 1% Jan | United Aircraft Transport 

1‘ Ties 1% 1% 1 1% Feb] 1% Jan Ww Ta ee ig a 7% 7 8%| 1,700} 7 1Feb) 12% Jan 
ie TELE EE Se! Ra “an: Ce se United Chemicals com...*|-.-.--|----- -----] ------ 3 Jan| 4 Jan 
Segal Lock & H’ ware. __.- 1 1 1%] 7,000 1 Jan 1% Jan $3 cum & part pref_...*|------ 34 34 100} 34 Feb| 34 Feb 
Seiberling Rubber com...*| 3 2% 3h 500} 2% Jan| 4% Jan | Un Cigar-Wheien Ste. _10c 916 % 5%] 4,400 Jan 4446 Jan 
2 cleston seene) woupee 16 Jan| 17 Jan | United Corp warrants.--.. "16 1,000 716 Feb % Jan 
Selected Industries Inc— United Gas Corp com..-..1 3% 3% 17,900 3% Jan 5% Jan 

mmon..........-.. 1 1 % 1 800 % Feb] 1% Jan lst s7 pref non-voting.*| 94%4| 94% 97 800} 94 Jan} 100 Jan 

Convertible Stock. --- a 6% 6% 6% Jan 8% Jan oO warrants _.___-- 1 os 2,900 Jan 1% Jan 

$5.50 prior stock. _._ EE mae 56 56% 150! 55  Jan| 58% Jan | United G & E 7% pret.100}----.-| 70 72 20} 70 Feb, 77 # Jan 

t 2 ae 56% 57% 100} 56% Jan| 58% Jan | United Lt & Pow com A.* 2% 2% 2%] 6,000 2% Jan 3% Jan 
Sentry Safety Control__..1]-.---- 516 big 100 Jan Sig Jan eee class B...... Gincwcalesces sccsal becuse 4% Jan 4% Jan 
m Leather com..._...®%/....--/----- -----] -.---- 4% Jan 5 Jan | $6 lst preferred.._.._. | 17%; 16% 19%] 4,100] 16% Feb) 26% Jan 
Seversky Aircraft Corp. .-1 1% 1% 1%] 4,500; 1% Jan| 2% Jan United Milk Products - . .*] - ----- 1 19 25] 17% Jan} 19% Jan 
M pill 7% 7% 8 1, 6% Jan| 10% Jan] $3 preferred ..........%|------|----- -----] ------|ee---------[----------- 

winigan Wat & Pow..*|...---/----- -----] ------ 20 Jan} 20 Jan — P nag gh 7 on 
8h Williams com_.25| 87 % 89%] 1,450] 81 Jan| 90 Jan| Am dep rets ord reg-..|------|----- -----] ------ Jan} 6% Jan 

5% cum pref ser AAA 100} 108 ! 10734 108 0| 107 Jan} 110 Jan United N 5 RR& SGeat Pies ocakeosss oop aul hacaal 228 =6Jan| 230 = Jan 

Pipe} United Profit meeenanee % y/ 1 800 Jan 1 Jan 

Line stamped....._.. Bseéens \% % 300 \% Jan ¥% jJan| _ Preferred........-.--10|------|----- -----] ---~--|--------<--|-----<----- 
Silex Co com___._...____9]------ 6% 7 200; 5% Jan| 7 °&#&Feb/| United Shipyards = ee 4 45%| 1,400) 2 Janj| 5% Jan 
eae. — —hl8UllU OR Oe Rl or Bh ER. cc enescus 1% 1% 1%| 1,900 1% Jan 2% Jan 

ll Qa en Fee Pee PR United dass Mach com.25| 6944} 68% 73% 550} 684 Feb| 77% Jan 
Simmons Hard’re & Paint *| 2 1% 2 900) 1% Jan| 2% Jan Preferred __ ....-----25}------ 41 42% 30] 39 Jan} 42} Feb 
Simplicity Pattern com__.1|------|----- -----| ------ 4% Jan| 5% Jan | United Spectaitios « com...1} 5%) 5% 5% 600} 5 Jan} 6% Jan 
Singer Mfg Co_.-..... 100}------ 230 232 130] 224 Jan) 243 Jan | U 8 Foll Co class B..-...- | 5 5% 900} 5 Feb) 6% Jan 
Singer Mfg Co Ltd— 

Amer dep rec ord reg. £1|------|----- -----] ------ 4% Jan 5% Jan 

For footnotes see page 885. 
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Friday Sales / Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1, 1938 , BONDS for | Range Stnce Jan. 1, 1938 
(Concluded) Sale | of Prices Week (Continued) Week 
Par| Price Htgh! Shares $ Low Htgh 
Of eS OS © eee a % Cities Service 5s...-.-. 1966 57 11,000} 55% Jan Jan 
lst pref with warr.-.--- aoe 54 150} 49 56 Conv deb 5s....... 19 5334|192,000} 5044 Feb Jan 
U 8 Lines pref.....----. bd 1% 1% 1% Debenture 5s_.-.-. 1958 53%| 37,000} 514% Feb Jan 
U 8 Playing Card_---.- ete 2% 22% 22% Debenture 5s ------ 1969 54%] 21,000] 52 Feb Jan 
U 8 Radiator com_-.-.---- 3%! 1,500 3 4% Cities Service Gas 5}48.'42 95 30,000} 94% Feb Jan 
U 8 Rubber Reciaiming--* 2% 600 2 3% -. _ Gas Pipe 
U 8 Stores Corp com-.--- | nly Ian A % ae —G Bee” eae 1943 102%] 35,000} 101 Jan Feb 
$7 conv Ist pref_...---- , 4 80 4 5 cities ‘serv P&L 5s. rao 49%] 78,000} 47 Feb Jan 
United Stores v t c------- = big 100 Sig “= oe | eee 49 4 39,000} 47 Feb Jan 
United Verde Exten..-50c}______ 1% 500} 1% 1% oceania & Privat Sige 37 5,000} 70 Jan Feb 
United Wall Paper------ 2 2%) 2,600) 2 2% Com’ wealth Subsid 544s '48 12,000} 103 Feb Jan 
Universal Consol Oil-- ..10}____-_- 7 100 7 7 Community Pr & Lt 58_’57 9,000} 59% Jan Jan 
Universal Corp v t c.-.--- 3 1,200 1% 3% Community P 8 5s.__1960 17,000} 94% Jan Jan 
Universal Insurance - ---- i AF RE | Ciena - Conn Light & Pow 78 A.’51 Pe eS eee 
Universal Pictures com...1)/....__]..... .----] ------ - Consol Gas El Lt & Power- 
Utah-Idaho Sugar .-.-.--.-.- 5 1%} 1,400 1% (Balt) 3448 ser N__.1971 08,000} 103% Jan Jan 
Utah Pow & Lt $7 pref..-*/______ 36 25 43% Consol Gas (Balt City)— 
ee eg woah wecenk ll hind eddeninnwaiet 1939 1,000} 105% Jan Jan 
Utility Equities Corp..--*)______ 1% 100 % Gen mtge 4}4s_..-.- 1954 6,000} 12 Feb Jan 
Priority stock....---.- _, aa 39% 75| 39% Consol Gas Util Co— 
Utility & Ind Corp com..5 % 200 % 6s ser A stamped... 1943 11,000] 60 Feb Jan 
Conv preferred _.---.- 7 1% 600 1% Cont’l Gas & El 56...1958 87,000} 65% Feb Jap 
§Util Pow & Lt common-.-_}}______ 6&6} 1,200 \y Crucible Steel 56__..- 1940 2,000} 101% Jan Jan 
7 lai Aer ee ee ee 1% Cuban Telephone 7}48 1941 1,000} 96 Jan Jan 
7% preterred_.._.-. | (pag 16% 150] 15 Cuban Tobacco 56__..1944 9,000} 50 Jan Jan 
Valspar Corp com.._-..-.-. 1 2% 800} 2% Cudahy Packing 3248. 1955 40,000} 933% Feb Jan | 
$6 conv pref__-.-....- 35% 25| 26 Delaware E] Pow 548.1959 9,000} 100 Feb Jan 
Van Norman Mach Tool.5| 14% 5 300] 13% Denver Gas & Elec 58.1949 10,000} 108% Jan Jan 
Venezuela Mex Oi] Co..10 3% 900 3 Det City Gas 6s ser A. 1947 18,000} 103% Jan Jan 
Venezuelan Petroleum ---1 1%} 1,800 1% 56 Ist series B______ 1950 39,000} 100% Jan Jan 
Va Pub Serv 7% pref..100 ae 73 50] 72 Detroit Internat Bridge— 
Vogt Manufacturing.....*]._____ 7 100 6% a Aug 1 1952 6,000 4% Jan Jan 
Waco Aircraft _gegee oe. 2% 300 2% *Certificates of deposit}......| {3% 4 | ------ 3% Jan Jan 
Wagner Baking v t c__--- | ie 9 200 9 *Deb 7s... Aug 1 1952 4\ 5,000 1% Feb Jan 
7% preferred ....--- hae GEE 83 *Certificates of deposit ni 3,000 % Jan Jan 
ee Cee eee ee. hs cnccel eoncne Eastern Gas & Fuel 48-1956 46,000 7 Jan Jan 
Waltt & pene ke a emia 5 Sprays =: 7 Edison E] Ill (Bost) 3448 ’65 30,000] 106% Jan Jan 
Dt Ih duddsedecnecs ON % Elec Power & Light 58_ 2030 87,000} 60 Feb Jan 
Walker Min ae ies nana 1% 200} 1% Elmira Wat Lt & RR 5s '56|---__-|$102%4 104%] ------ 104 Jan Jan 
Wayne Knitting Milils....5]_......]..... -----] ---.-. 6% El] Paso Elec 5s A_...1950 oomeat aan Jan Jan 
Welsbaum Bros-Brower..1/__._..|..... -----]| ------ 5% Empire Dist El 58__..1952 11,000} 84 Jan Jan 
Wellington Oil Co...----1}_____- 5% 200} 5% Empire Oll & Ref 5348. 1942 62,000} 73 Jan Jan 
Wentworth Mfg. _-.-.- FF ie 2% 300 2% Ercole Marelli Elec Mtg— 
estern Air Express----- 1 3% 900 3 648 series A___.__- 19 2,000| 53% Jan Feb 
ee ce Ce. ee . swccel socced 8 Erie Lighting 56.____- 1967 4} 17,000} 103 Jan Jan 
Western Maryland Ry— Federal Water Serv 5}48 '54 | 2,000} 64 Feb Jan 
ie eS  lswensl woewedl Finland Residential Mtge 
Western Tob & Stat— Banks 68-58 stpd__.1961 6,000; 102% Jan Jan 
Vot tr ctfs com___..--- A Sra See Firestone Cot Mills 58.1948 10,000} 103 Jan Jan 
West Texas Util $6 pref..*}_____- 69 40 Firestone Tire & Rub 5s '42 3,000} 103 Jan Jan 
West Va Coal & Coke___.* ‘ 2%! 1,400} First Bohemian Glass 7s '57 : 95 Jan Jan 
Weyenberg Shoe Mfg_.--.1 6% 50 Florida Power 4s ser C 1966 10,000| S044 Jan Feb 
fg a a eae Gee Florida Power & Lt 58.1954 50,000} 79 Jan Jan 
Williams Oil-O-Mat Ht..*|/______ 3% 200 Gary Electric & Gas— 
§Wil-low Cafeterias Inc. -_1 316 100 58 ex-warr stamped _ 1944 2,000] 83 Jan Jan 
Conv preferred __..-_-- iia. o % 100 Gatineau Power Ist 58_1956 45,000} 103% Jan Jan 
Wilson-Jones Co__....-- _ 8% 200 Deb gold 68. June 15 1941 13,000} 101% Jan Jan 
Wilson Products Inc___-_- pig, FN, EELS Deb 6s series B_____ 1941 13,000} 101% Feb Jan 
Wolverine Port] Cement_10}__.____|_.... .----] -.---- General Bronze 68__._1940 1,000} 67 Feb Jan 
Wolverine Tube com_._.2 54%} 1,100 General Pub Serv 58._1953 2,000} 80 Feb Jan 
Woodley Petroleum - ---- ee oak 6% 2 Gen Pub Util 6}48 A_1956 7,000} 67 Jan Jan 
Woolworth (F W) Ltd— General Rayon 6s A_1948 : 75 Jan Jan 
Amer dep reta___..-- a os: Gen Wat Wks & E! 58.1943 3,00C| 72 Feb Jan 
6% preferred ....-.-- ER SR RR RE: | aR Pee Georgia Power ref 5s_.1967 69,000] 78% Jan Jan 
Wright Hargreaves Ltd_.* 8%] 35,800 Georgia Pow & Lt 58._1978 sticnnit i, Jan Jan 
Yukon Gold Co.._._.--- 5 1% 800 Gesfurel 68_________ See. ...cl 20134 SB36) ...«cckecendscecnsdonssaesegie 
a Alden Coal eg 38,000 4 Feb —_ 
el (Adolf) 444s8__.1941 3,000 % Jan an 
BONDS Grand Trunk West 48_ 1950 27,000 Jan Jan 
Abbott’s Dairy 68....1942}______ TBENE) nnccck Gt Nor Pow 5s stpd__1950 ¥ _| 107 Jan Jan 
Alabama Power Co— Grocery Store Prod 68.1945 2,000; 60 Jan Jan 
Ist & ref 58......-- aes 90 $6,000 Guantanamo & West 6s.’58 2,000} 53 Jan Jan 
Ist & ref 56.......-  lphlle 83 | 17,000 Guardian Investors 58_ 1948 3,000} 33 Jan Jan 
Ist & ref 56........ 1956}_____- 82 3,000 Hackensack Water 58.1977 8,000! 105% Jan Jan 
Ist & ref 56........ 1968} 7! 76 20 Hall Print 6s stpd____1947 8,000} 7634 Jan Jan 
Ist & ref 4448_----- 1967} 70% 72%| 50,000 ¢Hamburg Elec 78...1935|------| $25  __--| ------|-----------|----------- 
Aluminium Ltd debt 561948}______ 106%} 9,000 *Hamburg El Underground 
Amer G & El debt 58_.2028) 106 10714| 67,000 & St Ry 544s______ 1938 .«Jxlewcacedbusliegestdiges 
Am Pow & Lt deb 68_.2016| 68% 72 |104,000 Heller (W E) 48 w w__1946 5,000} 83% Feb Jan 
Amer Radiator 4}48__1947}______ 105%} 11,000 Honston Gulf Gas 6s__1943 1,000} 1014 Feb Jan 
Amer Seating 6s stp._1946/______ 88%| 2,000 6448 with warrants. 1943 13,000; 9844 Feb Jan 
Appalachian El Pr 58.1956) 104 1044| 34,000 Houston Lt & Pow 344s8-."66 11,000} 103}¢ Jan Feb 
Appalachian Power 58_1941}______ 106%} 2,000 Hungarian Ital Bk 7548'63|------| t12 25 | ------|-----------|----------- 
Debenture 6s ..___ 110% 49,000 Hygrade Food 6s A_..1949 20,000] 5934 Feb Jan 
Ark-Louisiana Gas 48_1951| 100% 10034 13,000 68 series B____-___- 1949 1,000 60 Feb Jan 
Arkansas Pr & Lt 58_.1956 90 91 75,000 Ill Northern Util 58... 1957 1,000 107% Jan Feb 
Associated Elec 4448_.1953| 32 % 36 49,000 Il) Pow & Lt Ist 6s ser A ’53 30,000 4 Jan Jan 
Associated Gas & El Co— Ist & ref 544s ser B_1954 15,000] 88% Jan Jan 
Conv deb 544s_-._- == 77 18,000 Ist & ref 5s ser C___1956 22,000} 84% Jan Jan 
Conv deb 4348 C_._1948]______ 2434| 6,000 8 f deb 544s__.May 1957 7,000} 75 Feb Jan 
Conv deb 4448__.__ 1949} 23% 2534| 82,000 Indiana Electric Corp— 
Conv deb 58_..---. 1950} 28 29% 66 ,000 6s series A._....... 1947 8,000} 83 Jan Jan 
Debenture 58-._.-- 1968) 26% 28%4| 74,000 64s series B______- 1953 1,000} 88% Feb Jan 
Conv deb 544s__-__ J Sabie 31 8,000 58 series C________- 1951 26,000] 71% Feb Jan 
Assoc Gas & Elec Corp— Indiana Gen Serv 5s__1948 2,000; 108% Jan Jan 
Conv deb 5s__----- 1973] 48 48 | 41,000 Indiana Hydro Elec 58 1958 1,000] 7934 Jan Jan 
Conv deb 44s__-__- 1973|} 43% 46 43,000 a & Mich Elec 58.'55 7,006} 107% Jan Jan 
Assoc T & T deb 5448_A’55|______ 76 2,000} 72 Jan| 80K Jan| 68..-..-....-..... 1957 5,000] 111 Jan Jan 
Atlanta Gas Lt 4 ~ 1966}_..... | 2 Peer umes Service 56....1950 39,000} 51 Jan Jan 
Atlantic City Elec 334s '64]___-_-- 98 12,000 Ist lien & ref 58___.1963 11,000} 50 Feb Jan 
Avery & Sons (B F)— Indianapolis Gas 5a A 1952 8,000} 49% Jan Jan 
ie wae eae... 1987 Fee & ee oe Ind’polis P L 5s ser A-1957 42,000} 105% Jan Jan 
out warrants_ 1947]. ____- O68 | Tides ak International Power Sec— 
Baldwin Locom Works— 6}48 series C_.__.__ 55 8,000} 52% Jan Jan 
*Convertible 68....1950] 63 66%4| 42,000 78 series E._.._.... ee a 2 eee 57 = Jan Jan 
Bell Telep of Canada— 7s series F________. S....gk) Sa) COD id eunnae 57 Jan Jan 
lst M 5s series A.._1955} 112% 113. | 56,000 International Salt 58.1951 9,000} 107 Jan Jan 
ay M yon poner 1204 22%] 13,000 Interstate Power 58__.1957 115,000} 39% Feb - 
~~-~-----1900)______ 121%] .---.-.- Debenture 6s-__-...1952 19,000} 24 Jan an 
Bothichom Steel 6s.__1998]_____- 32 10,000 Interstate Public Service—| 
Birmingham Elec 4348 1968} ______ 81%] 13,000 58 series D______._ 1956 24,000] 6744 Jan Jan 
Birmingham Gas 58s.._1959} 66 67 5,000 4}4s series F______.. 25,000] 61% Feb Jan 
Broad River Pow 58..1954| 84 84 8,000 a L &P Sa.....1987 8,000} 9334 Feb Jan 
Canada Northern Pr 58.'53| 103 103%4| 13,000] 103 Jan| 103% Jan | 58seriesB_________ 6,000} 94% Jan Jan 
Canadian Pac Ry 68.1942) 1054 106 %| 70,000 leur Fe Pow & Lt 4350221988 5,000} 106% Jan Jan 
Carolina Pr & Lt 5s___1956|_____- 88 | 70,000 Iowa Pub Serv 5s_-._1957 33,000} 983% Jan Jan 
Cedar Rapids M & P 5s ’53)___ _ _- 11434} 1,000 Isarco Hydro Elec 78-1952|--.---| 159 67 | -.---- 58% Jan Jan 
Central Ill Public vente Isotta Fraschini 7s_..1942 3,000} 78 Jan Feb 
6s series E_......_. 97% 98%4| 45,000 Italian Superpower 6s8_ 1963 (/144,000} 39 Jan Jan 
lst & ref 434s ser F_ 1907 88% 90%} 40,000 ——— Gas 5s. ..1942 
oe — 97 o7 200] Se eT IG H? 7,000} 33 Jan Jan 
ee 1 ,000 sua Central Pow & Lt— 
Cent Ohio Lt & Pr 5s__1950}_____- 0! bwsacks series B_..___._- 947 15,000] 104% Feb Jan 
Cent Power 5s ser D__1957|_____- PRE aannbs 4348 series C______- 1961 57,000] 101% Feb Jan 
Cent Pow & Lt Ist 58.1956] 83 84%] 51,000 Kansas Elec Pow 3448 1966|------| 197 984] ------ 97 Jan Jan 
it States Elec om EE Fs 36 21,000 Kansas Gas & Elec 6s. 2022]. --- --|114%4 11644] ------ 114% Jan Jan 
5348 ex-warran 35 37 | 18,000 Kansas Power 58_____ 1947 9,000] 99% Jan Jan 
Cent States P & L 5} rb °o3 41\% 42%%| 65,000 Kentucky Utilities Co— 
Chic Dist Elec Gen 4148'70)|-_-___-- 106 14,000 lst mtge 5s ser H.__ 16! 8,000} 73 Jan Jan 
B........-10961].....- ee eee 648 series D._____ 194* 7,000} 92 Feb Jan 
a Pes a Midland - se 54s series F__..__ 1945 4,000 oi = = 
cence n= ~~ 1900)------ A 58 series I.._.____- 969 19, 71 aD ap 
Chie Jot Ry & Union Btocx . 
ards S6.......... 106% 106%} 8,000 
— Rys 58 ctfs_...1927| 45 5 21,000 
St Ry 534s A '52/____-- 3 1,000 
6s series B........- 1955) ---.-- 89144 89%] 2,000 





For footnotes see page 885 
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Friday Sales 
BONDS Last |Week’s Range| for Range Since Jan. 1, 1938 | 
(Continued) Sale of Prices Week | 
Price \Low High $ Low High | 
Lake Sup Dist Pow 3348 '66)______ 194% 95%] _____- 93 Jan} 95% Jan 
Lehigh Pow Secur 66..2026) 10014} 100% 101 34,000} 100% Jan} 103 Jan 
*Leonard Tietz 744s..1946}______ 123 OFS ghana: Age 
Lexington Utilities 56.1952) 96 95 96 15,000} 94 Jan} 97% Jan 
Libby McN & Libby 56 °42)___ ___ 103 103%] 18,000} 102% Jan} 103% Feb 
Long Island Ltg. 6s...1945| 98 96 98 18,000} 91 Jan} 98 Jan 
Louisiana Pow & Lt 58 1957) 10334] 10314 104 33,000} 103% Feb] 104% Jan 
Mansfield Min & Smelt— 

7s without warr’ts.1941) _____ re Pe Moe Pate ee 
Marion Res Pow 4}48.1952)___ _ 19744 98%] _----- 97 Jan} 98% Jan 
McCord Rad & Mfg 6s '43)_____. 82 82 1,000} 82 Jan| 83 Jan 
Memphis Comm! Appeal— 

_ {Sa 1952|_____- t75 OL ee CORE cs Se SS: 
Memphis P & L 5s A..1948} 70 ; 70 70 3,000} 7 Febj 81 Jan 
Mengel Co conv 448.1947). _____ 5% 88 6,000} 81 Jan} 93 Jan 
Metropolitan Ed 48 E.1971}______ 104 34 105%| 4,000] 104 Jan} 106% Jan 

4s series G......---- ae 105 106 19,000] 105 Jan| 106% Jan 
Middle States Pet 634s '45)______ 87 88 2,000} 75% Jan} 88 Feb 
Midland Valley RR 58.1443} 56%] 56% 58%) 5,000} 53% Jan| 60% Jan 
Milw Gas Light 4}4s8..1967)______ 92 94%4| 45,000} 884 Jan| 95% Jan 
Minn P & L 7e.--- i Sse i 90 90 30,000} 88 Jan| 92% Jan 

lst & ref Sa........-. 1955} 98%] 97 99 18,000} 97 Feb} 100 Jan 
Mississippi Pow 58...1955|) 62 62 67 6,000} 62 Jan| 75 Jan 
Miss Power & Lt 58.-.1957|} 84 83 84 11,000} 83 Jan| 87 Jan 
Miss River Pow Ist 58.1951} 109344] 109 109%4| 8,000} 109 Jan} 110 Jan 
Missouri Pub Serv 58.1960) _____- 64% 65%| 4,000]} 64% Febj| 68 Jan 
Montana Dakota Power— 

EE a ET a abil 93 93%} 3,000; 90 Jan| 9344 Feb 
Munson 8S 6}4s ctfs_1937| 4 4 5 % 59,000} 3% Jan 5% Feb 
Nassau & Suffolk Ltg 58 '45| 92 91 92 15,000} 91 Jan} 95 Jan 
Nat Pow & Lt 6s A__.2026| 74%] 74 79%| 8,000} 74 Feb} 86% Jan 

Deb 5s series B__..2030| 66 66 70 22,060| 66 Feb| 76% Jan 
$*Nat Pub Serv 5s ctfs 1978)____ _-_ 44% 44% 6,000} 44 Jan| 44% Jan 
Nebraska Power 4}48_1981| 108%} 10844 109% 8,000} 108% Jan] 109% Jan 

68 series A___._.-- 2022) 114%| 11434 116 2,000} 114% Jan} 116 Feb 
Neisner Bros Realty 68_'48)____-_- 84% 88 9,000} 84% Feb| 93% Jan 
Nevada-Calif Elec 58.1956) 715 70% 72%} 26,000} 70% Jan| 73% Jan 
New Amsterdam Gas 5s '48/_____- 116 116 3,000} 115% Janj 118 Jan 
N E Gas & El Assn 58.1947} 49%] 48 51 35,000} 48 Jan} 57% Jan 

Re ee er I os eta as 46 49%| 12,000} 46 Jan| 57 Jan 

Conv deb 5s..---.-- 1950} 48 46% 50 79,000; 464% Jan| 57 Jan 
New Eng Power 34s-1961}__--_-- 102 102% 3,000} 102 Feb] 102% Jan 
New Eng Pow Assn 58.1948}______ 7744 78%} 37,000| 77% Feb| 85 Jan 

Debenture 5}4s..-.1954;} 80 7943 8044} 29,000} 7934 Feb] 87 Jan 
New Orleans Pub Serv— 

5s stamped_-__.---- 1942]__....| 89% 90 9,000} 89 Jan| 91 Jan 

*income 6s series A.1949} 65 644% 65% 8,000} 64% Feb 71% Jan 
N Y Central Elec 5448 1950!____-- 99 99 1,000} 98% Jan} 99 Jan 
New York Penn & Ohio— 

Ext 4%s stamped__1950,___-_-- 84 84 , 1,000) 82 Jan| 84 Feb 
N Y P & LCorp ist 4348 67|____-_- 10534 107%4| 52,000] 105% Feb! 108% Jan 
N Y State E & G 448 1980) 923 91% 93%) 25,000] 91% Jan 97% Jan 
N Y & Westch’r Ltg 4s 2004;_____- 104% 104%4| 16,000] 103% Jan, 104% Feb 

Debenture 58-_-_---- 1954; 112%} 112% 1123 2,000} 112% Jan) 112% Jan 
Nippon El Pow biga- 1983 Rati 53% 55 2,000! 53% Jan} 58% Jan 
No Amer Lt & Pow— 

5}48 series A__._...1956)______ 77 77%| 3,000) 75 Jan}; 80% Jan 
Nor Cont’] Util 544s_-1948) 354] 35% 35%} 9,000] 35% Feb} 40 Jan 
No Indiana G & E 68_1952}______ 106 107 9,000} 10534 Jan} 108 Jan 
Northern Indiana P 

&s series C.....--. zs 97 97%| 7,000] 97 Jan| 100 Jan 

5s series D___...--- ae 95 96 13,000} 95 Feb} 100 Jan 

434s series E_.--.--- 1970} 90 90 90 5,000} 90 Jan} 93% Jan 
North’'n States Pow 3148'67| 98%] 97% 98%] 59,000] 97% Jan} 99 Jan 
N’ western Elec 6s stmpd’45} 103 103 1033 2,000] 102% Jan} 104% Jan 
N’ western Pub Serv 5s 1957|__ _ - 90 90} 2,000] 86% Jan; 90% Jan 
Ogden Gas 5s__------ 1945) 105 104 105 12,000} 103% Jan| 105% Jan 
Ohio Power Ist 5s B_.1952)_____- 10634 167 5,000} 105% Jan] 107 Jan 

lst & ref 4448 ser D.1956| 105 10434 106 6,000; 104% Jan} 106% Jan 
Okla Nat Gas 4}48...1951/___-_-- 961% 97 23,000} 96 Jan| 98% Jan 

5s conv debs--_----- 88 $0 %| 13,000] 88 Jan} 92 Jan 
Okla Power & Water 58.'48) __ - 77 4,000} 73 Jan| 80 Jan 
Pacific Coast Power 58.'40) 102 101% 1025 4\ 13,000] 101% Feb] 103% Jan 
Pacific Gas & Elec Co— 

lst 6s series B__-_--- 1941} 116 116 116% 3,000} 115% Jan| 116% Feb 
Pacific Invest 5s ser A_1948} 84 84 86%} 7,000} 84 Feb| 88 Jan 
Pacific Ltg & Pow 58..1942}___ __- 4113-116 RP eA be ge 
Pacific Pow & Ltg 58_.1955) 61 6044 61%] 21,000} 60 Jan| 67 Jan 
Palmer Corp 68_-.--.- 1938} 99 99 99 1,000} 99 Feb} 101 Jan 
Park Lexington 3s -__1964)__-- 131% 33 .-----| 31% Jan} 34% Jan 
Penn _ L& P 4448-1977) 85%] 85% 85%] 14,000} 83 Jan} 88 Jan 

 , ae == 190 95 we ws ip a Sil cesta cs gan dade: onee ec ie cee 
Penn Electric 48 F_._..1971| 83 83 83 1,000} 83 Jan| 87 Jan 
Penn Ohio Edison— 

6s series A_____---- ret = 92 93 3,000} 92 Jan| 96 Jan 

Deb 54s series B..1959/______ | 88% 89 15,000; 88% Feb| 91% Jan 
Penn Pub Serv 68 wee 107%' 107 107%} 5,000‘ 106 Jan} 107% Feb 

5s series D____---- 1954]_____- 100% 100%| 5,000 101% Feb] 103% Jan 
Penn Water & Pow 5s8_1940/}______ 107% 107%| 8,000] 107% Jan] 108% Jan 

4}48 series B____-._1968} _._-_- BAT 208. Ecccege 108 Jan} 109 Jan 
Peoples Gas L & Coke— 

4s series B_._.-_-- 1981} 86 86 86%| 19,000) 86 Feb} 91 Jan 

| aa eee 1961} 88%] 88 89%} 23,000} 88 Feb] 9034 Jan 
§*Peoples Lt & Pr 58__197Y 7 7 8 24,000 7 Jan| 10 Jan 
Phila Elec Pow 5448_.1972|____-- 112% 112%} 17,000} 111 Jan} 112% Feb 
Phila Rapid Transit 68 1962 : 76% 76% 1,000| 76% Feb| 78 Jan 
Piedm’t Hydro El 6448.60} 56 56 56%| 5,000) 56 Jan} 60 Jan 
Pittsburgh Coal 68...1949/)______ 107 108 2,000) 106 Jan} 108 Feb 
Pittsburgh Steel 6s._.1948) 96% 96% 97 10,000} 96% Feb] 100 Jan 
Pomeranian Elec 6s__1953) 1944) 19% 19%} 5,000) 19 Jan} 19% Feb 
Portland Gas & Coke 58°40) 53 50% 53 3,000} 48 Jan} 58 Jan 
Potomac Edison 5s E.1956}-____-- 106% 107 20,000) 106 Jan| 107% Jan 

4}48 series F___---_- ae 107% 107%| 9,000] 107% Feb] 107% Jan 
Potrero Sug 7s stmpd.1947)____-_- 60 60%] 4,000) 57 Jan| 65 Jan 
Power Corp (Can)4}48B 59) ____- - $1993 101%] ---- 100% Jan| 100% Jan 
*Prussian Electric 68.1954}. ___-_- 20% 20%] 2,000} 20% Jan} 21% Jan 
Public Service of N J— 

6% perpetual certificates; 13314) 132% 13344} 31,000) 130 Jan| 133% Jan 
Pub Serv of Nor Illinois— 

3. ) ae 1956} 111 4) ie ye 6,000} 110% Jan} 111% Jan 

58 series C___....-- RES 1104% 108%] _-__-- 105% Jan} 106 Jan 

4\4s8 series D____-- aaa 103% 103%] 15,000} 103% Jan] 104% Jan 

4}48 series E____.-_- ee 104 104%! 11,000] 104 Jan| 104% Feb 

Ist & ref 444s ser F_1981/ 104 103% 104 34.000] 102% Jan] 104 Jan 

4\4s series I_______1960)______ 104% 105 7,006} 1045 Feb] 106 Jan 
Pub Serv of Oklahoma— 

4s series A____° ____1966]______ 99 100 | 40,000] 99 Feb] 101% Jan 
Puget Sound P & L 5448'49, 63 624% 64%| 57,000} 61% Jan| 69% Jan 

lst & ref 56 series C_1950}______ 61 61%| 4,000} 61 Jan| 65% Jan 

lst & ref 444s ser D.1950} 56%) 56 57%} 6,000] 53 Jan} 63 Jan 
Queens Boro Gas & Elec— 

548 series A__-_.- I 192 3 ee 85% Jan| 93% Jan 
*Rubr Gas Corp 6348-1953]. ____- 25% 26 7,000} 25% Feb| 26% Jan 
*Rubr Housing 6}48-_1958)_____- $22 _ 2: ae 21% Jan| 21% Jan 
Safe Harbor Water 4}48.'79| 109 109 109 5,000} 108% Jan] 109% Jan 
§*St L Gas & Coke 68.1947; 10 10 10%| 7,000} 10 Feb] 11% Jan 
San Antonio P 8 5s B_1958/_____- 103% 103%] 31,000) 102% Jan} 103% Jan 
San Joaquin L & P 68 B ’52}_____- io. ee Bee eo ire eee, Ciaet es ee 
Sauda Falls 56_....-- = 3h) hh: el ee mes >. agent 
Saxon Pub Wks 68__1937/]__-_--- a ee 25 Jan| 25 Jan 
*Schulte Real Est 68..1951] 24 22% 24 3,000} 21% Jan| 24 Feb 
Scripp (E W) Co 5}4s.1943/-_.__-- 101 102 5,000] 100% Jan} 102 Jan 
Scullin Steel 3s_....-.- 1951}....-.- po) ae a ee 43 Jan| 50 Jan 

el Inc 56....-..- 1948}______ 107 107 1,000} 107 Feb] 107% Jan 
Shawinigan W & P 4}4s '67|-_-_ _ -- 103% 104 24,000} 103% Jan] 104 Jan 
lat 4440 series B___1968) 10334] 103% 103%4| 22,000] 10334 Jan| 104% Jan 
lst 4448 series D_-_.1970}------ 103% 103%} 2,000} 103% Jan] 104% Jan 
Sheridan Wyo Coal 6s. 1947). ----- 58 58%] 6,000) 58 Jan| 63% Jan 
Sou Carolina Pow 58.1957] ------ 75% 7536 3,000] 73% Jan| 77% Jan 









































the rule sales not included in year’s range. 
y Ex-interest 


range. z Ex-dividend. 
t Friday's bid and asked 


price. 


* Bonds being traded flat. 


§ Reported 


in receivership. 


Friday Sales 
BONDS Last |Week's Range| for Range Since Jan. 1, 1938 
(Concluded) Sale of Prices Week 
Price |Low High $ Low High 
Southeast P & L 6s_..2025| gs3u%] 8 85 | 50,000} 82 Jan| 95% Jan 
Sou Calif Edison Ltd— +) he: “ 

Debenture 33{s_...1945| 106%| 106% 106%] 50,000] 106 Jan} 106% Jan 

Ret M 3%s.May 11960). 104% 104%] 31,000) 104344 Jan} 105% Jan 

Ref M 3%s B_July 1'60). 104% 104%] 8,000) 104% Jan) 105% Jan 

lst & ref mtge 4s_..1960). 108 108%] 9,000) 107% Jan} 109% Jan 
Sou Counties Gas 4448 1968} 104 104%] 45,000] 104 Jan} 10534 Jan 
Sou Indiana Ry 48__..1951| 51 50 5134] 28,000} 50 Jan} 56% Jan 
S’western Assoc Tel 58 1961] 8814} 88% 92 3,000} 8834 Feb| 95 Jan 
S’western Lt & Pow 58 1957| 97 %4 96 97%| 4,000} 9534 Jan; 98% Jan 
So’west Pow & Lt 68_.2022)______ 166 . he Pees: 69 Jan} 79 Jan 
So’west Pub Serv 68_.1945|) > 100 100 10,000} 100 Feb} 105% Jan 
$*Stand Gas & Elec 68 1935) 44 43% 45 15,000| 4344 Feb] 54% Jan 

Certificates of deposit} 44 44 45%} 19,000} 44 Jan} 55 Jan 
*Convertible 68__..1935|).__ _ 44 44%| 16,000} 44 Jan| 55 Jan 
*Certificates of deposit) 44 44 45 8,000] 44 Jan} 55 Jan 

Debenture 6s___-_- 1951} 44 44 46%] 17,000} 44% Feb] 56 Jan 

Debenture 68_ Dec 1 1966 434%} 431% 45%] 20,000] 4344 Jan| 56 Jan 
Standard Investg 5448 1939]. | 68% 68%] 5,000} 68% Feb| 72% Jan 
§Standard Pow & Lt 681957! 41 %| 41 441] 63,000; 41 Jan} 54% Jan 
*Starrett Corp Inc 58-1950|_____- 24% 26 | 10,000} 21% Janj 28 Jan 
Stinnes (Hugo) Corp— 

d stamped 48__._. 1940} 441%4| 441% 44%] 1,000} 43 § Jan} 45 Jan 
2d stamped 4s. -_-_- 946) 41%] 41% 42 4,000} 39 Jan| 42% Jan 
Super Power of Ill 4448.68} 10544 106 3,000] 105 ¥ Jan} 106% Jan 
ek. Raed ee 106 106 8,000} 105, * Jan} 106 Jan 
Tennessee Elec Pow 58 1956 ae 67% 67%] 3,000} 67% Jan} 78 Jan 
Tenn Public Service 58 1970} 571%4| 57% 57%] 2,000) 57% Feb] 63% Jan 
Terni Hydro-El 6}48-.1953)______ 58% 58%] 3,000] 57 Jan| 60% Jan 
Texas Elec Service 58.1960} 86%| 8614 941%|101,000| 86% Feb] 100% Jan 
Texas Power & Lt 58..1956| 10014} 10034 10344|104,000] 10034 Feb] 104% Jan 
6s series A__.._.___ _.. ae 97 97 1,000} 94 Jan} 99% Jan 
Tide Water Power 58..1979|______ 83 386 83 1s 82% Jan| 86% Jan 
Tietz (L) see Leonard 
Toledo Edison 5s___-_- 1962| 10734] 10734 10834| 53,000} 10734 Feb] 108% Jan 
Twin City Rap Tr 544852) 571%) 5644 60%| 41,000} 5644 Feb] 63% Jan 
Ulen Co— 

Conv 6s 4th stamp.195u/;__ ss 43 46 7,000} 40 Jan} 47 Jan 
United Elec N J 48...1949]"---” 114% 114%] 5,000} 114 Jan| 114% Jan 
United El Serv 78____- _.,, aor 58 59 7,000} 57 Jan| 60 Jan 
United Industrial 644s_'41|. | a Tee 24% Jan} 24% Jan 

Ties 6 f Gt....cccusc dO ...6<a 27% 27%] 3,000) 23 Jan| 27% Feb 
United Lt & Pow meieg 59%] 57 60 | 38,000] 57 Jan| 72% Jan 

|. RSS Saeed aR 58 61%] 41,000} 58 Jan} 75 Jan 

SES RSRRLD SES 1959} 95 95%] 22,000) 95 Feb} 100% Jan 
Un Lt & Rys (Del) 54s '52}___ | 87 70 17,000} 67 Feb] 78% Jan 
United Lt & Rys (Me)— 

66 series A._....... 1 99 99 100 21,000! 99 Feb} 106% Jan 

de ap. § ee. | ee 54% 58 30,000 53% Jan| 70 Jan 
Utah taped & Lt 6s AL 2022 68 68 70 3,000, 68 Feb| 78 Jan 

es ee 79% 80 2,000! 79% Feb} 82 Jan 
Va Pub Serv 54s Azz 1946 84 83% 85 14,000} 83% Feb] 90% Jan 
lst ref 5s series B__.1950) 83 81 83%] 9,000} 81 Feb| 85 Jan 

Cvacccnaedsecoese 1946} 78 77% 78 3,000; 75 Jan} 80 Jan 
Waldorf-Astoria Hotel— 

*5s income deb-___.. 1954) 15 15 16 52,000} 14% Jan| 17% Jan 

| Wash Gas Light 56...1958) 10514) 105% 10534] 11,000] 105 Jan| 105% Jan 
Wash Ry & Elec 48__.1951|______ LL a RR 106% Jan| 107% Jan 
Wash Water Power 58 1960)______ 104% 105 9,000} 10444 Feb} 106 Jan 
West Penn Elec 5s_..2030)______ 101 + 101 2,000} 100 Jan} 102 Jan 
West Penn Traction 5s '60| 10014) 10044 100%] 5,000} 100% Feb| 103% Jan 
West Texas Util 56 A 1957/) 82 82 83%| 41,000} 80% Jan| 89% Jan 
West Newspaper Un 6s 44) 37%| 37% 38 6,0 36% Jan| 39% Jan 
West United G & E 544855) 104%4| 104% 105 16,000} 104% Jan| 105% Jan 
Wheeling Elec Co 58._1941'______ 107 ES Pps 107% Jan 107% Jan 
Wisc-Minn Lt & Pow 58 ’44______ 105% 105% 1,000} 105% Jan 106 Jan 
Wisc Pow & Lt 48__._1966}______ 92 93 9,000} 91% Jan| 96% Jan 
Yadkin River Power 5s '41| 104 104 105 50,000} 104 Feb] 105 Jan 
*York Rys Co 5s...-.-. 1937} 72%| 72% 72%] 1,000} 70 Jan| 73 Jan 
FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 
Agricultural Mtge Bk _— 

2, f eS UL a a er 17% Jan| 23 Jan 

20-year 76....---- 1947 ee Ul eee 20 Jan| 23 Jan 
~~. +, | ais OE, od wikakel 21 Jan} 21 Jan 
Buenos Aires (Province)— 

°7s stamped __..-.- =e t70 Oe 1 oschambenaeesessaseenneeonee 

©7448 stamped __--- aa t70 | i seers 80 Jan} 80% Jan 
*Cauca Valley 7s----- 1948}______ 8% 8%| 3,000 7 Jan 9 Jan 
Cent Bk of German State & 

Prov Banks 6s B..1951}______ t22 8) Fisgvchs 25% Jan| 27 Jan 

 _ ~__=—= 4am ~22 i aaa 25 Jan| 25 Jan 
Danish 54s.....---- ita PR oC oa 100% Jan} 101% Jan 

“FOP he Tee RESY ee 1953}______] 19944 104 | -...--]| 100% Jan} 100% Jan 
Danzig Port & Waterways 

External 6348------ TT 58 2,000) 54 Jan} 58 Jan 
German Con Munic 7s ’47}______ 19% 20%| 3,000] 19% Jan| 21% Jan 

Secured 6s_...-.-- 1947] 21 21 21 4,000} 19% Jan| 21% Jan 
Hanover (City) 78.-.1939}_____- t20 a” tassel 20 Jan| 21% Jan 
Hanover (Prov) 6448-1949}_____- S66. -» S496ici wise 19 Jan} 20% Jan 
*Lima (City) Peru 6448-.'58)____-- tll Pe 12 Jan} 13% Jan 

*Maranhao 7s... ---- SO5G) cee 17% 17%| 1,000) 16% Jan} 17 Feb 
Medellin 7s series E-1951|_____- hg eee 7% Jan| 74 Jan 
*Mendoza 4s stamped_1951} 65 65 70 2,000} 65 Feb| 72 Jan 
Mtge Bk of Bogota 7s_ 1947 

@Issue of May 1927_-..-/_.---- 120 ae) asence 22 Jan| 22% Jan 

¢Issue of Oct 1927__---|__---- es 26h wadgen 16% Jan| 23 Jan 
Mtge Bk of Chile 68- re 2 | eneke 15 15 1,000} 14% Jan} 15% Jan 

6s stamped. ......-1931/]_..... $1396 18 1 ccwccnlusansedugeotannntensere 
Mtge Bk of Denmark 5s 072 ale 100 100 4,000} 98% Jan} 100 Jan 
*Parana (State) 7s_.-1958/____-- 9 9%| 4,000 9 Feb| 10% Jan 
*Rio de Janeiro 648. _1959 8% 8% 9%} 7,000 8% Feb| 10% Jan 
Russian Govt 6}48--.1919}___--- t% ea % Jan % Jan 

*6\48 certificates_..1919]___.-- % | 60,000 % Jan % Jan 

ORME dion Sasdn (| % %1 10,000 % Jan % Jan 

548 certificates. ..1921/_...-- 1% $6) -nccne % Jan % Jan 
*Santa Fe 7s stamped-_1945}__-_-- 155 G6 Ft sssuae 61% Jan} 65 Jan 
Santiago 78. ......-- 1949; 13 13 13%| 17,000! 11% Jan} 134 Feb 

WH ablcckdepodoesn PE 13 13%} 2,000} 11% Jan} 13% Feb 

* No par value. a Deferred delivery sales not included in year’s range. 1” Under 


7 Cash sales not included n year’s 


No sales were transacted during current week. 


e Cash sales transacted during the current week and not included in weekly or 


yearly range: 
No sales 


y Under-the-rule sales transacted during the current week and not included ip 


weekly or yearly range: 
No sales. 


z Deferred delivery sales transacted during the current week and not included 


in weekly or yearly range’ 
No sales. 


Abbreviations Used Above—*cod,” 


Certizicates o 
“cum,” cum‘uative: ‘conv,’’ convertibie; **m,” mortaneee 
**y 60,’ voting trusts ertificates *‘w 1,"' when issued; ‘w w.”’ with warrants 
ithout 


wi warrants. 








f deposit; 
; “n-v,’’ non-voting moet. 


“eons, * consolidated 
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Other Stock Exchanges 


















































Friday Sales 
i , e ‘or | Range Since Jan. 1, 1938 
New York Real Estate Securities Exchange Se fp lag F 
Closing bid and asked quotations, Friday, Feb. 4 Stocks (Concluded) Par| Price |Low High| Shares Low Htgh 
Maine Central— 
Unltsted Bonds Bid | Ask Unltsted Bonds Bid | Ask Common .....------ 100 7 6% 8% 135 6% Jan 9 Jan 
- 5% cum preferred - - -100 ipidnnnainis 18 18% 20; 18 Jan} 22 Jan 
B'way 38th St a 65 West 39th Street Bidg— Mergenthaler Linotype..*|_____- 22% 23 490| 22% Jan) 24% Jan 
ea 90 --- Certificates of deposit _ - 20 21 ee Racing Ase’n 
Bryant Park Bidg 3301048 20 ---||10 East 40th St Bidg 581953; 77 nee oe 1 4% 4% 5% 2,760 3% Jan 5% Jan 
11 West 42d St 6%s_.1945}) 29 .--||250 W 39th St Bldgs 68°37} 12 ae m. Service Co com vt e_l}|_--___- 10¢ 10¢ 66 10e Jan ye Jan 
Internat Commerce Bidg— National Tunnel & Mines.*} 1%) 1% 1% 45, 1% Jan| 2% Jan 
6 }48-------------...-- 54) --- New England Tel & Tel 100| 90 90 98 991} 90 Feb| 102 Jan 
Park Place Dodge Corp— NYNH&HRR....- 24% 2% 98 2 Jan 2% Jan 
Income bonds v ¢ ¢----- 6 --- North Butte._.....--2.50| 55¢ | 50e 55¢ | 3,250) 42c Jan| 79¢ Jan 
Old Colony RR_..-..-.- NRE SS: 4% 4% 55 44% Jan 5 Jan 
EE SE vee enn ede a 13 13 10 & — bts: _ 
. Pennsylvania RR------ 50| 20% 20% 21% 570 an an 
Orders Executed on Baltimore Stock Exchange ; Seen, share Hole Mach10 edema 19 20 28; 19 Feb| 20 Jan 
Shawmut Assn T C__..-- 9% 9% 9% 665 9 Jan| 10% Jan 
Stone & Webster-_-.-.-.-..-- s Ke * q 682 7% Jan| 11% Jan 
TEIN ROS. x OYCE Torrington Co (new)....*| 254%} 25% 26 870| 25% Jan} 27 Jan 
“ - Union Twist Drill Co_...5| 19 19 20 85| 19 Feb| 20 Jan 
6 S. Calvert St. Established 1853 39 Broadway United Shoe Mach Corp.25| 69%| 68% 75%| 887] 6834 Feb| 77% Jan 
BALTIMORE. MD NEW YORK ae 2 39%| 39% 41% 23} 38% Jan| 41% Jan 
r Utah Metal & Tunnel_...1| 95c 90¢ 97¢ 1,100 7” Jen is Jan 
iSvi Venezuela Holding Corp--1]--~-- -- 1 1% 50 ‘eb 4 Fe 
Hagerstown, Md. Louisville, Ky. York, Pa. Waldorf System_.-.--._- 7l 7% #7%| 3451 7 # Jan| 8% Jan 
Members New York, Baltimore and Chicago Stock Exchanges Warren Bros Co___...-- . 2% 2% 3% 495 2% Feb 4% Jan 
hicago Board of Trade Warren (S D) Co___--_-- ” 21144 23 25} 20 Jan| 23 Feb 
New York Curb Exchange (Associate) 
Bonds— 
Eastern Mass St. Ry— 
Series B 58__.__--_- 1948} 63 63 63 $3,000' 63 Jan' 75 Jan 


Baltimore Stock Exchange 
Jan. 29 to Feb. 4, both inclusive, compiled from official sales lists 






























































Friday Sales 
i aif Ey bx Range Since Jan. 1, 1938 L d d Unl d 
Sale of 8 7 i. 
Stocks— Par| Price |Low High| Shares Low High iste on nliste 
Arundei Corp. .-...----- *| 15%| 15% 16% 607| 15% Feb] 17% Jan P, j H D v1 & Go. 
Atl Coast Line (Conn)-.50}....-- 23 25% 70} 23 Feb| 28 Jan _ ad ° a a S 
Balt Transit Co com v tc. */_____- % %| 1,439 % Feb 1 Jan re 
lst pref v t c...------- >» 1% 1% 2M%| 4,453 1% Feb 2% Jan New York Stock Exchange Chicago Stock Exchange 
Black & Decker com-_...- *| 12%) 12% 14% 380}; 12% Feb| 17% Jan New York Curb (Associate) Chicago Curb Exchange 
Consol Gas E L & Pow. -_- 624%) 62% 65 700| 62% Feb} 70 Jan 
5% preferred... --.-100|--.._- 114% 114% 4) 113% Jan| 11445 Jan 10 So. La Salle St., CHICAGO 
Eastern Sugar Assoc— 
Fidelity & Deposit... _- 30 Dcadakl 1008 10954 118 1 oo 1043 = 
elity SS aye % 102% 91% Jan; 104% Jan 
Fide & Guar Fire Corp_-10|----— 82% 344) 225] 325 Feb] 35/4 Jan Chicago Stock Exchange 
Finance Co of Am A com-5/_..--.- ¢ 9% Jan 9% Feb i 
i... tapas 14% 15%| 1,010| 143$ Jan} 1736 Jan Jan. 29 to Feb. 4, both inclusive, compiled from official sales lists 
Mfrs Finance Ist pref-- 25 5 6% 6% 6% 6 6% Feb 7 Jan Friday Sales 
2d preferred .........-. 4 % 43 44 Feb % Jan Last |Week's Range| for Range Since Jan. 1, 1938 
ee i 2% ov 2%| 4,625 2% Feb 3 Jan Sale of Prices Week 
Common class A_....--|/------ 2% 2%) 3,300 2% Feb 2% Jan Stocks— Par| Price |\Low Htgh\ Shares Low Htgh 
Merch & Miners Transp_.*| 14 14 15 16| 14 Feb| 16% Jan; — — 
Mt Ver-Wdb Mills pref 100}..---- 464% 47 56| 46% Jan| 47% Jan | Abbott Laboratories— 
New Amsterdam Casualty5| 10% 9% 10% 329 9% Jan| 11% Jan Common (new)-_..-.-- , _—F* 37 37% 150| 36% Jan| 39% Jan 
No American Oil com...-.1 1% 1% 1%] 1,580 1% Jan 1% Jan | Adams Mfg (J D) com -.-..* 8% 8 8% 200 7% Jan 9 Jan 
Penna Wat & Pow com.-_-_*/-.-.-- 69 70 17} 69 Feb| 75 Jan | Adams Oil & Gas Co com_* 5% 5% 5%] 1,050 5 Jan 7% Jan 
Phillips Packing pref..100)-.-.--.-- 72 72 10| 72 Jan| 72 Jan | Advance Alum Castings._5)______ 3% 64 450 3% Jan 4% Jan 
U 8 Fidelity & Guar__._. 2} 13%| 13% 13%! 1,972) 13% Jan} 15% Jan | Aetna Ball Bearing com--1}_____- 6% 67 450 6% Jan 7% Jan 
Allied Laboratories com..*/___._- y 9 100 y Feb} 114 Jan 
Bonds— Allied Products— 
Balt Transit Co 4s om an se a aie 21% 23 |$17,000) 21% Jan| 23% Jan I atonaectnnnonn oon 7 7 150 7 Jan 9 Jan 
fi] ae. eee 24144 25%] 5,150) 24% Jan| 27 Jan | Amer Pub Serv pref_-_- ioo OEE: 52 53 430} 52 Feb| 56 Jan 
Finance Co of Amer 1% st aetE 96% 97 9,000 9634 Feb| 97 Jan | Armour & Co common..-5 5% 5% 5%| 3,300 5% Jan 6% Jan 
Read Drug & Chem 5'4s_'45!__---- 102 102 2,000' 101% Jan! 102 Feb | Aro Equip Corp com----- | eee ee 64% 6% 200; 6% Jan| 6% Jan 
Asbestos Mfg com__..1 1 1 1% 100 1 Jan 1% Jan 
Associates Invest Co com.4}___..- 34 34% 200} 32% Jan| 36% Jan 
Athey Truss Wheel cap--.-_*/___.-_- 4% 4%] 1,050 rf: Jan, ist Jan 
Automatic Prod com. -____5 1% 144 1% 350 14% Jan Jan 
Barber Co (W H) com._...1/_-.---- 13% 13% 100} 12 Jan| 13% Jan 
TOWNSEND, ANTHONY AND TYSON Barber Co (W H) com ---1]-..-. 3% 13%) 100 12° Jan] 13% Jan 
Established 1887 Bastian-Blessing Co com.*| 11%) 11% 11% 350} 11 Jan| 13 Jan 
Members a Mfg Co com. -.-.-.-. 10} 10 10 10%} 1,000 11% - 14% = 
New York Stock Exchange reer Tt) I eS —y - 
t a 
Boston Stock Exchange New York Curb Exchange (Asso.) Binks site oye Fo hee = = oi 4 rs oa —- oa oe 
UNLISTED TRADING DEPARTMENT = &! —y a Ine cap.5| 18 17 18% 800} 16% Jan| 22% Jan 
rg Warner Corp— 
Private Wire System (New) com..._..---- 22%) 21% 23%| 4,250] 21% Feb; 28% Jan 
Bosten Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6-1541 Brach & Sons (E J) cap...*| 12%] 12% 12% 50| 12% Feb) 13% Jan 
Bangor Portland Lewiston Brown Fence & Wire com.1 6 6 6% 350 5% Jan 7 Jan 
| ere _, 19 20 100} 19 Jan} 22% Jan 
an a com... s 7% 7% 8% oo as — Hs se 
urd m Ring com_._1}_.---- 4% 4% 00 an an 
: Boston Stock Exchange Om cone goamaced. 30} 1934| 195¢ 20°| "'250] 18% Jan] 21° Jan 
an. 29 to Feb. 4, both inclusive, co conv preferred_...30} 19%] 19% 20 250 an an 
. » compiled from official sales lists abi wie, a. 2034 21 2001 19 Jan| 25 yo 
Friday ‘ Sales tral Illinois See— 
+4 e, 3 Range} i. Range Stnce Jan. 1, 1938 a ——- preferred... *|__._-- 5% «6 100 ax ae if ie 
Prices nt [ll Pub Serv a 47 47 120 an an 
Stocks— Par| Price |Low High| Shares Low Htgh Central S W— _ . 
Common...-......-.-- 1 1% 1 1% 750 1% Feb 2% Jan 
Amer Pneumatic Service— Preferred___.........- _ NO 30 "i 30% 140} 30 Jan| 31% Jan 
eS, ae ic 100} 5lce Jan} 60c Jan Prior lien pref........- *| 95 94 95%] 2,410) 92 Janj 97 Jan 
x a. hin pine at io ""i5 sr $4 me 10 a = Bit; Feb | Chain Belt Co com__-_-.-.. , ee 12% 13 200} 12% Feb oP 
o preferred -.-_..-- g F Jan | Chicago Corp common. -._* 17 17 2 6,850 1 Feb an 
Amer Tel & Tel__.____ 132 1295 142%4| 10,336) 1295 Feb| 149% Jan ind AE IA 31 - ne 33° 550 Ps Feb| 33% Jan 
Bigelow-Sanf Carp pref 100}_____- 88 88 20] 88 Feb| 94 Jan | Chic Flexible Shaft com._5| 46%/| 43 46% 600} 38% Jan) 46% Jan 
Boston & Albany...____ 95 92 96 264; 9136 Jan| 108% Jan | Chic & N West Ry com_100 1% 1% 1% 200) 1 Jan 1% Jan 
Boston Edison Co...__ 100} 115 115 «6119 766) 115 Feb| 122% Jan | Chic Rivet & Macn cap_..4/_.--.-- 8% 8% 10 8% Feb| 10 Jan 
Bosten sporanes So sel 1 39%| 39% 51% 240| 48% Jan) 56 Jan | Chicago Towel Co conv pf *|------ 100 100 10} 100 Jan| 100 Jan 
es re -*| 19 19 20% 470| 19 Jan} 20% Jan Common capital - - - - .. . eee 65 65 50} 61% Jan} 65 Feb 
Hy = Chicago Yellow Cab Co_.*|______ 9% 9% 100} 9% Feb| 12% Jan 
. a a 3% 3% 22) 3% Jan| 3% Jan | Cities Cocom....*%| 1% 1% 1%| 4,500) 1% Jan} 2 Jan 
referred stamped. 100)... .. 244 2 30} 24g Jan} 254 Jan | Coleman Lamp & St com.*|-__.--- 28 8-8 20; 27 Jan| 30 Jan 
Prior preferred - - ---- 100 9% 8 10 815 Ss Feb| 12 Jan | Commonwealth E 2— 
Cl A Ist preferred__.100} 2%] 2% 2% 20| 23% Feb] 2% Feb 25} 23%] 22% 24%| 11,800) 22% Feb| 27% Jan 
os A Ist pref stpd_ 100 3 3 3% 247 3% Jan 3% Jan | Compressed Ind Gases cap*| ------ 20 20% 400; 17 Jan} 25 Jan 
ass B ist pref std__100]..-.-- 3 3 100} 3 Feb 4% Jan | Consolidated Biscuit com.1 4 4 4% 700| 3% Jan| 4% Feb 
C1 C Ist pref stamped 100 3 2 3 130 2 Feb 3% Jan {| Consumers Co— 
Cl C Ist preferred - - _100}------ 3 3 11 3 Feb 3 Feb V tc part shs pref_.-_50 -.---- 5 5% 5 Jan 64% Jan 
cl D ist pref stpd___100|-.-.-- 4 5 83} 4 Feb} 5 #Jan{| Common defshsvtcA50|_--.-- 1% 1% 100} 1% Jan) 2% Jan 
1 D Ist preferred - - -100} --- -- 2 3 50} 2 Fer} 3 ~~ Feb Common pt shs v tc B_*|_____- % 90 % Feb) 1 Jan 
Boston by ne Prop Tr. 9% 9% 10% 237 944 Feb} 124 Jan | Continental Steel pref..100|__._-- 98 98 10} 97% Jan) 98 Jan 
aan © bs eskigal ae 7% 8 315) 6% Jan} 10% Jan | Cord Corp cap stock_____ 5 1% 1% 1%] 1,100 1% Jan| 2% Jan 
Sour Range bade cone 25 5% 5% 5% 853 4% Jan 7% Jan ane my ee Dr Stores.244; 13%| 13% 14% 400} 13% Feb| 15% Jan 
a Fuel Assn— Dayton Rubber Mtg com. -_____- 8% 9 300; 8 Jan| 10% Jan 
mmon -........-..~*|---~-~ 2% 2% 27| 2% Feb) 3 Janj| CumulclA pref._.._. 20 «20 50} 20 Jan Jan 
bis % prior preferred id0 49 49 4954 111) 49 Jan} 5144 Jan | Decker & Cohn com.--.10|--..-. 2% 2%| 200) 2% Jan) 3% Jan 
M4 many 1 ed aoe 26-27% 55] 26 Feb) 30% Jan Deep Rock Oil conv pret-.*| 1834] 18}4 1834 20| 1854 Feb| 18! Feb 
East Mass 8t Ry— ie Vortex Co— 
ist preferred -----.--- 100 -2---- 16 8923 116} 16 Jan} 23 ~~ Feb Common..-......-..-- *| 16 16 16% 100} 153% Jan| 16% Jan 
D Lines com ®| .-- - - - 34% 3% 10) 2% Jan) 3% Jan | Dodge Mtg 79 2-9 10%} 10% 1134) 300) 10% Feb) 14% Jan 
Employers Group... ..-- 16%} 16 16% 237; 15% Jan} 18 Jan oo, Paper Corp (The) ..*/...... 19 20% 150} 19 Jan| 20% Jan 
General Capital Corp....*| 27 27 27% 555) 27 Feb} 30 Jan lec Household Util ase EE 3% 3% 600 3% Jan 4% Jan 
Georgian Ind cl A pref_.20)_----- 1% 1% 40 1% Feb 1% Feb Elgin Nat Watch--_____. Es. Geman 21 550} 21 Feb| 24 Jan 
Gilchrist Co - . - -.....--.*|------ 63 7%) 110) 6% Feb] 7% Jan | FitzSim&Conn(D&P) com*|_.___- 5% 6 400} 5% Feb) 7 Jan 
F----*| 94) 9% 9% 193} 934 Feb) 10% Jan Mfg Co com......1)...._- 2% 2% 300} 2% Jan| 2% Jan 
Hathaway Bakeries— Gardner Denver Co— 
Class B.-..---...---- *|------ 35e = 35¢ 10} 27¢ Jan| 35¢ Jan | New common.__.._._- 12 12 13 600| 11% Jan} 16 Jan 
Isle Royal Copper Co - - -251------ 1% 1%\ 450! 1 Jan! 1% Feb ' General Candy Corp ol A'5 Wout t: 9% 9%| 150] 93 Jan’ 10% Jan 
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For footnotes see page 890, 
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‘to y Week's Rangel x Sean teas Bi Friday Sales 
‘sale wv ivim dee nge Since Jan. 1, 1938 can oie for Range Since Jan. 1, 1938 
- Sale 0. ces Week 
Stocks (Concluded) Par) Price |Low —_Htgh| Shares Low High Stocks (Concluded) Par| Price |Low — High| Shares Low High 
Gen Finance Corp com_..1 3% 3 t > 
Gen : Household UtilI— : 7 ee a Cin Goa bat i st 99 % 99 9936 75 O77 ~ 100% Jan 
a tty Ee 2 5 . - I --- 9 7 an 4 an 
Py ney a 4) 2 2%| 3,100| 2 Feb) 2% Jan Cinctanatt Street Ry- ---B0 “ti 4% 4% 93} 4% Jan} 5 Jan 
Class B......-------- , = 12 12 150} 12 Feb] 14 Jan | Cin Union Stock ose 4 ha 178 Ht 109) 75 Jan/ 80 Jan 
ges me ™ com..°/ 19%] 18 22 1,300) 18 Feb] 2334 Jan | Dow Drug — 5 5 5 100 wry, Jan 5 % Son 
Gossard eae l eee a a ne OO 
Great Lakes D & D com..*| "13 as et 1.908 ww _ 3 ~ Eesie-Picher Lead.....- 10) 11 10% 11 200); 94 Jan} 12% Jan 
Harnischfeger Corpcom.10| 6 ie oa 66) «(6feel «67 ee | Gee 7 2 | 35 = «38 54) 24 Jan) 25% Jan 
Helleman BrewCoGeap-1| 5%] 5% 5%| 7001 5% Jan| 7 Jan| Hobart At TT > SR BP Pe sa. ae lu 
Hetn Werner Motor ye bine Bu Bi 100 5 Son 6% Jan 7 ae 31%} 31% 31% 26; 31 Jan| 32% Jan 
pencer Bart com..25)______ 44 44% 40; 41% Jan} 45 Jan li c 
Hormel & Co com A__.-. 18 | 17% 18 200 16% Jan} 21 Jan| Kahncommon’.......2| -s%| 78% 78 ns. =) aK oe 
Houdailie-Hershey ¢l B- 8%| 8% 8% Sol 68% Jel 11% esl oe... ol aptll aste acts |. <2 wo oe 
ay pe i ne coms 10%] 1034 10% 100) 1034 Feb] 11° Jan | Little Miami spi_-----~-60 49°| 49° 49° is] 49 Feb] 49° Feb 
-- 13 100} 1 Jan} 2 Jan| Procter & Gamble.....- € € 
Il North Util pret_.... 100] 10534] 105° 106 4 60| 105 Jan| 108 Jan si 3 — aap ido] 117 °| 117° 117 15] 117° Feb| 117" ¥eb 
inaep Pneum Tool vtc..*} 24 24 24% 100} 24 Feb| 29 Jan | Rapid . ao eeee *| 24% 24% 7 brs i — ae ~_ 
ndiana Steel Prod com__-1 5 5 5 150 5 Jan 7 J ‘yp cate chalgr “sA4 ialeeaataladea . 
Interstate Power $0 pref--*| 336! 3% 334/50] 3% Janl 4 Jan | USPrinting pref=------00| 7 | 7 7 | 30, “7 ¥ebl 7 ¥eb 
--- 4 15 0}; 14 Feb) 15 J en, oe ” 
Jarvis (W B) Co cap.___- 1] 15%] 15 15% 100| 14% Jan iss ,~ Wurlitzer -- ~~ -------- 100 8% = 8% ~ 8 50.8% Jan 10 Jan 
Jefferson Electric Co com *}_____- 21 21% 100} 20% Jan) 23% Jan 
Joslyn Mfg & Sup com..-5/_._._._| 40 40 50} 40 Jan} 40% Jan 
King’ Shieh Stupsoael S| 4 8%] a8) 4 #8) 98 38101 OhioListed and Unlisted Securiti 
up co 4 55 6% 50 5% Feb 7 J 
owe Ip gh Lol BR <] 5% 6] 150) 556 Feb) 75 Jan 10 LIS an niste ecurities 
Kentucky Util jr cum pf 50)------ 25 25 70| 25 Jan| 28% Jan Members Cleveland Stock Exchange 
6% preferred .......100]...... 55 55% 100} 55 Feb} 60% Jan 
Keriyn Oil Co cl A a 3% 3% 3% 650 3% Jan 4% Jan 
Kingsbury Breweries cap.1/______ % % 250 % Jan 1 Jan 
La Salle Ext Univ com...5 2% 2% 2% 450 2% Jan 3 Jan 
= GILLIS WoOOD« 
SS ee * 3% 2% 3% 250 2% Jan 4 Jan ca 
Cumulative preferred _*/______ 19% 19% 20; 19% Feb| 22% Jan 
Le Roi Co com. -.-..----- A 8% 8% 100 8% Jan 9% Jan 
Libby MeN & Libby...10|  §7%| 7% 8 300} 7% Jan| 9: Jan Union Trust Building, Cleveland 
Stgotte Pitating Co— : ain * ~~ o0 - _ 4 Jen Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 
wy fa hee com. 1¢ ne 24% 2% 400 2% Feb 2% Jan 
oD ~~ oe 9%} 19% 20 400} 1934 Feb] 25 Jan 
Loudon Packing com---.-*| 2 2° “2 3001 2 Jan| 2% Jan Cleveland Stock Exchange 
Dade oweea : 7 z - . . 
HF fea dene FREE com® a “" a a “ ne oo _ Jan. 29 to Feb. 4, both inclusive, compiled from official sales lists 
Marshall Fieldcom... -- 8 7% 8%| 3,450 7% JaL 9% Jan Friday Sales 
aS —— cl Acoma 3% 3% 4 3,150 3% Feb 4% Jan 4 wemy Genet y. Range Since Jan. 1, 1938 
berry’s Food po Sa of Prices Wee 
COMMS. .cocccccece- iebeas 2% 2%} 1,000 2% Jan 3 Jan Stocks— Par| Price |Low High| Shares Low High 
Middle West Corp cap. .-5 5 4% 5%] 5,500 4% Jan 7 Jan 
Stock purchase warrants!) ______ 1% 1%| 1,200 1% Jan 2 Jan | Airway Elec Appl pref- 100 6 6 6 10 6 Jan 6 Jan 
Midland United Co— City Ice &Fuel_....---- 114%} 11% 12% 140} 1144 Feb] 123% Jan 
Common. ....--.----- y% 4 y%\| 2,050 y% «=Jan % Jan | Clark Controller_------- i 18 18 18 17 Jan| 20% Jan 
Conv preferred A..-...- 35 3 3 3% 3 Feb 5 Jan | Cleve Cliffs Iron pref----- *| 55 55 56 104) 55 Feb) 64% Jan 
Midland Util— Cleve Railway ..------ 100} 29%4| 2934 304% 249] 2934 Feb| 32 Jan 
7% prior lien..----- a 1% «1% 20; 1% Jan} 2 Jan] CliffsCorpvtc_-_------- *| 15%| 15% 15%] 1,025] 15 Jan} 18% Jan 
Miller & Hart Incconvpf-*| 4% 3% «64% 680; 2% Jan) 4% Feb | Commercial Bookbinding-*| 3044] 3044 30% 50} 3044 Feb) 31% Jan 
Modine Mfg Co com...-- _: nee 23 23 150) 21% Jap) 27% Jan | Dow Chemical pref_.-.100| 113 113. 113 25) 109 Jan} 113 Jan 
stents wees sD A...° 134 131 134 |! 120’ 131 Jan} 140 Jan 
achman Springtid com.) = __ a. 73 100 73% ~=Feb 7% Feb | Faultless Rubber-_-----.-- *| 203 20144 2034 125] 204% Jan} 203 Feb 
Nati Repubife Inv Tr pref *|_- ~~~ ma Go] 3M Janl 33f Sen | Federal Knitting Miils._* ine ae 351 11° Feol it” Feb 
National Standardcom..10) 21 21 21% 850} 20 Jan| 23% Jan | Foote-Burt______.------ * on 7% 7% 50 844 Jan 7% Jan 
National Un Radio com_.1/______ “uO 600 % Jan % Jan | Great Lakes Towing - --100 26 48= 26 23} 25 Jan| 29 Jan 
Noblitt-Sparks Ind com._5)______ 18% 20 950; 18% Jan) 23% Jan Preferred. .....-.-- 100 45 45 45 32} 45 Feb] 45 # Feb 
North Amer Car a --20 SER 2% 2% 150) 2% Jan| 2% Jan/| Halle Bros___..-------- 5] 17%] 17% 17% 20] 17% Feb] 17% Jan 
Northwest Bancorp co’ 7 7 7%| 1,350 6% Jan 8% Jan Preferred _____-.---- 100} 36%] 3644 36% 215) 35 Jan 3714 Jan 
Northwest Util 7% pretioo 9% 9% 10 80} 9% Feb] 11 Jan | Hanna (M A) $5 cum pref * *| 92 92 92 16] 92 Feb] 92 Feb 
gt IS efee aon io nozene 9% 9% 20; 9% Feb 13 Jan| Interlake Steamship- ---- *| 41, | 41 42% 35] 41 Feb} 44% Jan 
Peabody Coal Coa Boon)... | “ae scl abun] Mac Jan] 1 jaa | Jaeber Machine-<------- ee ee 
Penn Elec Switch conv A 10/______ 12% 12% 100} 12% Jan} 13 Jan | Kelley Isl Lime & Tra..--*} 17 17 17% 62) 15 Jan} 18% Jan 
Penn Gas & Elec com_---_* 8 8 8h 250 8 Feb 9% Jan | Lamson & Sessions - - -- -- * 5% 5 5% 200 44% Jan 6% Jan 
Pictorial Paper Pkg com_-_5 4 4 414 250 4 Feb 4% Jan | Leland Electric_-------- * Khe 8% 8% 75 8 Jan} 10% Jan 
Pines Winterfront com__-1]_____- % 1% 400 % Jan} 1% Jan] LimaCordSole&Heel_--1] 34] 34 3% 125] 3% Jan} 4 Jan 
Potter Co (The) com.-.-..-. — re 1 1 300 1 Jan 1% Jan | McKee (AG) B-_-------- *| 28 28 284 30} 28 Feb} 31 Jan 
Quaker Oats Co com..... *| 96%! 96% 97 160; 95% Jan) 100% Jan | Medusa Portland Cement *| 16 16 18 390] 16 Jan} 18% Jan 
ol Preferred -----------100 eimakse 140 141 270} 137 Jan} 141 Feb | National Refining - -- - -- 25 Hf: 3% 3% be 3% = 4% a 
Common vt °. a770R|----;2| 29 286] 100-2, dan) 254 Jan NestiobeMur Acc) M73 788] 200] "32 Jan] °% Jan 
preferred ates % , an 1 J _--*| 31%] 31% 31% 5| 31% 33 
elaese bits Co cem.-101 10 4 on 1088 po 934 oom 1 4 Ohio Brass B...----- 314%] 31% 31% 15| 314% Jan} 33 Jan 
od "Boe itis Sage 97 97 10] 97 Jan} 99 Jan Packer Cosp----- omomaran - 10% 10%4 10% i 1044 Feb 1134 Jan 
_— ile atterson-Sargent - - - - --- 4 4 is 2 
chinnnrned 1 1 1,000 % Jan 1% Jan} Peerless Corp____-------3 4% 4% 4% 150 4% Jan 5% Jan 
St Louls Nati Stkyds cap-*| 63%| 63% 63%| --/-_- 58 Jan| 63% Jan| Reliance Fiestric&Eng..5| 10°] 10° 10°] 15] 10 Jan| 1134 Jan 
Sangamo Electric Co..-..*|______ 23% 23% 50} 23% Feb| 27 Jan | Richman Bros... ------- *| 34 34 35% 602} 31 Jan 3614 Jan 
Sears Roebuck & Cocom.*| 57 54% 57 150} 54% Feb] 63% Jan | SM A Corp_----------- 1} 10% 104 4 10% 40} 10% Jan} 11 Jan 
Serrick Corp cl B com-..-.-.1 4% 4% 4% 750; 4 Jan} 5% Jan | Upson-Walton-_-------- 1 6 7 135] 6 Feb 7 Feb 
Signode St Strap Co— Van Dorn Iron Works ----* 2% 21 2% 325 2 Jan Jan 
EE 7 11 10 13 350; 10 Feb} 17% Jan | vichek Tool. ..--------- * 6% 6% 6% 35 6 Jan 65% Jan 
So Bend Lathe Wks cap..5| 16 16 17 600}; 14 Jan} 17 Feb | Warren Refining -_------- 2 2% 24% 2% 340 24% Jan 2144 Jan 
South Colo : Fow. A ger Mua 92 02 % 100 92 Jan : 02% Jan Weinberger Drug Inc----*] 20 20° «20 144] 18 Jan| 20 Jan 
‘o PP AU). ‘ an 
Southwstn Lt & Pow pref.*|____ 73 73 70; 72 Jan| 73 Feb Vie oes ee _S = = a on = 
Standard Dredge com_-_-_-_* 2% 2% 2% 600 2% Jan 3% Jan 
beets pe Dg me parte: 10 10 11% 600 ” yes 13 Jan 
Sunst ‘ool com5;______ 10 10% 250 % Jan) 13 Jan 
Swift International.....15| 24 | 24  24%| 950] 235 Jan| 27 Jan WwW L & H 
Swift & Co_.....-...- 25 17% 17 17% 700 16% Jan 18% Jan ATLING, ERCHEN AYES 
Ee ace (The) com.---- 3 poegss 144% 14% 150 _ _ 16 Jan Members 
Radio Products com % 13 1 550 an 
Util & Ind Corp com _...5|_____ . 4; 3 "50 3 Jan is sn New York Stock Exchange New York Curb Associate 
vn ene --n2=-7 1% 1% 1% 500} 1% Jan 1% Jan Detroit Stock Exchange Chicago Stock Exchange 
ng D == ae 17% 17% 10; 16 an} 18 Jan *1.32 
Wahl Co (The) com —-.- *| 1%] 1% 134| | 500] 1% Jan) 1% Jan Buhl Building DETROIT 
common... 18%} 18% 19%} 1,400) 18% Jan| 20% Jan 
Wishelds Stores Ineeoms22*| li” 10% 11 | 350} 103% Jan| 12% Jan Teiephone: Randoiph 5530 
Cumul prior pref... .- _ 79% 79% 50| 76 Jan| 79% Feb 
Lan ag nay com AE 3% 3% 100 ai Jan 4% Jan 
nsin Bank shs com_*|_____- 4% 4% 200 Jan 5% Jan 
Woodall Indust com_-_-__-_ ee 44% 4% 100 3% Jan 5% Jan Detroit Stock Exchange 
Zenith Radio Corp com..*| 12% 12% 14%! 2,8501 12% Febl 17% Jan | Jan. 29 to Feb. 4, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Members Cincinnati Stock Exchange Sale of Prices Week 
Active Trading Markets in Stocks— Par| Price |Low High| Shares Low High 
Cincinnati and Ohio Listed and Unlisted Securities § =f) Aico Sizine” moa} 2] 2 P41 Go0) ake San] 1 San 
Allen Electric...-------- 1 ¢ 1s Jan 4 an 
Baldwin Rubber com...-1 7% ™ » 718 7 Jan 9% Jan 
BALL INGER & CO Briggs Mfg common. - --- 20%4| 20% 21 841} 20% Jan}; 26 Jan 
e Burry Biscuit apa 2 2 2%| 1,700) 2 Feb| 3% Jan 
preg A + tlh nr ae ml Sys Be ete Chrysler Corp com_.---- 5 2 50 54341 2,763) 48 Jan} 62% Jan 
aes : A , Consolidated Papercom.10} 1444] 14% 15% 825; 14 Jan} 15% Feb 
See esta -isg| Mag Ms] sac] ‘tig Heel es 
et eve Nav com--- A 4 4 ’ % an 8 nD 
Cincinnati Stock Exchange Detroit Edison com..--100] 9375 9374 96 | 234) 9374 Feb] 1005 Jan 
Det Gray Iron com_.-_--- : 5 4 an an 
Jan. 29 to Feb. 4, both inclusive, compiled from official sales lists | 52+ \rich stove com... Ba "| 24 2% 7901 2 Jani 3% Jan 
Friday Sales Det Paper Prod com----.- m Ss 2% 3 740} 423% Jan} 3% Jan 
Last |Week’s Range ‘or Range Since Jan. 1, 1938 
Sale of Prices” Wee ~ Ex-Cell-O Aircraft com. .3}__-.--- 10% 10% 100} 10% Feb] 13% Jan 
Stocks— Par| Price |Low —_ High| Shares Low High Fed Motor Truck com...*/--.__. 34% 3% 300, 3% Feb) 4% Jan 
Frankenmuth Brew com--1 1% 1% 1% 520 1% Jan 1% Jan 
Amer Laundry Mach.-.20] 16%] 16% 16% 100} 16 Jan} 18% Jan | Fruehauf__.._-----..---- 9 9 9 100} 9 Feb) 10% Jan 
Burger Brewing -----.---- * 1% 1% 1% 600 % Feb 1% Feb | Gar Wood Ind com-_-.-_--- 3 6 5% 6 1,338 54 Jan 7% Jan 
Champion Paper & Fibre_*| 28 27 29 214| 27 Feb} 31 Jan | General Motors com....10} 32%} 31% 34 3,669} 2944 Jan 38 | Jan 
Preferred. --.-------- 100' 104 104 104 10' 103% Jani 104 Jan ' Goebel Brewing com. ---- 1 3 3 3%' 3,050 3 Jan 3% Jan 








For footnotes see page 890 
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Friday Sales 
Last |Week'’s Range Se Range Since Jan. 1, 1938 
Sale 0. ices We » 
Stocks (Concluded) Par| Price |Low High| Shares Low High LOS ANGELES BANK STOCKS 
Graham-Paige com------1 1% 1% 1% 971 1% Jan 1% Jan 
Grand Vatley Brew com-..1 65e 6 Be 120 ; Le Jan 69¢e Jan EVEL ILLER & O. 
General Finance com 1 3% 3% 3% 360 3% Jan 44% Jan 
Hal! Lamp common. 7 me. 3 3 100 2% Jan 32 Jan MEMBERS LOS ANGELES STOCK EXCHANGE 
0 1 150 1] Jan 12% Jan 
onde salt amen. ig 164 16% 186] 1644 Jan} 17 Jan 650 SOUTH SPRING ~u LOS — 
Houdaille-Hershey B-_-_--* 9 9 150 8% Jan| 11% Jan Telephone: VAndike 2201 eletype: 
Hudson Motor Car com_._* 7% 84 1,075 7 Jap 9% Jan SAN FRANCISCO SANTA ANA y | 
Hurd Lock & Mfg com ---1| 50c 53e 200 4g Jan 1ljg Jan ’ a = 
Kingston Products com! 2% 2% 2%) 1,400 2% Jan 3% Jan - 
Kresge (8 8) common. --10 7 17% 795| 16% Jan) 15% Jan yoy wee Range| — | Range Since Jan. 1, 1938 
Kinsel Drug common 1 50e 50e 52 1,900 o0e Feb %4 Jan Sale of Prices | Week nies ° 
‘ 4 , ” » 917 914 oF ‘ , . g ; r ; ( 
ies hace Feed conn.) if 54] ool iif Janl 154 Jan | Stocks (Concluded) Par| Price |Low — High| Shares| — Low High 
. pets ‘ » ; * Wa WA ly ‘ % P 4 p ee ee eee pacientes ced 
peediens SES oom. |) ee el ae dant «142 98" | superior Ol Co (The).--25] 32%] 32% 32%] 100] 30% Jan| 35 Jan 
MeCianahan Ol com ao ‘ad > & 112 Jan | Transamerica Corp..----*| 10%4| 10% 1034] 1,300] 104 Jan} 12% Jan 
MeCianahan Refin com. ! pd tee ¢ pep | Union Oil of California --25] 1914] 19% 19%| 1,500] 185% Jan| 21% Jan 
ichSt'l Tube Prcom-2.50) 6 6 7 “40, 6 Febl 7 Feb | Union Ot of Calitornis - -s 97% ‘s 4 3% “% Jan | 
Michigan Sugar com _---- ...-| 62ce 65¢ 200} 62¢ Feb % Jan | Universal Consol Oil----10/ 874) 6% 8/4/ 1.800; 6% Jan) 84 Feb 
Micromatic Hone com _ ae 3% 4% 325 34 Jan 4% Jan Md 5 amare, po D) Bak 1 BI 3 Biz HS oan BiG ~ Big ya | 
Mid-West Abrasive com 50c 1% 1% 600 1% Jan 2 ; Jan ° 7 siete %72 
Murray Corp com 10} 6 5% ©=6—«6%] 2,012 544 Jan 7% Jan 
| | 
5 ‘ Ve niZ Alaska Juneau Gd Min-_.10} 13 13 13 100} 124 Jan 13 Feb | 
ag y) ” 5 l, 3 ¢ 3 5lkK ‘ - s ; 
Packard Motor Car com 4% ‘ 4% ‘ 4% 1 ae aig Jan en" Jan Blk Mammoth Cons M 10e| 18¢!} 18¢ 20¢ 5,000 18e Feb 22c Jan 
Parke-Davis com oa 32% 33 773| 31% Jan|) 34 Jan Cardinal G asining 1 x 20 20¢| 400 20e Jan| a. Son 
Penin Metal Prod eom...1/ 234; 254 2%| 600, 2 Jan| 336 Jan | (erin ol eee Mil 3scl 382 aeel 4ool 3h Jenl aie Sen 
Pfeiffer Brewing com * hy 5% «25% 300 54% Jan 6% Jan nae Meigen sd ondendeorty 25e] 11 1% ligel 1 000 ies pm on aoe 
Prudential Investing com. 1]----__- 2 2 100} 2 Jan 3144 Jan | Imperial Developm't--25 A 2c 2€ , ac Ja 
g Ne -2 34 3% 3% 450 3% Fet 4 Jan a 
River Raisin ‘Paper om. “- 3% 33 1001 3% Jan| 4% Jan Unlistea— . : “a ‘ 
es oe . American Tel & Tel-.--100 139% 139% 139% — 138% Feb ye? ~~ 
‘ in_.5 293% 29% 29% 29% 5 n 
Scotten-Dilion com-_...-10]....-.| 26%4 26%] 244) 22 Jan} 26% Jan | Ansconda Copper Min..50) 20%4) 2974 2974) 100) 20%5 Jan) 36% Jan 
Standard Tube B com_---1 2% 24 3 5,600 24% Jan 4 Jan | Cities Service Co - ---.-- + 8 1% :3 100 > = ig 
Stearns & Co (Fred’k) com* 20 «20 195} 20 Feb} 22 Jan Conmmnawenteh ds Sou- a 1 mm 4 is ca fs mare Hi ¢) -_ 
Co (Fred’k) com*}___.-- am , Jurtiss-Wright Corp - ---- Tl 3 
2 100}-.....| 90 90 212} 90 Jan} 90 Jan} ¥u : vs 
Timken-Det Axle eom__10|---__- 11% 11%] 886] 1035 Janj 14 Jan | Electric Bond & Share...5) 7) 7, 7, 100; .7,, Hebi 9% Jan 
Tivoli Brewing com 1 3% 3% «64 1,320 3% Jan 4% Jan | General Electric Co ----- . 39% 38%4 39%4 200} 38 Jan tt, Jan 
aaees 13 7 “wacl 3 1 uy ‘ y Wi so. * 29% 30% : 29% F 35 
Tom Moore Dist com 1 1% 1% 1%] 2,198 1% Jan 1% Jan | Montgomery Ward & Co 3044; 29% 30% 200; 29% Feb 54 Jan 
ni. bax! Bae 5 y , New York Central RR_--*| 16% 15% 1634 300; 154% Jan) 19% Jan 
Union Investment coin : o 5% he 442 = <5) - on — North American Aviation 1 844 7% 8% 800 7% Feb; 10% Jan 
Se ee ee So sh oone 4u, 3c] 320) 3% Jan, 68, 58D | Packard MotorCarCo..-*| 45%| 45 4%| 200] 44 Jan| 5% Jan 
U § Radiator com- _* 3144 3141 100] 314 Feb| 3% Feb ard] an a oe: ae a 6. 7% J 
Univ Cooler B _* 2% 23%) 1,150) 2 Jan| 34 Jan, RadioCorpof America---") 674) (674 (6% a ote, oe So = 
Warner ee -1] 99e 94¢ 99c] 1,100 146 Jan 1% Jan | Texas Corp (The)------25) 3334) 3834 3834 100 38? Feb) 41% Jan 
Wayne Screw Prod com_.4| 2%] 2% 2% 380| 2% Feb| 3% Jan | Tide Water Assoc Oll---10 pty, ats, pats, oom ze » yt aa ~~ 
4 ane ‘ : 3 a U 8 Steel Corp " * 41 52% 52% 5: an! 61% Jan 
Wolverine Brew com __-_-1 30¢ Ye 30¢ 200 yy Jan % Jan 
Wolverine Tube com 2 5 5 100 5 Jan 6% Jan 














































































































































MEMBERS 


New York Stock Exchange 
Los Angeles Stock Exchange San Francisco Stock Exchange 


Chicago Board of Trade 


| Wa. CAvALIER & Co. 














| 523 W. 6th St. Los Angeles Teletype L.A. 290 




















Los Angeles Stock Exchange 
. Feb. 4, both in ive, compiled from official sales list Friday Sales 
fem. $9 to & amaatne, - 7 4 Last |Week's Range| for | Range Since Jan. 1, 1938 
Friday Sales Sale of Prices Week 
Last |Week’s Range| for Range Since Jan. 1, 1938 Stocks— Par| Price |Low High| Shares Low High 
Sale | Prices Week 
Stocks— Par| Price Htgh| Shares Low High American Stores.....-_- new cae 9 10% , 70 mm -_ BS % Jan 
ican el__..100) 131 127% 142 ,594 9 Fe 495 Jan 
Bandini Petroleum Co...1| 3%| 3% 3%] 700| 3% Jan sn | See eee 7. a a 301.8 Feb] 8 Feb 
Barker Bros 544% pret..50| 274| 274% 27% 150} 2744 Feb) 29% Jan | Barber Co_________--- aS 15 15 50; 14% Jan) 17% Jan 
Barnhart-Morrow Cons--1 40¢ 40c 40c 300 40c Jan 45c Jan | Bell Tel Co of Pa pref__100|--___- 117% 119% 269} 116% Jan} 119% Feb 
Berkey & Gay Furn Co-_--1 1.00 1.00 1.00 100 95e Jan 1.00 Jan | Budd (E G) Mfg Co-.-- _* 4% 5% 365 4% Jan 6 % Jan 
Bolsa Chica Oil A com__10 2 2 2% 200 2 Jan 24% Jan Preferred..._____- 1 - ----| 43% 43% 10} 42 Jan| 43% Feb 
Central Investment....100}) 15 15 15 4; 16 Jan} 18 Jan | Budd Wheel Co___------ * 4% 4% 4% 270 3% Jan 5% Jan 
Chrysler Corp---.------ 5} 54 54 54 200; 4944 Jan| 62% Jan 
Claude Neon Elec Prod - - -- 7% 7% 7% 100 7% Feb 744 Jan | Chrysler Corp_---------5}------ % 55% 646} 47% Jan| 63% Jan 
Consolidated Steel pref. - - - 84 8% 8% 200 4 Jan 4% Jan | ElecStorage Battery.._.100| 27%| 27% 28 268; 26% Jan}; 30% Jan 
Creameries of Ame v t c__1 4% 44% 4% 800 4 Jan 4% Jan | General Motors___..-_- Sa 31% 41%} 1,509) 29% Jan) 41% Feb 
: ; Horn & Hardart(Phil)com *} 102%| 102 102% 15) 100% Jan) 10244 Jan 
Emsco Derrick & Equip. -5 94% 9% oA 300 94 Jan} 10 {Jan | Hone Hardart (NY)com*}---.-- 21% 22% 125} 21% Feb) 23% Jan 
Exeter Oil Co A com__---- 1 75¢ 75¢ 2,600} 6244c Jan 95¢ Jan | Mitten Bank Sec Corp-_-_25|----_- 1 1% 56 % Jan 1% Jan 
General Motors com___-10} 32 32 aise 400} 30% Jan) 37% Jan Preferred.._._..._--. RS: 1% 1% 451 1% Jan 1% Jan 
General Paint Corp com _-* s 8 200 7% Jan 8 Feb Natl Power & Light____-- * 6% 6% 6% 101 6% Jan 8% Jan 
Gladding McBean & Co_-_* 7% 7% 7% 100 7 Jan 8% Jan 
Globe Grain & Milling _25 5 5 5 100 4% Jan 5 Jan | Pennroad Corp vt c_---- 1 2% 2 2 1,488 2 Jan 2% Jan 
Goodyear Tire & Rubber-*| 184%] 184 18% 200} 18% Feb| 22% Jan | Pennsylvania RR-_---_-- 50} 20%] 20 22 2,926, 19% Jan}; 30% Jan 
Hancock Oil Co Acom...*| 28%] 25% 29%! 2,900 -— Jan} 29% Jan | PennaSalt Mfg.______. 50) 135 135 135 25| 135 Feb; 140 Jan 
Holly Development Co--1| 75c| 75¢ 75e 100 Jan} 85¢ Jan | Phila Elec of Pa$5pref_..*| 113 | 113 114% 25) 113 Feb) 116 = Jan 
Hupp Motors-------- secsp BAR 1.56 6135 300 ie Jan} 1.50 Jan | Phila Elec Pow pref----- 5} 30%) 30% 31 748; 29% Jan; 31 Jan 
Phila Rapid Transit-...50} 3%) 3% 3% 17} 1% Jan} 3% Feb 
Kinner Air & Motor Ltd_-1 lle lle Ile 400 lle Jan lle Jan , ft epee ee 3% 4 65 3% Jan 4% Jan 
Lincoln Petroleum Co_-_10c 17¢ 17c 19¢ 375 17e Jan 18c Jan Philadelphia Traction...50/- - - 6% 6 122 6% Jan 7% Jan 
Lockheed Aircraft Corp ol 7% 7% «8 300 7% Feb] 10% Jan | Salt Dome Oil Corp-_-_-_-_-_- 1} 17%] 11% 17%) 22,242) 10% Jan) 17% Feb 
Los Ang Indust Inc------ 2 2% 2 2% 500 2 Jan 2% Jan | Scott Paper.__........- *|. ...-| 40% 42% 70| 37% Jan| 42% Jan 
Los Angeles Investment _10 4 4 4 100 4 Jan 4% Jan 
Mascot Oil Co_________- 1 65e 65ce 67%4c 200 65c Feb 75¢ Jan | Tonopah Mining. __._--- Biescund % % 189 % Jan 1% Jan 
Menasco Mfg Co____--- 1} 1.05} 1.05 1.10 700} 1.05 Jan 1% Jan | Union Traction... __- 50 2% 2% 239 1% Jan 3 Jan 
Feet eo reeee le le 2c} 1,500 le Jan 4c Jan | United Corp com__-_-.-_-- * 2% 2% 2% 285 2% Jan 3% Jan 
Mid-Western Oil Co__- 10¢ 5e 5e 5c} 1,000 4c Jan 7c Jan Preferred.__._.__.._..- 7 sscae oe 27% 122} 26% Jan} 32 Jan 
Mills Alloy Inc A______- 1% 1% «61% 100 1% Jan 2% Jan | United Gas Improv com--* 9% 9% 10%] 5,559 9% Jan} 11% Jan 
Mt Diablo Oil M & Dev_- i 6244c] 6244c 624%e 100 6 Jan 70c Jan Preferred........-.-- *| _ _.| 104% 106% 288; 104% Jan} 106% Jan 
Nordon Corp Ltd_-.-_--_- 5 12¢ 12e 12¢e} 4,000 12c Jan 15¢ Jan | Westmoreland Inc-_------ ,, See 0 10 50 9 Jan}; 10% Jan 
Occidental Petroleum - _ __1 25¢ 25e 26c 900 25¢e Jan 30ce Jan Bonds— 
Oceanic Oil Co _.-----_-- 1} 1.10} 1.10 1.10 200} 1.10 Jan} 1.20 Jan | El & Peoples tr ctfs 48.1945 ------ 6 6 ' $1,000 6 Jan 7 Jan 
Olinda Land Co... ___-- 1 22c 20c 23c] 6,200 19¢ Jan 23c Jan 
Pacific Finance Corp com10 12% 12 12% 200; 11% Jan) 14% Jan 
Pacific G & Elec com___-25] 2534 253% «25% 200} 2534 Jan| 27% Jan 
Pacific Indemnity Co_ --10 194%} 19% 19% 200} 183% Jan} 22 Jan 
Pacific Lighting com_ ---- 36% 36% 36% 100} 36% Feb) 39% Jan H 8S EDWARDS & CO 
ry Petroleum eon} ¥ 3% 4% 700| 3% Jan| 5% Jan e e e 
® preferred - - .__- 0 33 33% 33% 4) 32 Jan| 37% Jan DG e 
Rice Ranch Oil Co______- 1] bel 15e —16¢ 500| 15¢ Feb] 16c Jan CSN GAS SG. ee Saeeee, FA 
aaa | Oil Corp com. - - 6% Se 64%4| 2,500 5% Jan 7% Jan Tel. Court-6800 A. T. & T. Tel. Pitb-391 
ee a, seis 0 ani 1% 1% «61% 200 1% Feb 2% Jan 
Roberts Public Markets - 2] 34 3% 3s) 500 3% Feb| 334 Jan 120 BROADWAY, NEW YORK 
Ryan Aeronautical Co - _ - Rs 40 1.40 1.40 100 1.25 Jan 1% Jan S 
et EER wee TP Reece ms pecialists in Pittsburgh Securities 
Secur Co units of benint_..| 25 25 25 115} 25 Jan} 29 Jan 
Signal ona Ce ‘CoA. 7 20¥; 20'8 20's +100 2ors Feb] 22°” Jan 
as Co A___- 100 Feb} 22 Jan 
Signal Pet Co of Calif Ltd 1 25e|  25e 25¢ 140] “25¢ Feb|  25¢ Feb Pittsburgh Stock Exchange 
ntag Drug Stores - _- -_ - - 8 8 00 7% Jan 8 Jan F s tet H 
rm 1, Fat Ieee} Lid. “ge 2014| 2014 213¢ 800] 201¢ Feb oii ton Jan. 29 to Feb. 4, both inclusive, compiled from official sales lists 
Orig preferred - _ - - . _- 25) 35 35 36% 84) 35 Jan| 37% Jan Friday Sales 
6% preferred B_____- 25| 273%| 273% 27% 200} 2644 Jan| 27% Jan Last "eek's Range| for Range Since Jan. 1, 1938 
544% preferred C___.25}] 25%] 25 25% 300} 24% Jan| 25% Jan Sale of Prices Week 
Stocks— Par| Price |Low High\| Shares Low | High 
Sou Calif Gas 6% pref A_25| 2934; 2934 293% 100} 29 Jan} 30% Jan 
Southern Pacific Co___- 100 18 17% 18 700} 16% Jan} 21% Jan Allegheny Steel com___-_- , 15% 16% 301; 15% Feb| 21% Jan 
Standard Oil of Calif_-__-__ 30%{| 29% 30% 600} 29 Jan} 3344 Jan Armstrong Cork Co-_---- , 314% 32% 145} 31% Jan| 39 Jan 
Sunray Oil Corp. -______-- i 3% 2% 3% 400 2% Jan 3% Jan Blaw-Knox Co_________- Wemecue 11% 12% 709' 11% Jan' 14% Jan 

















Establisbed 1874 


DeHaven & Townsend 


Members 
New York Stock Exchange 


Philadelphia Stock Exchange 


PHILADELPHIA 
1613 Walnut Street 


NEW YORK 
80 Broad Street 








Philadelphia Stock Exchange 


Jan. 29 to Feb. 4, both inclusive, compiled from official sales¥lists 




































































For footnotes see page 890 
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Volume 146 
— 
Friday Sales : Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 Week's Range| for Range Since Jan. 1, 1938 
Sale Week of Prices Week 
Stocks (Concluded) Par| Price High| Shares High Stocks (Concluded) Par Low High\| Shares Low High 
Byers (A M) com-_-_-_-_---- ~ 6 45 Jan 11% ,Jan | Atlas Imp Diesel Eng____5 6% 7 522 6% Feb 9% Jan 
Carnegie Metals Co _--_- 1 1% 14 400 Jan 1% Jan | Bishop Oil Co____..____- 5 534 (5K 150} 534 Jan) 5% Jan 
Clark (D L) Candy Co-__-*/_____. 100 Jan 434 Jan | Byron Jackson Co_-__-_-_-- * 17 17 112) 1634 Janj 19% Jan 
Columbia Gas & Electric_*|_____- 74 468 Jan 9144 Jan | Calamba Sugar com____20 20 21 645| 20 Jan} 21 Jan 
Consolidated Ice Co pref 10|_____ 24% 100 Jan 24% Jan | Calif Ink Co com______-. * 36% 36% 187| 36% Jan} 364% Jan 
Copperweld Steel _ _ - - ame 131 Jan}; 23 Jan | California Packing com_._* 19% 20 696} 19% Jan} 24 Jan 
Crandall McK & Hend___* 150 Jan 7 Jan Oi nnn ue 50 49 49% 90} 49 Jan} 50 Jan 
Devonian Oil__ ___- -10 339 Jan} 20 Feb | Caterpillar Tractor com__* 40 44 1,929} 40 Feb| 52% Jan 
PUGMIIOE, 2.6 cccccuce 100 101% 101% 40; 100 Jan| 101% Feb 
Follansbee Bros pref__-_100}__ 84 70 Jan; 11 Jan | Chrysler Corp____-.._-- 5 51 55 765; 50 Jan| 62% Jan 
Fort Pitt Brewing _ ___- 1 80c 80¢ 585 Jan 80c Jan | Clorox Chemical Co-_-_- | 30% 30% 185} 3034 Jan} 32 Jan 
Jeannette Glass pref.__100]___ 31 Jan} 40 Feb | Creameries of Amer Inc_. 4% 4% 475 4% Jan 4% Jan 
Jones & Laugh Steel pf_ 100 : 9 Jan| 7314 Jan | Crown Zeller Corp com- “5 9% 10 4,157 9% Feb] 11% Jan 
Koppers Gas & Coke pf- 100 102 248 Jan} 105 Jan alae Saget 68% 70 200} 64% Jan} 73 Jan 
Lone Star Gas Co______. - 764 Jan 9 Jan 
Di Giorgio Fruit com_-__10 4% 4% 303 3% Jan 5% Jan 
Mesta Machine Co --__-___ 5 3734 105} 373%, Jan} 43% Jan $3 preferred________ 100 25 26% 200} 25 Feb| 28 Jan 
Mountain Fuel Supply __10 5% 450 5 Jan 6% Jan | Doernbecher Mfg Co-____* 44% 4% 300 4% Feb 5 Jan 
Nat'l Fireprfg Corp______§ 2% VA 350 2 Jan 3% Jan | Emporium Capwell Corp-* 12 12% 220; 11% Jan| 14% Jan 
Phoenix Oil pref - wal 500 5e Feb 7e Jan 444% cum. pref w w__50 32% 34% 240| 28% Jan| 34% Jan 
Pittsburgh Brewing Co___*|__ 234 325 2% Jan 3 Jan | Emsco Derrick & Equip_-_5 9% 9% 200 9% Jan} 10% Jan 
Pittsburgh Forgings Co__1! 100 7 Jan 9144 Jan | Fireman’s Fund Indem__10 344% 34% 20} 3434 Feb| 36 Jan 
Pittsburgh Plate Glass__25 8414 130} 83% Feb 907 Jan | Fireman’s Fund Insur_-__25 74 75 170| 69 Jan| 76 Jan 
Pittsburgh Screw & Bolt__* 7 7% 346 67 Jan Jan | Food Mach Corp com___10 26 29 911} 26 Feb} 33 Jan 
Pittsburgh Steel Foundry _* 8l6 485} 8 Jan 10 Jan | Foster & Kleiser A pref. _25 16 16 20; 16 Jan; 16 Jan 
Plymouth Oil Co-_ EG ocrcak 1 16% 20; 165 Feb| 18% Jan 
Renner Co______-_ ss 1 te 1% 800 1 Feb 1% Jan | General Motors com-_-__10 32 32% 569| 31% Jan| 37% Jan 
General Paint Corp com_.* 7% 8%| 1,040} 7% Feb| 9 Jan 
Shamrock Oil & Gas____. 1 2% 3% 920 Jan 4 Jan ieee ap aaa ran * 25% 25% 100} 25% Feb| 25% Jan 
United Eng & Foundry___5}]____- 32k 115 Jan| 34% Jan | Gladding, McBean & Co_* 7% 8 500 7 Jan 8% Jan 
United States Glass Co__25 1% 13% 400 Jan 14% Jan | Golden State Co Ltd____* 3 3% 356| 3 Feb| 3% Jan 
Vanadium Alloy Steel ____*}____ 25 Jan| 45 Jan | Hale Bros Stores Inc-_-__- * 12% 12% 575| 11% Jan} 1334 Jan 
Victor Brewing Co_______ 1 60c 60c¢ 100 Jan 60c Jan | Hancock Oil Co_________ * 28% 29% 675| 26% Jan| 29% Feb 
Westinghse Air Brake____*]___ ae 235% 361 Jan 27% Jan Hawaiian Pineapple _—— * 25% 27 300 22% Jan 29% Jan 
Westinghse Elec & Mfg_50!______ ‘ 143 Feb' 10734 Jan | Home F & M Ins Co-_-__-_10 34 34% 120| 33% Jan} 35 Jan 
Honolulu Oil Corp_-___-- * 18% 18% 330; 17% Jan| 19 Jan 
Hudson Motor Car Co___* 8 8 100 8 Feb 9% Jan 
Hunt Bros common----_10 1% 1% 100} 1% Feb| 1% Jan 
ST. LOUIS MARKETS Hutch Sugar Plant__-_-__- * 16% 16% 10} 16% Jan} 17 Jan 
Langendorf Utd Bak A-_-_* 14% 14%4 412} 12 Jan} 14% Jan 
I. M. SIMON & CO nih deca te 
° e e LeTourneau (R G) Inc__-1 14 15 1,300} 14 Feb} 17 Jan 
Business Established 1874 Libby MeN & Libby com. * 7% 7h 100; 7% Feb) 8% Jan 
u% " 5 
Enquiries Invited on all pity « Menta 2 eae 4 hs: 1050 ™ - i To 
Mid-Western and Southern Securities ite elgettene * ‘a... ae 186] 11 Feb| 13 Jan 
MEMBERS Marchant Cal Mach com_5 12% 13% 1,192} 12% Feb|. 14% Jar 
New York Stock Exchange ll York Curb (Associate) Meier & Frank Co____-_- 10 8% 8% 210 8% Feb 9% Jan 
St Louis Stock Exchange Board of Trade Nat Automotive Fibres-.* 5% 5%) 1,175 5% Jan 7% Jan 
Chicago Stock ne ad . Seas 9% 9%) 1,025 8% Jan| 10% Jan 
315 N h F s North Amer Inv ne 44% 4\% 200; 4 £Jan| 5% Jan 
ort ourth St., St. Louis, Mo. 54% preferred. ___- 100 30% 30% 10} 30% Feb| 40 Jan 
Telephone Central 3350 North Amer Oil Cons_-__10 11% 11% 290} 10% Jan} 12% Jan 
Occidental Ins Co__---- 10 24 24 30} 24 Feb} 28% J 
O'Connor Moffatt & Co AA* 9 9% 50} 9 Jan} 10% J 3 
St. Louis Stock Excha nge Oliver United Filters A___* 1634 163 120 16 Feb 17 34 Jon 
* 
Jan. 29 to Feb. 4, both inclusive, compiled from official sales liss Paauhau Sugar.__..._.15 is” 3." 20 3.” bom 12. Jan 
Friday Sales Pacific Amer Fisheries. -—_5 55 6% 400 5% Feb > f Jan 
Last |Week's Range| for | Range Since Jan. 1, 1938 | Pacific Gas & Elec com. _25 2534 2644) 2,956) 2534 Jan| 28% Jan 
Sale Week 6% iat pret... .....<es 25 30 30% or} ty ae aon —_ 
Stocks— Par\ Price 5%%_ preferred----- 25 27% 27% an 
a ™_ Pacific Lighting com--..* 35% 36 641; 35% Feb 0 Jan 
American Inv com____.- *| 20 210 Feb| 20% Jan 6% preferred_....---- + 101% 102 70| 101% Feb| 104% Jan 
SS = Dl caane 50 Feb| 33 Feb | Pac Pub Ser (non-v) com_* 4% 5 1,000} 4% Jan 6 Jan 
Brown Shoecom._____-_- _, Sie 39% 50 Jan| 40% Jan (Non-vot) preferred_-.* 16 16% 1,271 16 Jan 17% Jan 
Burkart Mfg com____-__- Re 10 Feb ai Jan | Pacific Tel & Tel com_.100 109 116% 460) 109 Feb] 119% Jan 
Century Elec Co (new) _ .10 5 30 Feb Feb | Paraffine Cos common- 35 36 767| 35 Feb| 42 Jan 
Coca-Cola Bottling com--_1}/_____- % 214 Jan at % Jan Pretevred. .......... 100 92 93 20 92 Jan} 93 Feb 
——— Brew com. ---- Cl 2% 20 Jan} 2% Jan | Pig’n Whistle pref__-_--- * 2 2 20; 2 #£Jan| 2% Jan 
r Pepper com-_-.-_-___--_- _, Lee an 
’ ” + - - Ry Equip & Realty com--_* 6 6 100 5 Jan 6 Jan 
Ely & Walker D Gds com25|______ 25 Jan} 21 Jan ERTS 56 56 20) 54 Jan) 56 Jan 
Oe Saag 100|_____- 10 Feb! 118 Jan | Rayon‘er Inc common---- 17 18 789} 17 Feb| 25 Jan 
Falstaff Brew com- --_---- eabcun 7% 100 Jan 7% Jan Cumulative preferred. - - 25% 25% 324, 25% Jan) 29% Jan 
Griesedieck-W est Br com_*}__-_-__- 80 Jan| 35% Jan | Republic Petroleum- -.--- 1 4 4 532 3% Jan 5% Jan 
Hamilton-Br Shoe com - - _* 2 190 Jan 2 Feb | Rheem Mfg Co com----- 1 12% 12% 820} 12% Jan| 14% Jan 
Hussmann-Ligoniercom._*| 14 14% 298 Feb| 14% Jan | Richfield Oil Corp com---* 6 6%| 2.084 5% Jan 7% Jan 
ares Park Brew com_--10/_____- 75 Jan| 30 Jan | Roos Bros common. .----- 1 15% 16 250} 15% Feb| 17 Jan 
ydraulic P Brick com_100} _- 25 Jan 1 Feb 
International Shoecom_-_.*| 33% 243 Jan| 36 Jan | SJ L& Pwr 6% pr pref_100 104% 104% 10} 103% Jan) 105% Jan 
Rey RS a eee cs AS 8 55 Jan| 8 Feb | Schlesinger (B F) pret “i60 4% ‘ 4% Ps ‘ 3" ne , a* cr 
napp Monarch pref_--_*/_____- 2 . uF Shell Union Oil pref--- ‘ 

- , ha - a 6. oe Signal Oil & Gas A_-_---- 20% 20% 140} 10% Jan) 24 Jan 
Laclede-Christy C Pr com *|______ 10 Jan} 11 Jan | Soundview Pulp com-- a 17 18%| 4,206) 17 Feb| 23 Jan 
Laclede Steel com - - _-_-- | See 130 Feb] 17 Feb Preferred. -........-- 100 80 80 20} 77% Jan) 87% Jan 
Mo Port Cement com_-_.25}]_____- 150 Jan| 13 Jan Sou Calif Gas 6% pref__25 30 ©6330 75| 30 Feb| 30 #£Feb 
Midw Piping & Sply com_* 9 140 Feb 9 Feb | Southern Pacific Co_..100 16% 17%| 1,195} 16% Jan| 22% Jan 
Natl Candy com-_-___.___*/_.___- 230 Jan 7 Jan | So Pac Golden Gate A_-__* % % 100 % Jan Jan 
National Oats Cocom----*|--___- 50 Jan| 17 Jan | Standard Oil of Calif---- 29% 30% 852| 29% Jan| 33% Jan 
—— Dry Gds com-- 3 Mee: 4% 300 Feb 5 Jan | Super Mold Corp of Calif 10 15 15% 385| 13% Jan) 17% Jan 

a a, eel a 100} - 7 
‘i Feb) 101 58D | ride Water Ass'd Oil com 10 134 14 530| 18% Jan} 15% Jan 
St Louis B BI Equip com_* 2% 2% 150 Feb 3 Jan $4% preferred_-_------ 8 e 
Scruggs-V-B Inccom_---5| ___- 5 Feb| 6% Jan | Transamerica Corp------ 2 10% 10%| 6,615 10% Jan) 12% Jan 
Scullin Steel pref--_-_-__-_- _ Pe 12 Feb 7% Jan | Union Oi] Coof Calif. an 19% 19% 675) 19% Jan) 21 Jan |, 
Southwest Bell Tel pref - 122% 153 Jan| 123% Jan | Union Sugar Co com----25 16% 17% 631} 16% Feb| 22% Jan 
Sterling Alum com__-___-_1]_____- 6% 5 Jan| 7% Jan | Universal Consol Oil----10 7 8%| 2,270) 6% Jan) 8% Jan 
Stix Baer & Fuller com- “io AS 4% 180 Feb 8% Feb | Vietor Equipment com---1 4 4 735 4 Jan 4% Jan 
Wagner Electriccom__..15| 23% 585 Feb| 27 Jan Preferred___._...----- 5 9% 10% 770 9% Jan| 10% Jan 
Waialua Agricultural Co_20 39% 39% 100; 35 Jan) 41% Jan 
Bonds— Western Pipe & Steel_._10 19 19% 510| 16% Jan| 22% Jan 
Laclede Gas 54s ser D 1960) _____- $500 Jan| 55 Jan 
St Louis Car 6s extd_..._-}/.._._-. 2,000 Jan| 79 Jan 
tUnited Railways 4s__1934/______ 25%} 3,000 Jan} 28 Jan 
tUnited dy 4s c-d’s_______|_____- 25%! 4,000 Feb| 27 Jan 
a | Schwabacher & Co. 
DEAN WITTER & CO Salen, Gow ee 
I , 111 Broadway, New York 
MUNICIPAL AND CORPORATION BONDS Private Leased Wires Cortlandt 7-4150 
Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade sronete aoe on eS oe Sameens iy A - ‘Flills 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange 
San Francisco Seattle Tacoma Portland NewYork Honoluly Los Angeles 
Oakland Sacramento Stockton Fresno Beverly Hills Pgsadena Long Beach San Francisco Curb Exchange 
Jan. 29 to Feb. 4, both inclusive, compiled from official sales lists 
Sales 
San Francisco Stock Exchange Week's Range pr Range Since Jan. 1, 1938 
: : be P of Prices Ww _— 
Jan. 29 to Feb. 4, both inclusive, compiled from official sales lists Seoct Par tot High| Shares Low ] High 
Friday Sales 
Last 3 Range| for | Range Since Jan. 1, 1938 | Alaska-~-Mexican--------- 5 18¢ 20c| 3,800} 16c Jan| 20c Feb 
Sale Week Alaska-Treadwell .-.--.- 25 1.60 1.75 500 1.40 Jan 1.75 Jan 
Stocks— Par) Price High| Shares High Alleghany Corp com. ----- 14 14 100} 14 Feb} 12 Jan 
| American Tel & Tel_-_-.100 128% 143 1,164) 128% Feb! 149% Jan 
Alaska Juneau Gold Min 10} 12% 575| 11% Jan| 13% Feb | American Toll Bridge----1 62c 62c 100} 62c Jan} 70c Jan 
Anglo Cal Nat Bk ofS F.20| 15 558 Jan| 19 Jan | Anaconda Copper. -.--- 50 30 30 380} 30 Jan| 36 Jan 
Assoc Insur Fund Inc...10 3% 470 Jan 3% Jan‘ z Anglo American-------- 40c 40c 750 37c Jan 45c Jan 
For footnotes see page 890. 
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| Friday Sales | 
| Last |Week’s Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week |— 

Stocks (Concluded) Par) Price |Low Htgh\ Shares Low High 
Anglo National Corp ae 15 14 15 145) 13 Jan| 17 Jan 
Argonaut Mining-_...-.-- a 3.30 3.30 100} 3.25 Jan); 4.25 Jan 
Atias Corp com_..---- it: Dias 7% Th 20 7% Jan 8% Jan 
Bancamerica-Blair ....-- 1| 4% 4% 4%! 2,690 3% Jan 5% Jan 
Bunker Hill & Sullivan. _10)_...-.- 12% 12% 300; 12% Febj| 17% Jan 
z Calif Art Tile B- poke 1% 1% 70 1% Feb 1% Feb 

Calif-Ore Pow 6% pref. 2° ape 60 60 10; 60 Feb; 60 Feb 

1927 nnaell -100; 60 | 58 60 40| 58 Feb 66 Jan 
Calif-Pacific Trading - ip end wills 15ce} 15e 15e¢ 100 l5e Feb 15e Feb 
z Cardinal Gold. -_.------ 1 15¢ 15e 20¢ 700 13e Jan 23c Jan 
Carson Hill Gold....--.--j/-- weil 25¢ 25¢ 1,700 25e Jan) 30c Jan 
z Central Eureka ---.-.--- 1} 2.20) 2.10 2.20} 2,930) 1.65 Jan) 2.35 Jan 

z Preferred. _..------- il:.....1 2316 3240 700| 1.70 Jan| 235 Jan 
Cities Service _ - deinen 1%!) 1% 1%| 1,680 1% Feb 2% Jan 
Claude Neon Lights--- -- | ee ee | ae 600 1% Jan} 2% Jan 
Coen Co’s Inc A--.-..--.--- | ake dit | 50e 50c) 100 28c Jan 50e Jan 

| 
Electric Bond & Share----5)_._--- | 7 7% 200 7 Jan| 9% Jan 
General Electric Co..-..--|------ 36! % 39% 373| 36% Feb! 39 4% Jan 
2 General Metais........-|.....-.- 7% 5s 150 7 Jan! 85% Jan 
Great West El C hem com..|___._- 52% 53% 50| 52% Feb! 59 Jan 

Preferred _ -- - - btcctiasesnal Ba aeae 35; 21 Jan} 21% Jan 
Hobbs Battery Co ae: gaan . 50ce 50¢ 100 50c Feb 50ce Feb 
z Holly Development-_---1 67¢ 67c¢ 70¢ 600 67ce Feb 82c Jan 
Honokaa Sugar Co__...20)....-- 7% 7% 100 5% Jan) 5 Jan 
Idaho-Maryland Min-_-.--1 5%K 5% 6 980) 5% Jan 6% Jan 
z International Cinema --_1/___ ~~ 18¢ 18¢e; 2,900) l6ce Jan o4e Jan 
International Tel & Tel__-|__.--- 6 6 105 6 Feb 7% Jan 
Italo Petroleum --_-...-.-.-- 1 40¢ 36c 46c) 1,376 36ce Jan 50ce Jan 

Preferred - __ - . oan 2.30! 2.30 2.50! 1,335) 2.30 Feb) 3.20 Jan 
z Kinner Airpl & Motor dae acd lle 12¢ 900 lle Feb l4c Jan 
Kleiber Motors. .--.---.- EE be sci tca 15¢ 15¢ 700 15e Jan l5e Jan 
2 Menasco Mfg Co.-...--l}_...-. 1.10 1.15 225 1.10 Feb 1.55 Jan 

Rights -.---- —: le le le} 1,450 le Jan 5e Jan 
M J & M & M Consol___-1 28¢ 28c 30c) 3,300 28c Feb 38e Jan 
Mountain City Copper. -_5c 6 5% 6%! 3,350 5% Jan 9% Jan 
Nash-Kelvinator__.....-5 9% 9% 9% 100 9% Feb| 10% Jan 
z Occidental Petroleum-.-_1|_...-- 28c 28¢ 800 25c Jan 30c Jan 
z Pac Coast Aggregates - 10 1.60 1.50 1.60; 1,413 1.40 Jan 2. 00 Jan 
rN. «wcrc dane = anew 4% 4% 455 4% Feb 5% Jan 
Pioneer Mill Co_._..--- Oe cod 20 20 15} 17% Jan}; 20 Jan 
Radio Corp of America. ---j|_._--- 5% 6 648 5% Jan 7% Jan 
Santa Cruz Ptld Cement_ 50} __- - -- 29% 29% 50| 29% Jan} 30 Jan 
Shasta Water Co com-----|__--.-- 25 25 50} 25 Feb| 26 Jan 
So Calif Edison--.-----. 25)_.-.-.| 20% 21% 634; 20% Feb| 24 Jan 

CS” eee ee 25% 25% 35| 24% Jan) 25% Feb 

dt ck Bom wise 25| 27%! 27% 27% 214, 26% Jan) 27% Jan 
So P G Gate Fer6% pf 100}___--- 10 14% 25; 10 Feb| 14% Jan 
Standard Brands Inc_-_-__--}_..--- 8% 8% 255 8% Feb 8% Jan 
z Stearman-Hammond 1.25 47¢ 45e 50¢ 750 40c Jan 60c Jan 
ED ii a or ww reise 5% 5% 5% 285 54% Feb 7 Jan 
Sunset-McKee A_._....--]..---. 18 18 28) 18 Jan}; 18 Jan 
2 Texas Consol Oil - _- ~~ sao aacian 1 1 600 1 Jan 1.20 Jan 
wD © Pewroeen........«-- 1 1.25 1.15 1.25) 1,755 1.15 Feb 1.55 Jan 
U 8 Steel com-_.----.--.- 100; 50%) 50% 50% 200; 50% Feb) 60% Jan 
West Coast Life Ins..-...5}_____~ 11% 11% 11 11% Feb) 11% Feb 




















* No par value. ¢c Cashsale. a A. M. Castle & Co. split its common stock one 
two-for-one basis on March 9, 1937 

b Ex-stock dividend. 

d@ Stock split up on a two-for-one basis. 

g@ Stock dividend of 100% paid Sept. 1, 1936 

r Cash sale—Not included in range for year. z Ex-dividend. y Ex-rights. 

z Listed. f In default. 

t Company in bankruptcy, receivership or reorganization. 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 


each day of the past Week: 
Sat., Mon., Tues. Wed., Thurs., Frt., 
Jan.29 Jan.31 Feb.1 Feb.2 Feb.3 Feb. 4 





Boots Pure Drugs...-.- 46 /- 45/6 46/1% 45/10% 45/7% 
British Amer Tobacco. 107 /6 106/1044 106/10% 107/6 107 /6 
Cable & W ord...-.-.-- £63 % £63 % £63 % £62 % £61% 
Canadian Marcon! . .-- 4/9 4/7% 4/9 4/9 4/9 
Central Min & Invest. £2434 £25 £254 £254% £25% 
Cons Goldfields of 8 A. 75/7% 75 /- 76/3 76/10% 76/10% 
Courtaulds 8 & Co.... 44/9 44/6 44/9 44/6 43/9 
De Beers. ........... £11% £11% £11% £11% £10/% 
Distillers Co_......-- 102 /- 102 /- 102 /6 102 /- 101 /6 
Electric & Musical Ind. 14/9 14/9 14/9 14/9 14/6 
Pe Sei widdnonseke HOLI- 22/1% 22 /- 22/6 22/3 22 /- 
Gaumont Pictures ord. DAY 6/9 6/7% 6/7% 6/7% 6/6 

Pate hGdienineskuns 2/6 2/4% 2/6 2/6 2/4% 
Hudson Bay Min & Sm 22/6 22/- 22/6 22/3 22/3 
Imp Tob of GB & I... 150 /- 149/444 149/4% 150/- 149 /4% 
London Midland Ry_- £28 £28 £274% £274% £27 
Metal Box........... 71/3 71/3 71/3 71/3 71/3 
Rand Mines__......._ £8% £8716 £8116 £8716 £84 
Rio Tinto............ £16% £16% £17 £16% £15% 
Roan Antelope Cop M- 17 /- 18 /~ 18/3 18 /- 17 /- 
Rolls Royce. ........- 92 /6 92 /6 92 /6 92 /6 92 /6 
Royal Dutch Co...._. £39 % £39 34 £40\% £39 34 £38 % 
Shell Transport. ...___ £A2lg, £42159 LANs £42159 £4% 
Triplex Safety Glass... 51/6 50 /- 50/9 49 /- 59 /- 
Unilever Ltd_.....__- 38 /- 38 /3 38 /- 38 /- 37/1% 
United Molasses 26/14 26/1% #£«26/4% 26 /3 26 /- 
 . Saran 24 /- 23/9 23 /10% 23/9 23 /6 
West Witwatersrand 

bOcesbeene cused £8 % £8516 £9 £8 34 £8 34 


z Ex-dividena. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

COMMON CAPITAL STOCK REDUCED 


Amt. o 
Reduction 
Jan. 21—Merchants National Bak in Plattsburg, Plattsburg, 
N. Y. From $200,000 to $50,000.--.....-.......---_.---- $150,000 
Amt. of 
Decrease 


PREFERRED STOOK ‘‘A”” DECREASED 


Jan. 21—Merchants National Bank in Plattsburg, Plattsburg, 
N. Y. From $500,000 to $200,000_......._..__.__-..----- $300,000 
Jan. 24—The Jefferson County National Bank of Watertown, 
Watertown, N. Y. From $400,000 to $100,000_____...----- 300,000 





PREFERRED STOCK “B" DECREASED 


Amt. of 
Decrease 
Jan. 21—Merchants National Bank in Plattsburg, Plattsburg, 
ec 5 ORE Bee Oe iieksaencrdiecdncccncene 50,000 


CHANGE OF LOCATION AND TITLE 
Jan. 22—Location of the First National Bank of Midland, Midland, 
County of Haakon, 8. Dak., changed to Philip, County of Haakon, 
S. Dak., andjtitled changed to ‘‘First National Bank in Philip.”’ 


VOLUNTARY LIQUIDATOIN 
Jan. 24—TThe First National Bank of Imogene, Iowa__________- $25,000 


Effective Jan. 11, 1938. liquidating agent, Ruth Howard, 
Imogene, Iowa. No absorbing or succeeding bank, 


COMMON CAPITAL STOCK INCREASED 


Amt. of 
Increase 
Jan. 25—The City National Bank of Tuscaloosa, Tuscaloosa, Ala. 
ee ee eas 
PREFERRED STOCK ISSUED 
Amount 


Jan. 26—The Stewart National Bank of Livonia, Livonia, N. Y._. $15,000 
(Class B sold locally.) 











AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 

80 Boston Metropolitan Building, common__--.-_- e is ei ueaen 20c 

59 Iron Cap Copper Corp., 7% prior preferred, par $10 ; njuisean ee 

16 Old Colony Trust Associates - - - = ee ee 23 ee iga ee 
Bond 

$12.700 Burkhardt Corp. 7s, 2024 registered - - - - - ee ery eee ee Pe _...-$100 lot 
By Crockett & Co., Boston: 

Shares Stock $ per Share 

13 Berkshire Fine Spinning Associates, common ie date a 

21 United Merchants & Manufacturers. Inc., par $1_-~---- ths unseemmlte ee 

100 Eastern Utilities Associates, convertible bé acne . “ . 4 

180 Suburban Electric Securities Co., common. --- he iste ema a 93¢ 
By Barnes & Lofland, Philadelphia: 

Shares Stocks S per Share 

40 Philadelphia National Bank, par $20_.......-..----. eo ee 








CURRENT NOTICES 


—F. T. Farrelly and J. M. Chrystal have announced the formation of a 
partnership under the firm name of Farrelly, Chrystal & Co. to conduct a 
general investment business in government, municipal and corporate bonds, 
bank and insurance company stocks, unlisted and local securities, with 
offices located at 503-504 Union National Bank Building, Youngstown, Ohio. 

Mr. Farrelly came to Youngstown in 1928 from Pittsburgh, where he had 
been associated with Moore, Leonard & Lynch, prominent investment 
house of that city. Since coming to Youngstown he has been associated 
with Wick & Co., Butler, Wick & Co., and was a partner in the firm of 
Soucy, Swartswelter & Co. until a short time ago 

Mr. Chrystal started in the securities business in New York City in 1909 
with George H. Burr & Co. In 1917 he joined the organization of Merrill, 
Lynch & Co. as manager of their Cleveland office. In 1918 he became 
associated with the Youngstown Securities Co. as manager of their listed 
brokerage department. This firm was later changed to Wick & Co., of 
which firm Mr. Chrystal was a partner until 1931. For the past several 
years he has been with Otis & Co. covering, in addition to Western Penn- 
sylvania and the Youngstown territory, various counties in the Columbus i] 
territory. 

—James Lyle Osborne has become associated with Schwabacher & Co. 
in charge of their investment department in San Francisco. Mr. Osborne | 
has been connected with the investment business for the past 20 years, | 
including some years in charge of the investment department of a large 
bank in San Francisco and a period of years as head of the municipal de- | 
partment of one of the national investment banking houses. He is well | 
known in financial circles in New York and on the Pacific Coast. 

—Mr. B. J. Larkin of the New York office of Halsey, Stuart & Co., Inc., 
has been elected a director of that organization succeeding Mr. P. C. 
Rider, deceased. Mr. Larkin has been a member of the Halsey, Stuart & 

o., Inc., organization since 1919 and has served as a Vice-President since 
1930. As head of the eastern municipal buying department of Halsey, 
Stuart & Co., Inc., he has achieved outstanding distinction in his field. 

—William Forbes Ingold, formerly President of Hammons & Co., Inc., 
has opened offices at 40 Wall St., New York City, for the financing of 
corporations requiring additional working capital, the negotiation of 
mergers, reorganization plans, and for the placement here and abroad of 
substantial blocks of listed and unlisted securities. 

—Announcement is made of the formation of a new partnership consisting 
of Herbert T. Redmond, formerly a partner of Bristol & Willett, and 
Edward H. Titus Jr., formerly with Clark & Loder, to be known as Red- 
mond & Titus, for the transaction of a general over-the-counter business 
with offices at 39 Broadway, New York City. 

—David E. Graham and Edward Hilson announce that the firm of 
Graham & Hilson has been dissolved by mutual consent. 

Mr. Graham also announces the formation of D. E. Graham & Co. with 
offices at 40 Exchange Place, New York City, to transact a general securities 
business. 

—Lewis C. Sheridan, a member of the New York Curb Exchange and a 
former partner of Berdell Bros., announces the opening of offices at 165 
Broadway, New York City, to transact a general securities business, which 
he will clear through Fahenstock & Co., Bennett & Palmer and Berdell Bros. 

—Announcement of the opening of a municipal bond department, under 
the direction of F. Edward Atkins Jr., is made by Harrison & Co. of Phila- 
delphia. The firm is also announcing that Alvin D. Sturts and Richard 
H. Shelly have become associated with their sales department. 

—Donald G. Parker, Louis P. Ferrari and Louis J. Tavormina, all 
formerly associated with Winthrop, Mitchell & Co. in their Brooklyn 
office, of which Mr. Parker was the manager, have become associated with 
Alexander Eisemann & Co. in the Brooklyn office. 

—Harry F. Reed has become associated with Burnett & Van Tuyl in 
their investment department. Mr. Reed, who is also on the faculty of the 
New York Stock Exchange Institute, was for 12 years connected with 
R. L. Day & Co. 

—Fenner & Beane announce that Harold W. Murphy and Scott Grover 
both formerly in the commodity department of Whitehouse & Co. and Post 
& Flagg, are now associated with them in their commodity department. 
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LISTED AND UNLISTED 


































































































































































































Provincial and Municipal Issues Montreal Stock Exchange 
Closing bid and asked quotations, Friday, Feb. 4 Friday Bales 
Province of Aiberta— Bid | Ask |)Province of er ar Bid | Ask Last |Week’s Range| for | Range Since Jan. 1, 1938 
Meucaseesa = 1 1948) 2 54  — 1 1942} 111 {112 Sale of Prices Week 
. 448 ; scene se — fbl 52 Titinaaawiie Sept 15 1943 110% aarie Stocks (Concluded) Par| Price |Low High| Shares Low High 
rov 0 jum) Ne siinctneetene May 1 1959} 1204/1 
teats. July 12 1949] 9834|100 || 4s_-------- June 1 1962} 10834!10934 | National Steel Car Corp..*) 35 | 35 36 8) 3936 Jani BM Se 
4}48......- Oct 11953) 9434| 96 Gnsencnd Jan 15 1965| 116 11173 | Niagara Wire Weaving...*| 30 30 30 50] 30 Feb} 31 Jan 
Province of Manitoba— Noranda Mines........- *| 58 57% 5944) 2,747) 55 Jan} 60% Jan 
4s-_-.....- Aug 11941 8s 92 Province of Quebec— Ogilvie Flour Mills. ....- *| 235 245 245 34/ 225 Jan} 245 Feb 
Oe csigthenind June15 1954) 86 | 89 ie octal Mar 2 1950/ 1093</110 Preferred. .......... 100}---.-- 150 150 8} 150 Jan) 155 Jan 
Dicchatianian Dec 21959] 87 | 90 anciial Feb 11958| 107 |108 (New) - ...--.-..--..- *| 31 | 30% 31 1,009} 29 Jan} 31 Feb 
trov of New Brunswick— 4s cit May 1 1961 109% }110% Ottawa Car Mfg... ___- 100 24 24 24 87 24 Feb 24 Feb 
+ eee yonder ge Bae x4 O*preferred << ---100] 101 | 10034 101 35] 100% Jan| 101% J 
4\4s._....-Apr 15 1961] 103 |10434|/Prov of Saskatchewan— ~|§ | | 2. TO CIT a = mms = mmm 2 an 
Provinee of Nova Scotia— pS Na cama Se: June15 1943) 73 76 Ottawa Electric Rys.._..-|-.- =r 35 A 35 : 26 34% Jan} 35 Jan 
yo” eggaing Sept 15 1952) 10734|108%|| 5ls___..-- Nov 15 1946, 73 | 76 Penmans----.-.-..--.-. *| 524) 52)4 524 27; 55 Jan} 55 Jan 
paneer” Mar 11960! 115 |116%Il 4is__----- 119511 72 | 74% Sewer Core. ot Canada..* 14] 14 14 131} 13% Jan) 15 Jan 
|, = 43 44 175| 43 Feb} 50 Jan 
Railway Bonds Quebec Power 16% 18 155] 16% Jan} 18 Feb 
Bid ; Aak Bio Ask “on a. neta PY as” “—_ 24 — a5 o. 
2 Preferred. _...- an an 
4s perpetual debentures.| 86%4| 87% ee Sept 1 1946) 10044|101%4 | Saguenay lowe Tae eieib in acta 99 100 147| 98 Jan} 100 Feb 
i cstinndicbhd Sept 15 1942] 710534|106%}|  Ss_....-..- Dec 11954] 10134/102 St. Lawrence Corp....-- | 41 4 4%] 1,200] 4 Jan| 5% Jan 
OE esate Dec 15 1944) 98%4| 99%|| 4}4s_..---- Juiy 11960) 9544) 96% A preferred.......... 50) 13 13 13% 850} 13% Jan} 17 Jan 
PR: July 119441 113 (114 St Lawrence Paper pref 100} 35 35 37 625) 35 Jan} 48 Jan 
~“—~—=—~ | Shawinigan W & Pow....*| 19%] 19 19%} 1,746) 19 Feb| 20% Jan 
D i i G G B d say ay gs of Can 25 mooves toa 2 1 = t+] —_ 1036 Jan 
eed mon — ae 0 Si an Jan 
ominion overnment uarant on s Southern Canada abeis"*e 12%| 12% 12% 65) 12% Jan) 13% Jan 
Bia, Ask Bid | Ask | Steel Co. of Canada..--- *| 60 60 63 4 485) 62% Jan| 69 Jan 
Canadian National Ry— Canadian Northern Ry— Preferred.........-. -25]------ 60 ~60 10) 60 Jan) 63 Jan 
i chisiscnenl Sept 11951| 114 |114%|| 6%4s_-..--- July 1 1946] 12334|124%4 | United Steel Corp.------ *|------ 4% 5 285, 4% Jan) 6 Jan 
G08. cow ace June15 1955] 117 {117% Wahasso Cotton........ , ae 18 19 50}; 18 Jan} 20 Jan 
a atsiats Feb 11956) 114%|115 ||Grand Trunk Pacific Ry— Winnipeg Electric A --..- *| 234) 2% 2%) 345) 2% Feb) 3 Jan 
I canhiadl July 11957] 113%4|114 set nati Jan 1 1962] 109 see B......- eocecenene-- *| 1.75) 1.75 2.50) 475) 2% Jan) 2% Jan 
ate July 1 1969 116 etn Ook Jan 11962| 97 a Preferred.........-- wo} 12 12 12 12} 12 Jan| 14% Jan 
icatuened Oct 11969) 119 |119% 
! Banks— 
a nan a MR MR . aue-uase | Caneés........------- ee 59% 59% 36} 58  Jan| 59% Feb 
Spaaceans Sak te honk eeaatic i leeusca 161 161 22} 160 Jan} 161 Jan 
Montreal Stock Exchange Imperial 7777777100}------| 210 210 | 3] 210 Feb| 210 Feb 
Jan. 29 to Feb. 4, both inclusive, compiled from official sales lists | Montreal.......-.-.-.-- 100} 204 | 203 204 148; 203 Jan) 208 Jan 
Friday Sales ; Royal Peeneeeoanndens 10012222 194 183 128! 182% Feb! 191% Jan 
Last |Week’s Range| for | Range Since Jan. 1, 1938 PScccecesss OE _. i, 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Acme ore, be tgenne hea _ 1l 11 5} 11 Feb ph = H NS O N B RO § 
Amal Elec Corp pref... -50}---.-- 29 29 50} 29 Jan} 30 an 
Assoc Tel & Teleg pret. “z*] 42, | 42, 42 10) 42 Feb 43 FA Jan A Canadian Government 
Hathurst Power & Paper A* 9% 9% 10% 615 9 an an 
Bawit (N) Grain pref..100|.....- 3, 4154 20) 17, danl 17 Jan INCORPORATED Municipal 
Beli Telephone... -......i0U/..__-- 65% 7 459) 164% an 6 an 
Britah Col Lt & Piven. * 10% Mote 1%} 1,960) 10% Jan asa Jan ESTABLISHED 2868 Public Utility and 
Bri i Power Corp A. 32%) 32% 33%0 355) 32 Jan % Feb 
- 2 33 15] “4 Jan| “33 Jan 255 St. James St., Montreal Industrial Bonds 
a 
oo” a" ey Pn J mes 52% — 56 Sparks St., Ottawa 330 Bay St., Toronto 
10 10%} 1,237} 10 Jan| 12% Jan item 
o {= : poset 105 105 112} 98 Jan} 110 Jan 
anada Forgings c — 17 17 5} 11 Jan} 17 Jan 
Canada North Pow Corp_*|__.__- 1818 1841 18 Jan| 1934 Jan Montreal Curb Market 
anada iteamsh! 3 sos 
c SS on of af 1130 = HH — as” a. Jan. 29 to Feb. 4, both inclusive, compiled from official sales lists 
Canadian Bronze .-..-..---. _. 35% 36% 30) 36 Jan} 39 Jan Friday Sales 
+ Car & vennened an A. ¥ oe ae 0% = ty: a0 ian ees. panes den Range Since Jan. 1, 1938 
_ _, age a 0, ces ee 
Canadian Celanese... -..- _ 18 18% 190} 16% Jan} 20 Jan Stocks— Par| Price ben Htgh| Shares Low High 
Preferred 7% .....-- 100} 103 103 103 10} 105 Jan| 107 Jan 
Dcntvetnctne ss 0lsci«es 18 18 35} 18 Feb] 20 Jan | Abitibi Pow & Paper Co..*| 1.65) 1.50 1.85} 6,590} 1.50 Feb 2% Jan 
Canadian Converters - . 100 10%} 10% 10% 55) 10% Jan| 10% Jan 6% cum pref..-.-..-. SE wccawe 15 15 1,215} 14% Jan; 19 Jan 
Canadian Foreign Inv----. 17 16% 18 345} 16% Feb) 18 Jan | Asbestos Corp Ltd_.-..-.-- *| 52 52 56% 966) 652 Feb| 62 Jan 
Canadian Indust Alcohol. ; 3% 3% 4 990 3% Feb 4% Jan | Bathurst Pr & Pap class B * 3% 3% «3% 150 3% Jan 4% Jan 
DE MP aneshennenesss 3% 3% 3% “ai 3% Feb 4 Jan | Beauharnots Pow Corp..-*| 4% 4% 4% 593 4% Jan| 5% Jan 
Canadian Locomotive..--*|......| 8 8 26} 9 Jan) 10 Jan | Beld-Corticelli 7%cmpfl00) 132 | 132 132 45| 132 Feb] 135 Jan 
Canadian Pacific Ry. “7795 7 6% 7% del 7 Feb 8% Jan | Brewers & Distill of Van_.5 6% 6% 6% 24 5% Jan 7% Jan 
Cockshutt Piow_.......- * 9 8% 9% 540 8% Jan) 114% Jan | Bright & Co Ltd (T G)---*|------ 5% 5% 120 5% Feb 5% Feb 
Con Min & Smelt new...25) 59%| 57 61 3,464) 55% Jan| 64% Jan | Brit Amer Oll Co Ltd....*| 20%| 20% 21 917| 20% Jan} 21% Jan 
Distili Corp Seagrams....*%| 13%] 13 14 910} 13 Feb} 15% Jan | British Columbia Packers*} 13 13 13 371}; 10 Jan} 13 Jan 
Dominion Bridge. .-..--- *| 29%] 29% 31 755, 29% Feb| 32% Jan | Gan & Dom Sugar Co....*|---.-- 67% 67% 60| 674% Jan| 6744 Jan 
Dominion Coal pref....25)....-- 19 19% 890; 19 Feb| 26 Jan | Canada Malting Co_.-.-.*|------ 34 34% 75| 34 Jan| 36 Jan 
Dominion Glass - --.--- 100}.----- 100 100 45) 100 Feb} 110 Jan | Can NoP Corp 1 6mpti00 106 | 106 106 95} 103 Jan} 107 Jan 
Domimon Steel & CoalB 25} 13%| 13 14%| 7,290| 13 Feb) 16% Jan | Ganadian Breweries pref..*| 16%| 16% 16% 30| 16% Jan| 163% Jan 
Dom Tar & Chemical....*| 8 8 8 300) 7% Jan) 10 Jan | Cndn Breweries Ltd----- *| 1.40] 1.40 1.50 320} 1.40 Feb] 1.55 Jan 
(New) pref. .--.--.- 100 82 883 35) 80 Jan) 85 Jan | Canadian Dredge & Dock *| 3034] 30% 304 10| 33 Jan) 34 Jan 
Dominion Textile. ...... 69 70 212) 65 Jan} 70 Jan | Canadian Gen Invest-..--*]..-... 8% 8% 450 8 Jan 8% Jan 
Dryden Paper... -.......- ad 6% 6% 365 6% Feb 8% Jan | Cndn Intl Inv Trust----- rs sre 1.00 1.00 15| 1.00 Jan| 1.00 Jan 
East Kootenay Power- --- 1.25 1.25 50) 1.25 Jan} 1.25 Jan | Gndn Light & Power_---100} 15 15 15 20} 14 Jan} 14 Jan 
Electrolux Corp. .-.-.-..--.- 45. 14% 14% 200; 14% Jan} 15 Jan | Can P&P Inv 5% cum pt.* EK: 5 5 5 5 Jan 6 Jan 
Enamel & Heating es 2% 2% 20; 2% Jan) 3 Jan | Can Vickers Ltd....---- 6 6 6% 255} 6 Jan| 8 Jan 
English Electric B--.-.-.-- 9 9 65 7 Jan} 10 Jan 7% cum pref_..----- ze 22 22 25 25} 21 Jan} 30 Jan 
Foundation Co. of Can... 13% 13% 10} 13% Jan) 15% Jan Canadian Wineries ats’ pa 3% «3% 10 3% Pan 3% Feb 
SE achnonecsdenad 8% 8% 536 8% Jan} 10 Jan njGen Afv--..-*|--.--- 20e 20¢ 300! 20c |Jan| 35c¢ Jan 
Preferred_.......--- 100 79% 80% 402| 75% Jan| 81 Jan Commerda Alcohols Ltd.*| 1.25| 1.25 1.35 305| 1.25 Jan| 1.60 Jan 
General Steel Wares_._.- * 6% 7%) 1,565 6% Feb 84% Jan | preferred.__....------ 5 4% 4% 4K 70 4% Jan 4% Jan 
ls cihnnnabebawss 12% 15 869} 12% Feb} 17 Jan Pha =o Paper Ltd.*| 5% 5 5%| 9,263 5 Feb 6% Jan 
Goodyear T pref inc '27.50 54 56 218; 54 Feb| 56 Jan Donnacons Paper A....- * 6 5% «6B 365 5% Jan 6% Jan 
— vay ye oo Pe age Ene Ht = Suc ae Hs, —- pt ONG 2 AIS | 65 5 5 150} 5 Jan| 6% Jan 
ypsum Lime a ee 4 4 Jan an ootena IS so! 9 9 5 9 Feb} 11% Jan 
Hamilton Bridge------. - *|------ 8 8 100) 8 Jan) 8% Jan ba Kootenay ry emptl00 caleatee 6 6 5| 7% Jan| 7% Jan 
PUR cadcccvcce a 50 51 35) 49 Jan| 53 Jan | Pairchild Aircraft Ltd....5 5 5 5% 640 5 Jan 6% Jan 
Hollinger Gold Mines....5| 13%) 13% 14%| 4,280) 13% Jan) 14% Jan | pees Aircraft Ltd_------ eS 8 8% 280 4% Jan) '8% Jan 
Howard Smith Paper....*| 12 12 12 455) 12 Jan} 153% Jan | yora Motor Coot Can A_-*| 17%| 17 17% 430) 16 Jan| 18% Jan 
Preferred .......-.-- nd Ee 94 96 21} 94 Jan} 98 Jan | Foreign Power Sec Corp--* 50¢ 50e  50e 150 50c Jan 50ce Jan 
Imperial Oil le cea, 18%} 18 18%| 2,912) 17% Jan) 19 Jan | Fraser Cos Ltd....------ 13% 13% 25| 13 Jan| 16% Jan 
Imperia) Tobacco of Can 5| 14%} 14% 14%] 2,020) 13% Jan) 14% Jan Voting trust ctfs_...-- s| 15 144% 16 1,055} 12% Jan} 17% Jan 
Preferred _..--.----- £1 ee 7% 7% 25} 7% Jan) 7% Jan | yFreiman (A J) 6% cmpf 100}------ 37s 87 30} 38 Jan) 38 Jan 
Industrial Accept Corp- -- 29%| 29% 29% 330) 27 Jan| 29% Jan | GensteelWares7%cm pf100 62 62 «65 60} 62 Feb} 70 Jan 
Inti Nickel of Canada... *| 4744) 46% 49%| 9,869) 44 Jan} 51% Jan | ynt] Paints (Can) Ltd A--*|-.---- 44% 4% 15 3% Jan 4% Jan 
Int Bronze Powder pref.25)..- - - - 26% 26% 10} 26% Jan} 27 Jan! {Internati UtilitiesCorpB.1| 70c| 70c 75c| 900| 70¢ Feb} 1.00 Jan 
Internat-Pet Co Ltd... -- 30 29% 30 1,090} 26% Jan) 30% Jan | \sackenzie Air Service--_-.* 75¢ 75e 95e) 1,100 70c Jan} 1.00 Jan 
International Power. -_.-.. al 4% 4% 210; 4% Jan) 4% J8D | MacLaren Pow & Paper..*| 13%) 13% 14% 790| 13% Feb| 17 Jan 
International Power pf_100| 76 76 76 46| 76 Jan| 77 Jan | Massey-Harr 5% cum pf100} ------ 444% 44% 200) 44 Jan| 49% Jan 
Jamaica P 8 Co Ltd pret100) -. - - 130 130 40| 130 Jan) 130 Jan! ygeColl-F Ol 6% cum pti00| ------ 88 88 21) 86% Jan) 88% Jan 
Lake of the Woods. ...-. 7% 6 12%| 3,145) 12% Feb} 16% Jan! weicher Distilleries Ltd_.*}-.---- 2 2% 82 2 Jan 24% Jan 
Lake Sulphite.__--.- 12%| 12% 13 450| 6 Feb| 12% Jan! wgeichers Distileries Lta— 
Lang & Sones Ltd (John as nape 13 13 20; 12 Jan} 13 Jan Preferred.......---. | 6% 6% 168 6 Jan| 6% Jan 
Lindsay (C W)-.......--.*|---.-- 5 5 25, 5 Febj| 5 Feb! yaitchell Scee Co Ltd..*| 124%) 12% 13% 285, 12% Feb] 15% Jan 
arto RPE | es "| 6% 6% 7 965, 6% Jan| 7% Jan | N geotiaL & P6%cm ptl00}.--- -- 105%% 105% 20} 105% Jan| 10534 Feb 
McColl-Frontenac Oli. *| 14 12% 14 6,845} 11 Jan| 14 Feb | page Hershey Tubes Ltd. *}------ 92 92 110| 91% Jan| 93 Jan 
Montreal Cottons pref. 100) -_---- 103 103 5| 103 Jan| 103 Feb | paton Mfg Co---------- ae 16 16 25| 16 Jan| 16 Jan 
Mtl LH & P Consoil.....*| 30 29% 30%| 2,363) 28% Jan) 31 Jan | power Corp of Canada 
Montreal Telegraph - - - .40}---.-- 58 58 1) 56 Jan) 62 Jan| 6% cum Ist pref.....100}------ 94 94% 105| 93% Jan| 94% Feb 
Montreal Tram ways..-100 86 85 86 24) 80 Jan| 8&8 Jan | Quebec Tel & Pow A----- en oe 4% 4% 40 4% Feb 4% Feb 
National Breweries. -..--.- 40%; 40 40% 1,798} 37% Jan| 41% Jan 
Preferred 30' 39 Jan' 41 Jan * No Dar value 
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. a 7 
Canadian Markets—Listed and Unlisted 
Montreal Curb Market Toronto Stock Exchange 
Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low Htgh\ Shares Low High Stocks (Continued) Par| Price |Low High| Shares Low Htgh 
aunts Bridge Co A_-_-.--- ag . . 10}; 11 Jan} 11 Jan | Calmont Olls..-.-.--.---- 1 45c| 40%c 49c| 7,765) 404%ce Feb 62c Jan 
Pe * , 40 4 Jan 5 Jan | Camads Bread. << cccecce |esccee 4 4% 205 3% Jan 4% Jab 
Sou Can Pow 6% cum pt es 104 104 4 26| 104% Jan) 106 Jan ee See 46 46 5] 43 Jan| 46 Feb 
United Distill of Can Ltd. *}_----- 10 10 50 100 Jan 1.15 Jan | Canada Cement. ci daabeatterieds * 10%) 10% 10% 600 9% Jan} 13 Jan 
United Securities Ltd__ 100 TY, laud 5! 15 Jan 18% Feb | Canada North Power----*)|------ 18% 18% 25} 18% Feb| 20 Jan 
Walkerville Brewery Ltd_* 1.50} 1.50 1 50 160 1.50 Jan 1.60 Jan | Canada Permanent-.--.-.100)__.--- 142 146 30} 142 Feb} 150 Jan 
Waiker-Good & Worte (H)*|------ 40 40% 190; 40 Feb| 44% Jan | Canada Steamships------ * 2% 2% 3% 111 2% Jan 3% Jan 
Walker-G & W $1 cm pf_-_*|_-- 18% 19 207| 18% Jan} 19 Feb | Can Steamship pref....50)_..-.-- 11 11% 55 g Jan| 12 Jan 
Canada Wire A--------- _, Meee 58 58 10} 58 Jan} 60 Jani 
Mines— Canada Wire B.-.------- *| 20 20 20% 32} 20 Jan} 22 Jan | 
Aldermac Copper Corp. ..*|...--- 50e 5lc| 4,950) 50c Jan} 67c Jan | Cndn Bakeries pref-...100) 25%) 25% 25% 10} 2544 Feb| 25% Feb 
Alexandria Gold...-.--.-- 1 2c 2c 2c} 2,000 2e Jan| 3%e Jan | Canadian Breweries----- *| 140 130 145 320} 1.30 Feb| 1.60 Jan 
Arno Mines Ltd. ..------ -y 1%c 1%c} 1,500) 1%c¢ Jan 2c Jan OE PREECE a 16% 16% 50} 15 Jan| 16% Jan 
Beaufor Gold.....------ ] 26¢ 26c 29c} 6,100 Jan| 3le Jan | Cndn Bk of Commerce. 100 aatainibiartd 168 169 51] 168 Jap} 177 Jan 
Big Missouri Mines Corp-1)-.- - -- 50c 50¢ 250| 40c Jan) 57e¢ Jan | Canadian Canners ” 4% 4% 145 4% Feb 5 Jan 
Bobjo Mines- - - - - - - a 10% 10% ¢ 1,000' 10%ec Feb 12e Jan —— Cannersistpref20 17 17 17% 110} 17 Jan| 17% Jan 
Bouscadillac Gold Mines.1|____-- 8e 9c} 5,600 se Janj lle Jan 2d preferred..-.----.--- s 8 8% 300 5 Jan 9 Jan 
Bulolo Gold Dredging...5| 28%| 28% 30 1,885, 264% Jan) 30 Jan | Can Car ze: Foundry .-..-.- be 9% 9% 10 390 9% Feb| 11% Jan 
Can Malartic Gd M Ltd..*|_-_---- 1.00 1.10} 3,725) 1.00 Jan 1.15 Jan 7” eee ee 21 22 80| 20% Jan} 22% Jan 
Capitol-Rouyn Gold... -.- (ae 6%e 7Ke!| 13,500) 6%e Jan| 9%c Jan { Canadian Dredge-------- *| 30 30 32 170} 30 Feb| 35 Jan 
Cartier-Malartic G M Ltd 1)_-_.--- 6c 8c} 16,900 se Jan 9c Jan | Canadian Ind Alcobol A_.* 3% 3% «4 205 3% Feb 4% Jan 
Central Cadillac G M Ltd 1!__-_-_- 34c 38ce| 17,050 34c Feb|43%e Jan | Canadian Locomotive-_100 Ss Ss s 5 8 Feb; 10 Jan 
Central Patricia Gold....1 2.45} 2.22 2.45) 2,400) 2.15 Jan) 2.40 Jan | Canadian Machinery ----* 1.00 97e 1.10) 18,475 97¢ Feb 1.16 Jan 
Consol Chibougamau..-.-.1 30c 30c 3i1c} 5,500) 26c¢ Jan) 32c Jan | Canadian Oil pref..-.--. ae 112% 112% 14} 110 Jan} 115 Jan 
Dome Mines Ltd_.--..--- *| 58 58% 60 947| 54% Jan) 60 AF 9 3 REO aS 25 7 6% 7%| 2,784 6% Feb 8% Jan 
Duparquet Mining Co.-..1, 5e 5e 5e} 1,500 Se Jan| 6%ce Jan | Cariboo Gold_.-.---.-.---- 1} 1.98} 1.98 2.00 775| 1.65 Jan} 2.00 Feb 
East Malartic Mines----- 1} 1.45} 1.38 1.54) 30,150; 105 Jan} 1.54 Feb | Carnation pref --------100|------ 101% 102 30} 98144 Jan} 102 Feb 
Eldorado Gold M Ltd..--1} 2.25) 2.25 2.36] 2,200} 2.19 Jan| 2.49 Jan | Castle Trethewey--.----- | oo 60c 65c] 11,825) 55¢ Jan) 70¢ Jan 
Falconbridge Nickel__.._.*| 6.00} 6.00 6.25 110} 5.50 Jan} 6.95 Jan | Centra] Patricia......---. 1} 2.40} 2.21 2.48] 42,260} 2.10 Jan} 2.48 Feb 
Francoeur Gold M Ltd. -..* 39¢ 38ce 39c| 3,300 38e Feb| 48c Jan | Central Porcupine.-..-.--- 1 lle 10c_ 12¢] 14,000} 9%c Jan l4c Jan 
Goldale Mines - = ctiivereé 22e 22¢ 100 22e Feb 22c Feb | Chemical Research -.----1)------ 45e 45¢ 1,000 45e Feb 45e Feb 
Graham- Pousquet Gold__1]____- 6c 6e 500 6c Jan 6c Jan | Chromium Mining-..-.-.-- , 53c 55c} 2,900 43c Jan 70c Jan 
Hudson Bay Min & Smelt * 23%| 23% 24% 175| 24 Jan| 27% Jan | Commonw'lth Petroleum.*| 30%c| 30%c 33%c| 3,200) 30%e Feb 43c Jan 
J-M Consol Gold.......- 1] 13%e 13c 14c| 8,400] 13¢ Jan| 17c¢ Jan | Cockshutt Plow_.-....--- ., SS 8% 9% 555 8 Jan} 11% Jan 
Kirkland Gd Rand Ltd-_--1 19¢ 17ce 19¢ 800; 18¢ Jan} 20c Jan | Conlaurum Mines..-...-.- *| 1.56) 1.55 1.67) 3,656) 1.55 Jan} 1.84 Jan 
Kirkland Lake Gold--.-- 1 1.43} 1.40 1.50) 1,450; 1.30 Jan} 1.50 Jan | Cons Bakeries.......-..- *| 15 14% 15% 315| 14% Jan) 16 Jan 
Lake Shore Mines.....-.1| 57%) 55% 58% 1,964; 52% Jan) 58% Feb | Cons Smelters....-...-- 5| 59%] 57 61%| 2,525) 55% Jan) 64% Jan 
Lamaque Contact Gold..* 4c| 3%c 4c} 1,000} 3%ce Jan| 4%c Jan | Consumers Gas..-..... 100; 189 185 190 407} 185 Feb] 199% Jan 
Lebei Oro Mines Ltd... -.- 1} 12%e| 12%e 12Ke 900} 12c Jan| 14c Jan | Cosmos_.-----.--------- , ORE 23 24 10} 21 Jan| 24 Jan 
PS)" Qa 1¥%e| lke 2c] 3,300 2e Jan| 24%ce Jan | Darkwater Mines.-.-.-.-- 1 18¢c| 14%e 21 Ke} 49,960 12c Jan| 214%c Feb 
Macassa Mines ....-.-.-- ] 5.05} 5.00 5.25} 1,610} 4.90 Jan| 550 Jan | Davies Petroleum.-.-...-.-. bd 40c 40c 43c| 10,435) 40 Jan| 57 Jan 
Mcelntyre-Porcupine. . . --. 5) 44 44 44 720} 40% Jan| 42% Jan | Denison Nickel Mines-_-.--1 34c 3le 35c} 8,800 31lc Jan 46c Jan 
Mining Corp of Can Ltd_.*/_.---_- 2.05 2.05 200; 2.05 Jan| 2.05 Jan | Distillers Seagrams-.-..-.--- * 13%] 13 14 3,651) 13 Jan} 16 Jan 
Moffatt-Hall Mines Ltd--1/-_.---- lke 2c} 4,000) 1l%e Feb 3c Jan Tt cieteenes a 68 68 30| 66% Jan| 71% Jan 
1 . 2%e 2%e 500} 2%c Jan| 254c Jan | Dome Mines.._.-.--.---- *| 58%| 56% 60 11,994 53% Jan} 60 Feb 
3.40 3.80} 10,870} 3.10 Jan} 5.40 Jan | Dominion Bank-.-----. 100} 206 205 206 30} 200 Jan| 206 Feb 
4.05 4.30} 1,550) 3.60 Jan} 4.30 Feb | Dominion Coal pref----- aE 19% 19% 355} 1944 Jan} 19% Jan 
48c¢ 62c'105,300| 39c¢ Jan} 62c Jan | Dominion Explorers. .--- 1 4c 4c 4c} 2,500 4c Jan 5e Jan 
2. 2.50 2.65) 1,825) 2.20 Jan} 2.70 Jan | Dom Scot Inv pref..... Sa 32 32 100} 30 Jan| 32 Jan 
ellle 1 2.05} 2.00 2.21; 3,100) 1.85 Jan} 2.65 Jan | Dom Steel Coal B.....-. 25) 13%) 13 14 1,861} 13 Feb} 16% Jan 
Perron Gold Mines Ltd_-.1 1.32); 1.24 1.45) 23,200} 1.02 Jani 1.45 Feb | Dominion Stores_------.- * 7% 7% 7% 750 6 Jan 8% Jan 
Pickle-Crow Gold....-.-.-. | PREP 4.75 5.00) 2,800| 4.60 Jan; 5.15 Jan | Dominion Tar........-- _, eee 7% =«7% 50 7% Jan| 10 Jan 
Placer Development. ..-.- | RS 16% 17% 400; 15% Jan) 17% Feb Preferred. ____._---- | RES 82 82% 31} 78 Jan| 84 Jan 
Preston-East Dome__----_1 1.30 1.25 1.32} 2,700 1.14 Jan 1.33 Feb | Dorval Siscoe........... 1] 15%ce} 15%e 17c| 5,600 15e Jan 20c Jan 
Read Authier Mine... ... 1 4.20 4.10 4.30) 2,285 4.10 Jan 4.50 Jan | East Crest Oll_.......-... * lle lle 13 %e| 13,225 lle Jan 15e Jan 
OS eee s 30c| 29%c 30c) 3,200) 29%c Feb) 42c Jan | East Malartic.__._...--- 1 1.42 1.37 1.54|127,429 1.05 Jan 1.54 Feb 
Reward Mining. -.-.--..-- 1} 5c’ 5ke 6c; 4,500) 5c Feb| 64%e Jan | Eldorado Mines..--.-..- .-1| 2.30} 2.22 2.40) 21,415) 2.17 Jan} 2.50 Jan 
Ritchie Gd Mines Ltd...1| 2%c 2c 2%c| 1,500 2c Jan| 2%c Jan | Equitable Life.__...... 25 7% 7 s 154 4 Jan 4% Jan 
San Antonio Gd Mines...1)_----- 1.45 1.45 200; 1.42 Jan} 1.45 Jan | Faleonpridge......-.... *| 6.05} 6.00 6.25; 1,180) 5.40 Jan) 6.95 Jan 
Shawkey...........-.-- 1] 23%e * ge 26c| 3,900} 2le Jan| 26c Feb | Fanny Farmer_...--..--- 1} 21 20% 21%] 1,975} 20% Jan| 21% Jan 
Sherritt-Gordon........- 1 1.42 1.50} 2,600 1.28 Jan 1.78 Jan | Federal-Kirkland .....-.. 1} 10%e 10c_ ile} 24,900 10c Feb l4c Jan 
Siseoe Gold Mines Ltd...1|} 2.75 274 3.15} 18,225] 2.78 Feb| 3.40 Jan } Fleury-Bissell Ltd_....-- _; 3% 3% 15 3% Feb 4 Jan 
Sladen Mal.......... — a. 97e 1.02| 28,950) 94c Jan) 1.10 Jan Preferred_..._..--_--- SRR: 40 40 75| 40 Jap} 40 Jan 
Stadacona-Rouyn....... bd 25c 25¢ 27c} 22,895| 22c Jan) 44c Jan | Fontana Gold____.___--- 1 13¢ 12e 164c/ 130,500 lle Jan 19¢ Jan 
Sudbury Basin Mines___.*| 3.05) 3.05 3.05 100} 3.05 Feb| 3.05 Feb | Ford A....-.-..--....- *| 17%| 17 17%| 1,501] 15% Jan| 18% Jan 
—. Cons Mines Ltd.1} 1.00! 1.00 1.07) 6,674) 95c Jan} 1.10 Jan | Foundation Pete_......- * 18¢ 18c 18¢} 4,900 17c Jan 19¢ Jan 
Sylvanite Gold.........- — 3.35 3.40) 5,120) 3.05 Jan} 3.40 Jan | Francoeur........-..... * 38e 35e 40c| 8,700 35e Jan 50c Jan 
eck-Hughes Gold._....1| 5.50) 5.40 5.50) 1,475) 5.40 Jan) 5.60 Jan | Gatineau Power__....--- Matsaee 8% 8% 186 6% Feb} 10 Jan 
Thompson Cad_........ 1 28¢ 22c 32¢c! 77,170} 20c Jan) 38c¢ Jan Preferred. .......-- 100| 80%| 79 80% 161| 76 Jan} 81 Jan 
WES Eiikcue csncccsce 1 36c 36c 39c| 19,750) 35c¢ Jan| 43c Jan | General Steel Wares__.-_- * 6% 6% 7% 175 6% Jan 8% Jan 
Wright-Hargreaves_._._- ae 8.10 8.10 575| 7.75 Jan} 8.10 Jan | Gillies Lake Gold... ....- 1 l6c 15e 17¢|129,100 10ec Jan 23c Jan 
1 5e 12,400; 4c Jan 5e Jan 
O1— 9,372 46c Jan 68c Jan 
Anaconda Oil Co___.__-- * 10¢ 10e 10c} 3,000 10c Feb 15e Jan 20,300 19¢ Jan 24c Feb 
Calgary & Edmonton....*| 2.40) 2.40 2.58) 2,900) 2.40 Feb| 3.10 Jan 500 30¢ Jan 43c Jan 
Dalhousie Oil Co Ltd. _..*|_.._-- 50e 52¢ 800 56c Jan 70c Jan 9,500 29¢ Jan 35c Jan 
*| 1.14 1.12 1.20) 4,775 1.12 Feb 1.40 Jan 31,500' 8%e Jan 12c Jan 
*| 41%) 41 42 525) 41 Jan' 46% Jan 30, 68 Jan| 72% Jan 
Graba ae 3,100, 6 Jan| 6%e Jan 
rahbam Bousquet-.-.-..... 1 6c 6c 6%e ° an ec Jan 
Toronto Stock Exchange Granada Mines...--.-- ye be 6c] 5,500/ | Se eb] Be Jan 
Jan. 29 to Feb. Grandoro Mines.......-. =a 8c 8i%c| 4,600! 6%e Jan ec Jan 
F 4, both inclusive, compiled from official sales lists Great Lakes Paper...... | ""9 8% li 450 8% Feb| 12 Jan 
Friday Sales PUGNMNTOG 4 occ cccccee- *| 26 26 31 72| 26 Feb| 33 Jan 
Last |Week’s Range| for | Range Since Jan. 1, 1938 | Great West Saddiery-_-_- < eee 24% 2% 50} 2% Feb) 2% Jan 
Sale of Prices Week Preferred...........- 50| 25 25 25 20} 25 Feb| 25 Feb 
Stocks-— Par| Price |Low High| Shares Low High Greening Wire - - - ------- + 11 11 11 20}; 11 Feb} 12 Jan 
Grull-Wiksne Min-_-...-.- a 7¢ 8c} 2,500 7e Jan 10ec Jan 
Apitibi........-.....-.%| 1.50] 1.50 1.80} 1,740) 1.50 Feb 2% Jan Gunnar Gold......-..-. 1 86c| 80c 89e} 39,350 75c Jan; 83e Jan 
6% preferred.......100} 14%) 14 15%| 1,465) 14 Feb| 19% Jan , Gypsum Lime & Alabas..*| 6% 6% 7 7 6% Jan| 8% Jan 
Afton Mines Siaerecccnet 2%c| 2c 3c] 5,800| 2%e Jan 3c Jan | Halcrow-Swayze__-_-__-_-_- 1 2e 2e «2c| 2,500 2c Feb| 2e Jan 
Ajax Oil & Gas_.........1]------ 22c 22c] 1,250 22c Jan| 36c Jan | Hamilton Cottons pref--_30]------ 334% 34 120} 33% Feb| 34 Feb 
Alberta Pac Grain pret 100 14 14 14 25] 10% Jan| 15 Jan | Hard Rock..........--- 1} 1.46} 1.37 1.60/296,429} 1.10 Jan| 1.60 Feb 
A P Cons Olls.........-.- 25c| 25¢ 26c} 2,900 25ce Feb 37c Jan | Harker...__.._.___...-- 1] 13%e}] 13%e  —15e} 79,550 lle Jan 1l5e Jan 
Aldermac Copper....... : 50c 50c 52c} 26,212 47c Jan 68c Jan | Highwood Sarcee_....-.- _, Se 14%c_ 16c} 2,800) 14%c Jan 20c Jan 
Alexandria Gold......_- 1 2c 2c 2%c!| 4,500 2c Jan| 2%c Jan | Hinde & Dauch._..-.-..-- *| 14%) 14 15 415| 14 Jan| 16% Jan 
Amm Gold Mines. __...- 1 2le 19¢ 21c| 48,300) 16%e Jan 25c Jan | Hollinger Cons.__...--..- &| 13%) 13% 14%| 9,487) 13 Jan} 14% Jan 
Anglo-Can Hold Dev. -...*|.----- 1.25 1.30] 1,550) 1.20 Jan| 1.65 Jan | Home Oil Co._____..-.- *| 1.13} 1.13 1.20] 4,020/ 1.13 Feb| 1.40 Jan 
Anglo-Huronlan.........*| 3.65) 3.50 3.75) 2,232} 3.50 Jan| 4.15 Jan | Homestead Oil______..-- 1 28¢ 27c 28¢c; 5,400 27c Jan 37c Jan 
Arntfield Gold. ........- ae 18¢ 20c] 8,750 18sec Jan 24c Jan | Howey Gold...__.__---- 1 29¢ 29e 30c) 8,510 27c Jan 33c Jan 
Astoria-Rouyn.......... 1} 3c] 3%e 3%ec} 9,550} 3%e Jan| ¢%c Jan | HuntsA______________- . ee 944 10 15 914 Feb} 104% Jan 
Augite-Porcupine Gold. --1 35c| 33c  36c/265,000 25e Jan 42c Jan | Huron & Erie___..... 100}------ 65% 67 103} 65 Jan| 67% Jan 
Artec Mining-~.....-- 50: 000 Jan 9c Jan | Huron & Erie20%----- | Sega 7% 68 31] 7% Feb| 8% Jan 
a, oe wcweeeee- Jan| 27¢ Jan | Imperiai Bank..____-- 100|..-.--| 207 207 5| 207. Feb| 214 = Jan 
some pe 2 Coes. - - Jan| 70¢ Jan | Imperia: Oil_.---.------ «| 18 18 18%| 7,294 17% Jan| 19 Jan 
Bank oe Ss neers Jan| 59%c Jan | Imperial Tobacco.......5| 14%| 14 14% 328} 13% Jan} 14% Jan 
me eh neal Jan| 207 Jan | International Nickel__-- *| 47%| 46% 49%| 25,944] 43 Jan| 514% Jan 
ca ay a Jan| 249 Jan | International Pete... --- s| 30 | 255 30%| 3,974] 28% Jan| 30% Jan 
Bun tuy tHyq - Jan| 42¢c Jan Intl Utilities A......-..- *| 8%| 8% 8% 25} 7% Jan| 8% Jan 
Beattie Gol ad ------- 10 —=10 20 % Jen| 10% Jan}| B__________- yaa 1 70c| 70e 75¢ 700} 70c Feb] 1.00 Jan 
B tt *B gla gaattaany : ; : 25 Jan) 1.49 Jan Jack  . .eeega | See: 40c 40c 600} 36c Jan} 53e Jan 
Sate a ---------- 1 Feb] 15 Jan | Jacola Mines_._......-- 1 16c 16c 17c| 6,466 1l5e Jan 22c Jan 
Bell Tel Co of Canada_100 : : ¢ - 1 Pts: = en. Mh -+.cnnghae 1} 50 48¢ 54¢e 52.670 38 He Jan 730 Jan 
= e an| J msolidated......- 1 l4ec 13e 14¢ ° c Jan ec Jan 
| apy tea Kirkland 25¢ Jan| 37%c Jan | Kelvinator._..._______. _ * Fete a 2 50| 13% Jan| 15 Jan 
Bik ym  citerinaaiagaa Jan} 58¢ Jan , Kerr Addison. .......... 3} 2.03} 1.86 2.10] 90,174) 1.80 Jan| 2.10 Feb 
Biko eeessere-s 10 1 4 ; Feb} 1044 Jan | Kirk Hud Bay.........- 1} 1.14] 1.14 1.25} 7,350] 1.00 Jan} 1.50 Jan 
jo ‘ae wee wene- J Jan 12c Jan j Kirkland Lake._......_-. 1 1.39 1.36 1.49) 74,580! 1.27 Jan 1.50 Jan 
3 weed --------- : : 85 Jap} 9.10 Jan | Laguna Gold_..___..--- 1} 33c} 32c 36c] 8, 28e Jan| 36c Feb 
gr ‘ord Cordage pref. 25 2 0 Jan| 24 Jan | Lake Shore_......._---- 1} 58 55% 58%| 18,820) 52 Jan| 58% Feb 
— Gyo monn nn nn Jan} 13 Jan | LakeSuiphite......-.--- «| 7%| 6 412%| #990] 6 Feb| 13 Jan 
Ba oa maeenso=<d 80 Jan} 7% Jan | Lake of the Woods. -__--- *| 13 13, 13 100} 13  Feb| 13 Feb 
AS a pp wie Feb} 21% Jan | Lamaque Contact_....._* 4c 4c 4c| 13,700} 3%c Jan) 4%c Jan 
ne — A iS eieaind oie 5 Feb| 34 Jan | Landed Banking -_-__-_-- 100}; 55 55 55 31 55 Feb} 60 Jan 
Salo- meeepeoornn0~ 9¢ Feb} 68%c Jan | Lapa Cadiilac__...__..-- 1} 45ce| 42c 47e| 20,100) 37%c Jan) 48¢ Jan 
Buffa erite....-.-. Jan| 174%¢c Feb | Laura Secord__________- _ ae 63% 65 20| 624% Jan| 65 Feb 
Buffalo-Canadian.-._... 7,000 Jan| 5c Jan | Lava Cap Gold_____-_-. 1} 1.10] 1.04 1.13} 6,800] 99¢ Jan} 1.13 Feb 
Building products.......*| 50 9 50 Jan| 52% Feb | Lebel Oro__......__---- 1 12e| i2e 13¢| 22.600| 12c Jan| 15¢ Jan 
Bunker Hill.....-.-.-.- Jan} 22¢e Jan | Leitch Gold_.....------ 1| 1.00} 90¢ 1.03/109:770} 88e Jan| 1.05 Jan 
Burlington Steel. .......- 275 Jan} 13 Jan | Little Long Lac... _. _.*| 5.90] 5.65 6.00! 12,786! 5.15 Jan' 6.00 Feb 
Burt (F N)-..-.--------- 25 21% 23 Jan| 23 Jan 
Calgary & Edmonton....* 2.40 2.39 2.57' 8,789! 2.39 Feb 3.10 Jan * No par value. 
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Friday} Sales Friday Sales 
Last Week's Range| for | Range Since Jan. 1, 1938 ~ ef: Range dee Range Since Jan. 1, 1938 
Sale Ww 
Stocks (Continued) Par| Price |Low ’“tigh| Shares | Low High Stocks (Concluded) Par] Price |Low — High| Shares] Low | High 
7 Wright Hargreaves... __- 8.20} 8.00 8.20} 52,960 750 Jan 8.20 Feb 
NA a nn-nwwwnnnow~mvGl--s552| 3806 $8) = TO8 eM see) cin sen | Yew Youkes Gut....... 26c| 25¢ 28¢] 26,200/22%%c¢ Jan} 28¢ Jan 
Macassa Mines_.___.._. 1) 5.05] 4.95 5.25] 15,410] 4.90 Jan| 5.55 Jan | York Knitting Mill______*]....-- 4% 4% 80i 434 Jani 4% Jan 
pe ea eg a ogg he anamaban ; 1.50 1.37 1.60 ye etic 5 <r = ed 
Madsen eee 40c 38c 43c) 33,900) 28K%e Jan 3e Jan 
Manitoba Bast. --~7-- "| 24e] 2:0 2%e| 14.500] 2ie Jan! de Jan Toronto Stock Exchange—Curb Section 
aple ens......*).....- 3K%e 3e 4gc Jap c Fe " : : : : 
Maple Leaf Gardens pret i poate 6% 64 301 6 ie 6% Jan Jan. 29 to Feb. 4, both inclusive, compiled from official sales lists 
Maple Leaf Miilling..-..-_-. 2% 2% 2% 35 2% Jan 2% Jan Friday Sales 
Maraigo Mines........- A 9%e 10c}| 5,925 9c Jan llc Jan Last |Week’s Range| for | Range Since Jan. 1, 1938 
Massey Harris........-- ° 6% 6% 7 2,950 6% Feb 7% Jan Sale of Prices Week 
eS ae 44% 47% 732} 41% Janj| 50 Jan Stocks— Par) Price |Low High| Shares Low High 
McColl Frontenac. .-.--.-- *| 14 12% 14 8,162} 11 Jan} 14 Feb 
ste a teeadeabases 100} 89 87 90 161} 86% Jan} 90 Feb | Brett Trethewey.._..... 8c 7c 8c} 17,600 7c Jan} 12c Jan 
Melintyre Mines_......- 5| 44%] 43% 45 8,030} 40% Jan) 45 -. we EU Ree ae 8 8% 65| 7%c Jan 9e Jan 
McKenzie Red Lake. --.-- 1 92¢ 92c¢ 1.03] 40.550 90c Jan}; 1.10 Jan | Canada Malting......._*}/..____ 34 34% 90| 34 Jan} 36 Jan 
MceVittie-Graham -....-_- 1; 13%c} 13%e 15e} 11,900 13c Jan 17¢ Jan | Canada Vinegars. ....._. 17 17 17% 70| 15% Jan} 17 Jan 
MeWatters Gold......-.- _, RE 33ce 35c| 8.450 32c Jan 42c Jan | Canadian Marconi---_...1/.....- 1.15 1.15 25} +%41.10 Jen} 1.40 Jan 
rg. = aeeanae ,., es 15e 15%e| 2.600 15¢ Feb 18c Jan | Canadian Wirebound. .--- 194%} 19% 19% 70} 19% Feb} 20 Jan 
_ . XX aeeenqor *| 2.05} 1.98 2.20} 11,420} 1.73 Jan) 2.49 Jan | Coast Copper........... 5} 3.60} 3.50 3.75 665} 2.60 Jan} 4.00 Jan 
i, oases 4 Ee. 3%e 4c} 10,500} 3c Jan| 44%c Jan | Cobalt Contact_.......- le le 1c} 4,500 le Feb] lK&e Jan 
[SEE ee 16%ec 17%e}| 3,300) 16%e Feb 20c Jan | Consolidated Paper... -- 5% 5% 5% 971 5% Feb 7 Jan 
Moneta Porcupine. ....-- 1 2.30} 2.15 2.39] 65,338} 2.07 Jan} 2.39 Jan | ConsSand &Gpref__..100] 70 70 70 5} 70 Feb| 70 Feb 
SD Ge tncacceses <<, 33% 34% 12 31% Jan| 35% Jan | Corrugated Box pref__.100}_____- 82 82 5] 82 Jan| 82 Jan 
Morris Kirkland........ 1 16c 15e 16¢e} 5,300 15e Jan 17e Jan | Dajhousie Oil. ........-- _, arr 54c 54c} 1,150 53ce Jan 69c Jan 
Murphy Mines_-.......- eee 2%c 2%c| 6,000} 2%ce Jan| 3c Jan j DeHavilland_._... .__- __ Sepa S 8 15 8 Jan 8% Jan 
National Sewerpipe----.-- . ee 16% 16% 25) 12% Jan} 19 Jan | Dominion Bridge__...__- <n 29% 30% 125} 29% Feb| 32% Jan 
National Trust........ aon 207% 210 18] 207 Jan| 210 Feb | Fraser voting trust__-__-- *| 144) 14% 144% 50} 144 Feb| 17% Jan 
Naybob Gold-........... 1 33e¢ 27¢ 35%c)/125,800} 22c Jan} 35%ece Feb | Hamilton Bridge....._-- _, OS 8 112 8 Jan 8% Jan 
Newbee Mines... ........ sd 3c 3c 3%c} 5,500 3c Feb| 4%c Jan , a Bs owen 50% 503 15} 50% Feb| 50% Feb 
New Golden Roge.....-- 1 26c 26c 28c} 3,800) 26c Jan} 32c Jan | Honey Dew preferred.._.*/_._._- 12 12 42); 12 Jan} 14 Jan 
y i ; Jan| 2.15 Jan | Hudson Bay M&S8_-_.._. Se 234% 24%] 41,120) 22% Jan) 27% Jan 
: Jan} 60% Jan | Humberstone__-_-_- --*] 20 20 20% 195} 20 Jan} 20% Jan 
Jan} 14c Jan | Inter Metals A.. ° 7% 7% 8 70 7 Jan 9% Jan 
Jan} 1.14 Jan a 76 76 5| 72 Jan| 76 Jan 
Feb| 34%c Jan } Kirkland Townsite__.._- | 19¢ 19%e} 3,400 19¢ Feb] 23e Jan 
Jan 2. 22! eS 1} lke] lke le} 43,000] lye Jani 1%e Feb 
Jan y 2 et § ere eee . ee l6c 16c} 1,700} 16ce Feb| 24c¢ Jan 
Jan| 5.45 Jan Mercury Mills pref....100} 18 18 18 40; 18 Jan} 19% Jan 
Feb| 2.30 Jang Montreal LH & P....... , 30 30% 317} 28% Jan} 30% Jan 
Jan| 5%c Jan | National Steel Car_.._._- _. oe 34 36 458| 33% Jan| 38% Jan 
Feb|434%e Jan | Osisko Lake Mines...... Peo 12e 12¢ 500; 10c Jan} 13c Jan 
Feb| 107 Feb | Pend Oreille. ..........- 1 2.05} 2.00 2.00) 20.405; 1.85 Jan} 2.62 Jan 
. Feb 1.50 Jan | RitchieGold............ Pee 2c 2%e}| 10,800 2c Feb 3c 8=—s Jan 
° Jan| 73c Jan | Robb Montbray_.....-- 1 2c} 1%c 2M%e| 9,400) 1K%e Jan) 2%e Feb 
bd Jan| 14c Jan |} Rogers Majestic...... - * 3% 3% 4 540 3% Feb 4 Jan 
° Feb| 95 Jan | Shawinigan W & P..-... Mineents 19% 19% 95} 19% Feb] 21 Jan 
Pamour Porcupine.....-. *| 4.15) 4.00 4.30} 43,511] 3.65 Jan}; 4.30 Feb | Standard Paving....... aslsenden 3 3 245 2% Jan 44% Jan 
Pandora-Cadillac.......- 1 49e 49c 63c} 43,900| 40¢ Jan 63c Feb | Temiskaming Mines_-_.-_- 1 18¢ 17e 19c} 9,300 17¢ Feb| 25c¢ Jan 
Pantepec Oil. ..........- 1 5% 5% 5%] 1,000 5% Jan 6% Jan | WaterlooMfgA-_-.-.-....-.-. eee 1.50 1.50 130' 1.50 Jan' 1.75 Jan 
Partanen-Malartic...... 1] 17%e] 14%e 3 3=—_ 20e} 62,700) 74%e Jan) 20c¢ Jan 
Pens GINON. cceccencce 1 l4e 13c 15¢e} 5,900 13e Feb| 18c Jan 
A ay od Os. auéecn i . 6le 59ce 66e Lb she aon = - 
Ne Ccwcccocesscs 1} 18%e l6c 19%e| 73,500 c anj19%e an . 
erron Gold 2222272221 1] 130" | 125° 145 “| 82:3501 | 1.02 Jan] 1-45. Ken CANADIAN SECURITIES 
et Cob Mines..........1]...... ec 1 Y c an c an 
Photo Engravers -__....-- *| 19 19° 19° c 105} 19 Feb] 19 Feb Government - Municipal +- Corporation 
Pickie Crow --........-- 1 4.75) 4.75 5.05) 28,150) 4.50 Jan} 5.10 Jan Private wire connection between New York, Montreal and Toronto 
peataes Sete Dee! wma 1 er 2.90 3.00 os’ ane | con 7= zen Pipe e 
Powell Ne 1 - 2.11 2.21 J an . an 
Power Corpee =n st|..---| tale idue| "a00] a3i¢ eo] is” 3en|1 Royal Securities Corporation 
e Oy es « an 
Premier piepasceraewenes ho 30 Broad Street + New York ; _anover 2-6363 
Preased Metals --..---..- an ‘ 1-2 
Seemtam i tieene Feb | | Bell System Tele. N 
Quebec Mining.........- Jan 
Red Crest Gol rae i 
rest Gold. .......- an 
one tae < Dhaee Jen industrial and Public Utility Bonds 
ene Gee... .ncscccoce Jan Closing bid and asked quotations, Friday, Feb. 4 
Roche Long Lac...-.-..-- Jan 
Bid, Ask Bid, Ask 
os kn SSpeeesenee J80 | Abitibi P & Pap etts 58 ‘63| 5134| 523¢||MacLaren-Que Pr 5's ‘61| 10134'102 3 
Russell Motors........10 Jan | Alberta Pac Grain 68.1946) 72 ---||Manitoba Power 5}48.1951) 75 o-- 
Russell Motors pref_--100]------ 109 109 100] 10334 Jan! 109% Jan | Beauharnols 3 Can bo. 1958 A A tl at Ame ‘Bite 7 eS oe 
Saguenay Power pret---100|--- ~~ 99 100 100] 99 Feb/ 100 =‘ Feb | Bell Tell Co of Can 
Burns & Co 58...-..-. 1958; 60 .--||/Massey-Harris Co 58..1947) 98 98% 
St Anthony - - -.....-.-- 16c} 14¢ 16 4c] 15,725) 12¢ Jan) 18e Jan) Caiury Power Go 68..1960| 9634) 9734||MeColl Frontenac Oli 66°49] 10434105 
St Lawrense Corp. 27 vel “3 474 Web) o4 J80 | Canada Bread 68....-1941] 103 | ---||Minn & Ont Paper 63.1945] 34 | 343% 
M > : . Feb Canada North Pow 58.1953} 103 |103%||Montreal Isiand Pr 5448'67/ 10334) --- 
Fep | Canadian Inter Pap 63 '49| 9434) 95}4||Montreal L H & P ($50 
Jap | Canadian Lt & Pow 58 1949) 101 pate par value) 38... .1939 
Fer, | Canadian Vickers Co 68 '47| 9434 9534|| 3548.......------ -1956| 102% 103 
Jan | Cedar Rapids M & P 5s ‘63' 114 |115 Miiseneovennenss 1973] 96% 97 
Jan | Consol Pap Corp 6448 1961, 40) 41}4||Montreai Tramway 561941; 99% 100% 
Jan 548 ex-stock ...-.-.-. 1961) £45 .--|/Ottawa Valley Pow 544s'70) 105% 106 
Jan | Dom Gas & += 6}48.1945) 77 | 78 ow Corp of Ge Coe 100% eiis 
mnaconna PaperCo— | # #$/| ({| 6@_...-.-.-- 
4 pe ete per ..1966} 76 | 763||Provincial Pap Ltd 54s "47} 101 ee 
vey East Raaseney Pow 76 1942} 95 uti Mageenee Power 48 A 66] 101 |101% 
Jn | Eastern Dairies 68....1949| 48 |---|] 4ieser B...-.-... 1966] 102% _-- 
Tan Fraser ‘Co 66. - Jen 1'1960| 100. |10i7"|lehawinigan Wa Pa 8 '67| 10334 104 
Jan | Gatineau Power 6s. ..1956/ 10354 103% |/Smith H Pa Milis 4)4a ‘51) 103 a 
Jan | Gt Lakes Pap Co Ist 56°55) 9344) 94% |United Grain Grow 56. 1948 78 
Jan | lot Pr & Pap of Nfid 5e 68} 102 ---||Uaited Secura Ltd 68 ‘52 66% 67% 
Jan | Lake ” a Pr & Pap Co Winnipeg Elec 68.Oct 2 '54| 76 eee 
Fee 1. Geib ncwensencsses 1961) 95 | 96%! 
Feb T aeaendnmeeadial 1951' 65 66% ' S 
te © No par value / Fiat price n Nominal 
an 
Jan 
. Jan CURRENT NOTICES 
-20 Jan 
= ! 4 _ —Edwin 8. Elder is now associated with Edward D. Jones and Co., of 
Toburp Gold ...........1] 2.69) 2.61 3,200} 2.30 Jan| 2.90 Jan! St Louis as a salesman. Mr. Elder was formerly St. Louis representative 
bs Ot eepeneneee oe s — 2° 2 382 | of Halsey Stuart and Co. 
Toronto General Trustsi00|_ 80 | 80 85 5| 80 Jan| 85 Jan —Erwin H. Davison, formerly with Rhoades & Co., is now manager of 
Toronto Mortgage----.-- _ ee 120 122 15} 120 Jan| 122 Jan | the foreign department of J. R. Williston & Co., members of the New 
a sae 147 1°75|116:850| 906° Jan| 95 Hen | York Stock Exchange. 
heise nincako indi d j . ‘ an .75 Feb 
Union Gas..... smenndhal > 14% it % ‘s ; a git jes 15% Jan —Mitchell, Hutchins & Co., members of the New York Stock Pa pre 
mann wn wn nnn nn | - ~~~ - € ce 7, 4c Jan) 26¢ Jan | that Andrew H. Brown Jr. has been admitted as a general partner 
United Steel --- 222222227 *|4}5| 436 5%4| 1.180] 4% Jan} 6 Jan {the firm, 
PRR pkbadccdcccoce *| 6.55) 6.50 6.80) 2,623} 6.00 Jan) 7.40 Jan | 
a acer ooeeee ---1 ~osrag i ‘= : a ‘= ~— : * aa —Hession, Maher & Griscom announce the opening of an unlisted a 
ES. - - co cnne : J . ’ . an) 2. an he managem f Francis L. Maher, formerly of Maher 
Waikers.....---....... *| 40%| 40 41%| 3.205] 46. Jani 44% Jan Sy egy under the me « ols y 
i, *| 18%| 18% 19 1,007} 18% Jan| 19 Jan agano. 
—— A Fiour pretio0 13 4e Ps 3% se Pe ad = a = | —Homer & Co., Inc., 40 Exchange Place, New York City, has a 
an Flour pref100} -_----- 
w ee ere 1 19e| 1,500| 19¢ Jan| 34c Jap Periodical bulletin on the market for high-grade public utility and 
Westons.....--.-...... : 10%| 10% 11 428} 10 Feb| 12% Jan vonds. 
La A me Petroleum50c) 1040 thee its ret lore _ ite ~~ —Farson, Son & Co., 111 Broadway, New York City, in their current 
White Eagle__-.....-...*]...... e ¢ e Jan 4c Jan q 
Wiltsey-Coghlan.._..._. 1| 4%el 4%e 43%e| 2.100 4c Jan| 4%c Jan circular, quote the prices on an extensive list of municipal bonds 
Winnipeg Electric A.....*| 24%) 2% 2% 245} 2% Jan| 3% Jan —H. B. Boland & Co. announce that Portland Merrill is now associated 
Mn dssecwiene ween eene * 165 165 240 373 1.65 Feb 2% Jan with them. 
Se 100]...---| 11% 12% 35] 11 Jan; 16 Jan C 
Wood Cadillac ......... 1 36c 10,200 Jani 43c Jan —A. C. Grubb has become associated with Hardy & Co. 
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Quotations on Over-the-Counter Securities—Friday Feb. 4 








New York City Bonds 











Bid | Ask 

. 99%| 99%|\a4}4e Apr 1 1966..-..-- 
5 Sopevecccee 101% |102\%|\a4}48 Apr 15 1972...---- 
5 eccenss 105 |106%||a4448 June 11974......-. 
Sir sassan 105% |106% |\a4}4e8 Feb 15 1976......- 
Co 104% 1|105% /|a44e Jan Oe 
5 Se 104% |105%||a448 Nov 15 1978....... 
BD Reiicescon 107 |109 a44%e Mar 11981....-.-- 
ia aberine 109% 111% |ja4448 May 1 1957..--.-.-- 
S Sivecsens 110 |111%j|ja44e Nov’ 11957...-.--- 
Soe 1104%/111%|ja4hge Mar 1 1963_...--- 
a emdinmat 113 |114 a4i4s June 1 1965._....- 
e Rea 114% j115%|ja4e July 1 1967.....-- 
3 ae 114 115% | a4}44s Dec 151971....--- 
SRST 1144%/115% \|a4448 Dec 11979....--- 
¢. Sena 115 |116% 





























New York State Bonds 





Canal & Highway— 


Bid | Ask 
b2.65\leas 1|| World War Bonus 


ee Sg b2.75\less 1|| 4348 April 1940 w 1949. 
Highway Improvement— 


5s Jan & Mar 1964 to'71| 02.85) ... 4s Mar & Sept 1958 to 67 
Highway Imp 44s Sept ‘63; 133 -~--|/Canal Imp 4s J&J '60 to ‘67 
Canai Imp 4}48 Jan 1964..| 133 .--||Barge C T 4s Jan ‘42 & '46 
Can & High Imp 44s 1965} 130 .--||Barge C T 448 Jan 1 1945. 





Port of New York Authority Bonds 





fopeges 


ser B 1940-53.M N| 110%|112 


5 


Bt | Ask 


oliand Tunnel 4s 
Mar 1 1975_} 109%j110% 1938-1941 ......... M&S8/0.58@ to} 1. 
M&S} 11 


ser 3% '65) 104% 1105% 1942-1960......... 
ser 3448 '76) 102 {103 
wer 


38 1976] 97 98 ||Ioland + pa 44s ser D 
posse 1977| 59 99% 1938-194 cee ee 00. 4 to 
Washington Bridge 1942-1960 ..-.-...- M&8} 108 |110 














United States Insular Bonds 








544s Aug 1941_..... --| 108}4|110 
Hawali 4}48 Oct 1956..... 114 /|116 Conversion 3s 1947. 


Bid | Ask 


100 |101%||Honolulu 66............. 
102% |103 4||U 8 Panama 3s June 1 1961 





Federal Land Bank Bond: 





Bid | Ask 


jooewe -J&I} 102}4|102%||48 1946 opt 1944.....J&J 
—— J&J} 1024 |102%%|/48 1958 opt 1938....M&N 
Dt 1946....M&N] 102}4/102%|/4}¢48 1958 opt 1938..M&N 
3348 1955 opt 1945..M&N/ 10354/103% 





S35 

S358 
Soka 
xx * 





Joint Stock Land Bank Bonds 








Btd | Ask 
bescucsemeoused 9934|10034}|Lincoln 4}4s.........-.-- 
RR DUE. Witascsccundongeusucce 
peenmadeeees $45 55 || New York 6s_..........- 
tras """-"""-| {06 [x68 Ot renaynna === 
temas hive t nsylvania 68..... 
Central Illinois 5s_....... f25 | 28 ,|Oregon-Washington 5e.... 
4%s8 and 5s...... 5%) 6%,|Pacific Coast of L A 5s..... 
Denver S-cccv--| 98 [190 [feeGaa aan Eevee 
SEES: oO e 58... 
First Carolinas 5e...-.... 91 94 |/Pac Coast of San Fran 5s.. 
First of Fort Wayne 44s..| 100 |102 Sap bp po — ae 
First of Montgomery 58...) 9634} 98||Phoenix 4}4s......-..... 
Std Tense of tinsten ts] sesdlane’ "lip vseaass Bor 
of Ho nm 58. 100 ||/Potomac 5s8..... esecnese 
First ae nse Ceeenae 4}4s| oon ie ela a sgornne nodibied 
coasece ecnse n Antonio 38.......--- 
int 454s and 5s..._.. 67 72 ||Southwest 5s....-....... 
 eepsanae 9036|10035]|Uetoncd Doce 0360 
Ulinols Midwest Ba227-22-| 84° 87 || bee Joes mee: 
Iowa of a City 444s...] 93 96 Virginian 5s....... eoscees 
ette Se............ 9944/101 Virginia-Carolina 3s...... 























Joint Stock Land Bank Stocks 














Par| Bid | Ask 

lietiasenieiithtntitminahes 100} 45 55 || New York...........- 

Sebi tn tn ipreanenanioenel 100} 40 50 ||North Carolina... .. 

Si eilietesieidikntoanipentelnas 100} 76 Pennsylvania. ........ 

bbebsocusccces io 74 = Potomac. ............ 

eee ececeee San 

First Garollaaa------- 100) “2 |e Weve ss 
Fremont........-.--- 134|| Virginia-Caro -.10 
Linooln........-.....100} 1 | 3 nen 





























ad ad Pag ag ag 
Pt bad Ot Pt 
aaaaa 








js..-July 15 1938 


\% 
Ms...Oct 15 1938 
s...Jan 16 1939 








New York Bank Stocks 





Par; Bta 
Bank of Manhattan Co.10| 22% 
Bank of Yorktown..66 2-3) 48 


Denssuhusst Netienal....32 95 |105 
Cc ¢ 


a ae 30 
City (National) ..-.--- 12%} 25 


Commercial National..100] 130 /|136 
Fifth Avenue-.--.--.-- 100} 800 {850 
First National of N Y..100}1740 {1780 








Flatbush National--.--. 100} 36 














New York Trust Companies 








Par; Btd 
Banca Comm Italiana.100} 96 /|102 
Bk of New York & Tr..100) 354 /|360 
OE EE 10} 45% 
Bronx County ...------- 7 6 
OT Pe 100} 74 
Central Hanover. .-.-.--- 20} 93 
Chemical Bank & Trust.10} 40% 
Clinton Trust...-..---- 50} 55 
Colonial Trust ...-.----- 25; 12 
Continental Bank & Tr.10| 11% 
Corn Exch Bk & Tr-...-- 20; 49% 
Din cacesececcawes 10} 22 











Par; Bté 
Kingsboro National...100} 65 
Merchants Bank --..-... 100} 100 
National Bronx Bank...50} 40 
National Satety Bank. 1874 13 
Penn Exchange. -..-...-- 10 
Peoples National......- bo 47 
Public National_-.-....-- 25; 28 
Sterling Nat Bank & Tr.25; 24 
Trade Bank ..-..-...-. 12%| 17 

Par, Bta 
sce cnnisi enentett 100} 200 
SE na casemeence 100} 229 
| a 10}; 1 
Kings County ....-..-.- 100} 1580 
ee 25} 2 
Manufacturers -.....-...- 20 

| ie” 20; 49% 

5 eee 25; 92 
Titie Guarantee & Tr. ..20 
Underwriters. ...-.... 
United States.......-.-. 100) 1430 








= & San Francisco Banks 














Bia 
American National Beak 
98 aE 100 
Continental Illinois Natl 
Bank & Trust_..33 1-3) 67 


First National -----.--. 100! 199 1204 


Harris Trust & Savings. 100) 27 
160 {185 /||Northern Trust Co... 100 


Bk ot Amer NT&S3A..124% 


SAN FRANCISCO | “ 





Insurance Companies 











Bid | Ask Par, Bid | Ask 
Aetna Cas & Surety..-..-. 10; 83 Home Fire Security. ...-. 10 1%) 2 
ae ano Se oct eel 44 Homestead Fire........10}] 15 16 
ee 10} 23 Importers & Exporters. ..5 7%i 8 
| eee 62% Ins Co of North emnenaer 54 55 
American Alliance...... 10} 19% Knickerbocker. ......... 9%] 10 
American Equitable.....5| 24% BAROGGE DIR. cccccccoses 2%1 3 
American Home-..-....- 10 8% Maryland Casualty.....- 3%| 3 
American of Newark...2}4| 10% Mass Bonding & Ins..12}4| 394} 41 
American Re-Insurance.10| 29% Merch Fire m....5) 40 43 
American Reserve.....-. 10} 20% Merch & Mfrs Fire New’ 8 9 
American Surety ......- 25] 38% Merchants (Pro Poa as B 
56%) 58 
6%| 7% 
111 {115 
10%} 1 
25% 
Carolina ahoun 41% 
City ot New York...... 10} 18 New Jersey............ 37 
Connecticut Gen Life...10} 24% New York Fire.........- 13% 
Continental Casualty....5) 2314] 2544||Northern........... 12.50} 7: 
_ eer 2 3% North River... ....- 2.50} 24% 
Employers Re-Insurance = 41 Northwestern National.25} 115 
 ihaneeodnsemmadl 5% Pacific Fire...........- 793% 
ea aims dantesisceistadetiedl 33% Di ccstseenneennsin wa 
Fidelity & Dep of Md...20} 100 [104 /||Preferred Accident... -..- 13% 
Fire Assn of Phila. ..--- 56% Providence-Washington.10| 2834 
Firemao’s Fd of San Fran25| 74% 
Firemen’s of Newark....5 7% Reinsurance Corp (N Y)-.2 6 
Franklin Fire.........-- 5} 25% Republic (Texas)....... 10} 21% 
Revere (Paul) Fire..... 1 21 
General Reinsurance Corp5|; 31% Rhode Island. .........- 5 5 
Georgia Home...-...... a ee Pe isandadddosncecccs 5 
Gibraltar Fire . Marine.10} 21 St Paul Fire & Marine...25| 185 
Glens Falls Fire........- 5|} 34% Seaboard Fire & Marine. -_5 8 
Globe & Republic be chikas thie 5} 12% Sea! Surety ......-. 
Globe & Rutgers Fire...15} 29 Security New Haven....10; 27% 
2d preferred. ........ 15} 73 Fire & = 106% 
Great American. .......- 22 Stuyvesant. ..........-- 
Great “road Indemnity ...1 8 Sun Le Assurance ....100) 390 
wn meine baie 22%] 24 |/Travelers....._....-.- 407 
Hanover nto dunnodebene 10} 29% U 8 1 Fidelity & Guar Co..2} 13% 
Hartford Fire.......... 10} 63% Se ie hedisk capital 4) 46% 
_—— Steamboiler...10}) 52% U 8 Guarantee. ........ 1 46 
sikh dh eb te dh dihineteaehemnad 27% Fire.....2.50' 28% 

















Cont’! Inv Bd Corp 2-5s 53} 77 


2-38 1945 
interstate Deb Corp 2-58’55| 33 
wy Bond Co of Md 

Lebbihensnel 1953} 85 


Nat Bondholders part ctis 

(Central Funding series)|| £25 
Nat Cons Bd Corp 2-5s '53) 73 
Nat Deben Corp 3-66.1953] 44 





Potomac Franklin Deb 
3-63 











Seiu £ ti a 





Telephone and Telegraph Stocks 





Par; Bid 
Am Dist Teleg (N J) com.*| 87 
Preferred. 


peeseensese 100} 115 {118 
Bell Telep of Canada...100] 160 /|164 
Bell Telep of Pa pref_..100 . 118 


Cuban Telep 7% pref..100 


Emp & Bay State Tel..100} 53 
Franklin Telegraph....100} 32 
Corp— 


Int Ocean Telegraph...100} 70 





Mtn States Tel & Tel..100} 111 /116 


Par 
New York Mutual Tel.100 


Pac & Atl Telegraph. ...25 
Peninsular Telep com.... 21% 








17 
14 
Becccooce 100} 108 


Rochester Telepho: 
$6.50 1st pref....... 100] 110 


So & Atl Telegraph.....25 
Sou New Engl Telep-...100 
S’western Bell Tel pref.100} 121% 
Wisconsin Telep 7% pt. 100 





For footnotes see page 897. 
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Quotations on Over-the-Counter Securities—Friday Feb. 4—Continued 














Joseph Walker s Sons 


Members New York Stock Exchange 
120 Broadway 
NEW YORK 


Tel. RE ctor 
2 -6600 


Guaranteed Railroad Stocks 





























Guaranteed Railroad Stoc 


(Guarantor in Parenthesis) 


ks 











Diotdend 
Pariin Dotlars| B8ta Asked 
Alabama & Vicksburg (Illinois Central) _.......... 00 6.00 62 67 
Albany & Susquehanna (Delaware & Hudson) .-.... 100, 10.50 115 125 
Ailegheny & Western (Buff Roch & Pitts)........-. 100 6.00 53 58 
Beech Creek (New York Central). ...............-. 50 2.00 31 33 
Boston & Albany (New York Central) ...........- 100 8.75 95 99 
Boston & Providence (New Haven) ............-- 100 8.50 55 65 
Canada Southern (New York Central) ...........-. 100 2.85 43 48 
Carolina Clinchfield & Ohio common 5% stamped-..100 5 00 78 83 
Cleve Cinn Chicago & St Louis pref (N Y Central) ..100 5.00 78 83 
Cleveland & Pittsburgh (Pennsylvania) ............ 50 3.50 76 79 
earn 50 2.00 46 49 
Delaware (Pennsylvania) -........--------------- 25, %.00 38% 40 
Fort Wayne & Jackson nag (N Y Central) .......- 100 5.50 58 63 
Georgia RR & Banking (L & N-A C L)--.-.-.-.-..-..- 100} 10.00 172 177 
Lackawanna RR of N J (Del Lack Os pecgaindtaiaie 4.00 44 47 
Michigan Central (New York Central) ...........-. 100} 50.00 800 sake 
Morris & Essex (Del Lack & Western) .......-..-...- 50 3.875 32 35 
New York Lackawanna & Western DL a Wi 00 5 00 54 57 
Northern Central (Pennsylvania) ........------.-. 50 4.00 83 87 
Woerthera RE of IN J URFI® . cc ccc cccccccccccecccess 4.00 aioe 30 
Oswego & Syracuse (Del Lack & Western) ...... ---60 4.50 39 43 
rm Bessemer & Lake Erie (U 8 Steel).....-.-. Bo i 4 dane 
Pretaburgh Fort Wayne & Chicago (Pennsylvania) ..100 7.00 160 165 
© 066 eee coceseccasoooscsooososcossss 100 7 00 170 175 
mt... & Saratoga (Delaware & Hudson) -.....-. 100 6.82 52 57 
8t Louis Bridge ist pref (Terminal RR)........-- 100 6.00 136 141 
Bese SEE. canccecktscnaneetoossaccoonce 100 3.00 68 71 
Tunnel RR St Louis (Terminal RR)-...--.-.---..- 100 6.00 136 141 
United New Jersey RR & Canal (Pennsyivania)....100} 1000 221 226 
Utica Chenango & Susquehanna (D L & W).--.--.- 100 6.00 48 53 
Valley (Delaware Lackawanna & Western) ....-...-. 5.00 60 a 
Vicksburg Shreveport & Pacific (Illinois Central) ...100 5.00 50 5 
ee 100 5.00 52 57 
Warren RR of N J (Del Lack & Western).......... 50 3.50 27 30 
West Jersey & Seashore (Pennsylvania) .........-.- 50 3.00 56 59 

















Private Wires te New Yerk 





EQUIPMENT TRUST CERTIFICATES 


Quotations-Appratsals Upon Request 


Stroup & Company Inc. 


Philadelphia, Pa. 








Railroad Equipment Bonds 


























































Bu | Ask | | Bia | Ak 
Atiantic Coast Line 44s..| 02.25) 1.50/|Missouri Pacific 4}4s8....- 04.75} 4.00 
Baltimure & Ohio 4}4s....| 0600) 4.50/) Se...............-...- b4.75' 4.00 
RR 06.09) 4.50 6 4e..................| 34.75] 4.00 
Boston & Maine 4}s.-..-- b4 50] = 4.00])New Ori Tex & Mex 4}4s..| 64.90) 425 
«RE seetearegete: 04.50} 4.00||New York Central 4}4s_--| 03.25) 2.50 
3348 Dec 1 1936-1944.../ 54.00} 3.00 RE eae 02.00} 1.25 
N Y Chic & 8t L 4}4s----- 24.50} 4.00 
Canadian National 4}4s...| 63.50) 2.75)| 6e................-.- 04.50} 4.00 
En ae 63.50} 2.75)|IN Y NH & Hartt 434s__-- b5.00} 4.00 
Canadian Pacific 44s....| 03.2 Dit < Gccinketaneninebonse 05.00} 4.00 
Cent RR New Jersey 4}4s.| 54.50) 3.50/| Northern Pacific 4}4s..... 61.75} 1.20 
Chesapeake & Ohio— hy ~witensnbunbeceann 62.00} 1.25 
eee CRI SEE Gicccoccencatesacscoos 51.50} 1.00 
echnboonenoadaceces 61.75; 1.00 : series E 
Jan & ya 1937-49} 02.90} 2.00 
Chicago & Nor West 4}4s.| 06.00) 5.00]| 24<{s series G non-call 
‘SSG Pea Ee 06.00} 5.00 1 1937-50] 62.75) 2.00 
ae Milw & St Paul 4}4s.| 06.50) 6.50/|Pere Marquette 4}4s..... 63.25; 2.50 
hr eciagl wabels nctton yom 06.60} 5.50||Reading Co 434s....-----| 63.25| 2.50 
counes RI & Pacific— Cicqoccanccunssuneaive 02.10} 2.50 
Trustees’ ctis 3}4s.....| 380 84 
St Louis-Ban Fran 46..... 92 95 
Denver & R G West 4}4s../ 05.00} 4.00 ee 93 96 
Misicnnctbonaiieandine 05.00} 4.00||St Louis Southwestern 58..| 65,00; 4.00 
GR ccctndcdnctsnsnct 05.00} 4.00) 5e......-...--.....- 65.00 a 
Erie RR 5 }4s.....-.----- 88 93 b2. 2.00 
Sincidtebemebaadnaeil 88 93 3.50 
GE ateantscneevotend 88 93 3.00 
Miticacechencanmmocnes 504.50} 3.50 
Great Northern 4}4s_--.-. 62.80} 2.15 2.50 
ittitmibhkceaensune 51.80} 1.2 2.50 
Hocking Valley 5e.......- 01.75} 1.00 = 
00 
Ininois Central 4}4s_-....- 04.75} 4.00 1.00 
je eee nn en ccaee----- 04.75) 4. 1.00 
Internat Great Nor 4 4}8.-| 04.75; 4.06 1.00 
: eeean rane 33:40 350 Wabash Ry 4s 
CTE iJ a a 80 90 
Loulsv & Nash 4s.....- 01.75} 1.10 5s ---}| 80 
-| 01,75 10 sag 80 90 
ee ae 0 0 
Maine Central 56.......-. 53.75| 3.00||Western Maryland 43s_-- 03.00} 2.25 
i dihotinmnde anda 63.75} 3.00||Western Pacific 5s 05.00} 4.00 
Minn 8t P&8S8 M @...-./ 54.00} 3.00]/| 5k 05.00} 4.00 
For footnotes see page 897. 





Railroad Bonds 















































































































Bt Asked 

Atrop Canton & Youngstown 5 ks ‘ ° 

Augusta Union Station Ist 4s 76 83 

NN ty GN ndntradicncateianaddodwutaecdon 49 51 

Birmingham Termina) ist 4s......-.............--...-. 92 96 

Boston & Albany Ist 4}4s.......-......--.--.- 84 92 

ED Ge a 6G Natindneedcansacosanesesbotsodend oor o-e- 
SE MI tira i ks dete adic neeaninandebebbanad omen cone 
SE lt St b+ banc ecesecamneoensnsniianaenelel one “--- 
EE 8 ERR, GE 41 45 

Ee Ge SE Ddidadecndécecdcunnccétascceatsad 75 80 

Chateaugay Ore & fron Ist ref 5a 60 66 

Cee Wy Oe li cas en cwnensnncnne 25 34 

Cincipnati Indianapolis & Western Ist 5s................ 1965 50 60 

Cieveland Terminal & Valley lst 4s_..........-...-..-.. 1995 40 51 

Georgia Southern & Florida Ist 58.....................- 1945} 33 37 

Goshen & Deckertown let 5}4s.............-........-.- 1978 70 85 

Re GE UE MR din cs odnindnodctoheonenernnscoceses 1946 45 53 

Kansas Oklaboma & Guif Ist 58_.......-.- 2-2 1978 85 89 

Little Rock & Hot Springs Western Ist 4s. .............. 1939 4 8 

Be Ge SD Gh cubcdcecccotsccncoccoesoesesce 1949 84 86 

Macon Terminal lst 5e..................--..------ eee 1965 90 96 

Maryiand & Penonayivania ist 4s...........-...-..--...- 1951 40 45 

Meridian Terminai Ist 4s.........-....-.-...--.-.-- 2 ee 1955 85 90 

Minneapolis St Paul & Sault Ste Marie 20 4g............ 1949 28 35 

Moatgomery & Erie lst Se. ....................-.-----. 1956 70 eoes 

40 45 
88 92 
50 55 
80 84 
70 emu 

St Clair Madison & St Louis Ist 4s ----1951 84 90 

Shreveport Bridge & Terminai Ist 5s “ --1956 78 86 

Somerset Ry Ist ref 48.................. di babheweehes 1955 45 51 

Southern Litinots & yw _— GP Wil wttncoonse cit 1951 72 80 

Toledo Terminal RR 4s. .-....-.---.....-.----2- 1957} 105 109 

Toronto Hamilton & Buffalo 43s_- peborae 1 75 83 
Washington County Ry lat 3 4s.-...-..-- 22-2 1954 40 45 

Public Utility Stocks 
Par! bso | Ask Par| Bid | Ask 
bama Power - 5044) 52}4||Missiesippi P & L $6 pret.*| 5434] 56 
Arkansas Pr & Lt 7% pref *| 69 71 Miss Riv Pow 6% pretf.100} 105 {107 
Associated Gas & Electric} Missouri Kan Pipe Line. .5 4%) 5 
preferred. .... *| 234] ~.-||/Monongahela West Penn 
$6.50 preferred.......- + 65 6 Pub Serv 7% pref....25) 23%{| 25 
preferred_._....... | 65 6 |/Mountain States Proom_.* -.-., 1% 

Atlantic City E1 6% pret.*, 109 /|112 % preferred_...... 5 18 

or Hydro-Ei 7% pt 100} 120 — 

Birmingham Elec $7 pref.*| 52% Nassau & Suf Ltg 7% pf100} 16 | 18 

= Niagarad& Eastern— Nebraska Pow 7% pref.100| 109 {112 

60 preferred__..-.. -25| 214| 21%)| Newark Consol Gas._..100] 120 eno 

Caroitna Pr & Lt 87 pret.-* 75%, 78 New Eng G& E5%% pt_* 18 

% preferred......... 67 70 ~s Eng — Serv Co— 

Central Maine Power— r lien pref...... *| 26%4| 28 
7% preferred....... 82 84 New 1 Pub Serv $7 pf..*| 52 | 54 
$6 preferred_....... 72 74 |i\New York Power & Light— 

Cent Pr & Lt 7% pref..100} 72}4| 75%/| $6 cum preferred__.._- *| 92 | 93% 

Co Elec & $6 7 65 6%|| 7% cum preferred...100} 983/100 

Congo! Traction (N J).100} 39 43 || Nort States Po 
nsumers Power $5 -*| 95}4; 97 (Del) 7% pref......100| 6134) 63% 

Continental Gas & Ei— 78 77 (Minn) 5% pref.....- -.% 89%) 90% 

Dallas Pra Lt7% pref_100) 11344|115% Ome Edison $6 pref..... *| 91%] 93% 

Derby Gas & El $7 pref..*| 2534| 30}4|| $7 preferred_......... *| 101 |104 

Eesex Hudson Gas_...100} 180 ond one Power 6% pref...100) 110 |111% 

Federal Water Serv Corp— Ohio Pub Serv 6% pf..100; 904) 92% 
$6 cum eee 19%, 20%|| 7% preferred....... 00] 99 /|101 
see cum ferred ......® ate 214 ||Okia G & E 7% pref...1 98% 100% 

cum preferred. ..... 

Gas & Elec of Bergen..100} 120 ---|| Pacific Pr & Lt 7% a 51%) 55% 

Hudson County Gas...100) 180 ---||Penn Pow & Lt $7 oe. ---*| 86)4| 87% 

— Power— 6 |100 ww Borough G & E— 87 30 
7% preferred....... 100} 108 |109% 

Interstate Natural Gas...*| 2214) 244/|Republic Natural (jas.._.1 3%) 4% 

Interstate Power $7 pref_.* 4 5||Roc ey oy eet 

lowa Southern Utilitiese— 6% poctased © Ee ated 95%| 97 

See: 37 | 39}4||Stoux City G & E $7 32100 84 | 86% 

samaica Water Supply— on 5s ar fo — 97% 

jer Gomt P&LI% pti-i00| 80 | 82 south Jersey Gas & Hiiool 180 | 

Kan Gas & El 7% pref.100} 108 /'110 

Kinzs Co Ltg 7% --100] 32%] 35%/|Tenn Elec Pow 6% sane 41%! 43 

Long Island Ltg 6% pf.100} 30 32% 7% preferred....... 45 46% 
7% * Spee 3644| 384 ||Texas Pow & Lt 7% =f: 100 97 99 

Mass Utilities Associates— Toledo Edison 7% pf A.100} 102 {104 
5% conv partic pref..50| 23 23 4||United = & El (Conn)— 

Memphis Pr & Lt $7 pret. 42 45 || 7% preferred__..... 69 71 

Mississippi Power $6 pref. 41 45% Utah Pow & Lt $7 pref__* in 36 
$7 preferred_........- 47% 614||Virginian Ry_........ 150 |155 

Chain Store Stocks 
Par, Bid ,; Ask Par; Bid | Ask 

Beane Shoe Stores... .- * 6 9 ||Kress (8 6% pref...... 11} 13 

preferred. ...... 100} 75 85 - 

B ia Foods Inc common..* 1%} 2 ||Miller Me Sons common..* 3 K 

Bickfords Inc. .......... * #10 10% 6%% preferred_.... 100} 18 25 
$2.50 conv pref.._.... *| 30% Murphy G C) $5 pref.100} 101 |105 

Bohack (H C) common... 1%| 2}4||Reeves (Daniel) pref...100} 100 oun 
7% preferred_...... 15%| 16% 

Diamond Shoe pref....100 102 ||/United Cigar-Whelan Stores 

Fishman (M H) Co iin 7%i 9 $5 preferred........-.. * 17 18% 

Kobacker Stores........ * 9 15 
7% preferred....... 100! 70 | 80 

Miscellaneous Bonds 
Bia Ask Bt Ask 
Associates Invest 38..1946) 9234) 93}4||Henry Hudson Parkway— 
| ee Aprilt 1955) 103|104% 

Bear Mountain-Hudson Home Owners’ Loan Cor 
River Bridge 7s....1953} 99 ond ry wenwnnae ug 15 1938]100.28 }101.31 

1s ..-.-.. June 1 1939] 101.2 |101.5 

Federal tge Corp— — Parkway a 
Ep enccus Some 1 1939/101.4 {101.7 | eee 103 %|104% 

Loan Banks Reynolds Investing f-1948 68 72 
BIO cocesceu April 1938] 100.5 [100.7 ||Triborough Bridge— 
| eS July 1938] 100.11|100.14|| 486 f revenue 1977_A&O} 1084/1090 
Oe oninchinarainaacel Dec 1940' 101.211101.24!! 46 seria: revenue 1942-68} 52.40'to3.70 
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Quotations on Over-the-Counter Securities—Friday Feb. 4—Continued 








Public Utility Bonds 


Water Bonds 
































































































































| 
ry rh 9 or ae Serv 58.1957 ry oo Morgantown Water 5s 1965 ivy ego 
tility Serv 68.1964) 60 | 61 |/Green Mountain Pr 58.1948) 101%4/1 Alabama Wat Serv 58.19: , } poe 
ek a El fe '75| 82%| 85 Alton Water Co 5s...1956| 10434] -..||Muncle Water Works 5s '65| 104 | -77 
Appalachin Ejec Power— Idaho Power 3%s_.--1967| 99%4|100% | Ashtabula Wat Wks 5s '58/ 101}4| ---||New Jersey Water 58 1950) 100 oe 
Ist mtge 45..-.-.-- 1963} 9934] 99%||lowa Sou Util 544s...1950) 95%4| 97 Atlantic County Wat 58'58| 10144) --.||New Rochelle Water— ” 
| Associated Electric 58.1961] 3834] 40 5s series B.......-- 1951} 73 7 
| Assoc Gas & Elec Corp— Kan City Pub Serv 48.1957) 26%| 273% | Birmingham Water Wks— | ig ed eee 1951} 7834) 80% 
Income deb 3 4s.- PT978 20 | 21 Kan Pow & Lt Ist 4s '65) 103% |109% 6e series C.....-.-- 1957| 10234/10434||New York Wat Serv 58°51; 85 | 87 
| Income deb 3%s.--1978] 20%| 21 Keystone Telep 5 448..1955| 9444] ¥7 5e series B.....-.-- 1954} 101 .--||Newport Water Co 5s 1953} 98 /101 
|| Ineome deb 4s--.-.-- 1978} 23 24 5s series A_..... 1954) 104 eco , 
Income deb 4%s...1978} 26 | 27 ||Missouri Pr & Lt3%s.1966) 98 | 99 Butler Water Co 5s...1957| 104%] -..||Ohio Cities Water 5348 °53) 77 | 86 
Conv deb 48. ..-.-- 1973] 40 43 ||Mtn States Pow lst 68.1938) 72 74 Obio Valley Water 58.1954] 105 a 
Conv deb 5%s.---- 1973] 52 56 Calif Water Service 4s 1961| 10034/102 = ||Obio Water Service 58.1958} 9534) 9844 
8-year 8s with warr.1940} 90 92 Narragansett Elec 3 4s '66| 10254|103% | Chester Wat Serv 434s ‘58} 103 [105 Ore-Wash Wat Serv 581957} 79 82 
88 without warrante_1940; 87 89 Newport N & Ham 58.1944) 9944|1014 | Citizens Wat Co (Wash)— 
N Y State Elec & Gas Corp Oc ae 1951} 102 ---||Penna State Water— 
hee ee Com | . |... I Bassscencossccsce 1965} 90 | 92 5s series A_...-- 1951| 103 wis ist coll trust 48..1966) 92 94 
Cons ref deb 44s8..1958} 21 23 North Boston Ltg Prop’s— City of New Castile Water Peoria Water Works Co— 
Sink fund ine 48_...1983} -...| 23 Secured notes 3 4s..1947| 103%|104% | 658........-------- 1941} 101 3 Ist & ref 58........ 1950} 984%4/100% 
Sink fund inc 4348_.1983| -.--| 25 City Water (Chattanooga) Ist conso! 48......- 1948} 98 ie 
Sink fund ine 58....1983} -~.--| 27 Ohio Pub Service 48..1962; 99 99% 5e series B_.....-- 954| 100% ame Ist consol 58__..... 1948} 98 j|101 
Sink fund inc §s..1983} ----| 32 ||Old Dominion par 58..1951| 46 48% 1st 5s series C___.-- 1957} 104%] --- Prior tien 58......- 1948) 103%) —--. 
Sink fund inc 4-58..1986) -. 23 Community Water Service Phila Suburb Wat 4s .-1965 1054] 107 
8 f inc 4%s-5%s_..1986| --..| 25 ||Parr Shoals Power 5s..1952) 88 92 5s series B_._.--- 1946| 57 60 ||Pinellas Water Co 5 Ks- 59) 9344) 9644 
Sink fund ine 5-68..1986| -....| 27 ||Pennsyivania Elec 56.1962) 9644) 98% 6s series A......--- 1946] 59 | 62 |/Pittsburgh Sub Wat 5s ‘58) 101 nw 
Stinc 5%-6}4s...1986) --..| 32 Penn Telep Corp Ist 48 65) 106 /|107 Connelisvilie Water 58 1939) 99 _..||Plainfield Union Wat 5s ‘6!1| 106 wale 
Peoples L & P 54%s...1941| f76 77% — Water of Utica— Richmond W W Co 5s8_1957| 104% nas 
Bellows Falls Hy El 5s 1958] 10134|103 || Public Serv of Colo 66.1961] 101% /105% | 434s..-----.---.--- 1958} 94 | 96 ||)Roanoke W W 5s_---- 950} 91 94 
Blackstone V G & E 48 1965) 10844|109|| Pub Util Cons 54s...1948} 60 64 tet mtge 5g.......- 1958} 97 99 Roch & L Ont Wat 58.1938} 97 99% 
Calif-Oregon Pow 48..1966) 86 | 88 |/St Jonah Ry Lt Heat arow E St L & Interurb Water— St Joseph Wat 4sser A__'66] 105 aia 
Cent Ark Pub Serv 56.1948] 81 84 1 | Rigs eae Sie 947] 99%/100% 5s series A__.___.-- 942} 100%/|101% — Gas & Water Co 
Central G & E 5s_.-1946| 62 | 64 ||Sioux CityG & E 15771900 95 96 68 series B.._....-- 1942] 10034] ---|| 44s8.--.--.---.-.-- 1958} 9834/100 
Ist lien coll trust 68.1946) 66 68 Sou Cities Util 5s A...1958) 34 36 5e series D......-..-. 1960} 103 {105 Scranton Spring Brook 
Cent Maine Pr 4s ser G ’60} 102 {103 Water Service 58.1961) 72 | 74 
Tel Bond & Share 58..1958} 5&4/| 60 Greenwich Water & Gas— Ist & ref 58 A_.__-_- 1967| 72%] 74% 
Central Public Utility— 5s series A_........ 952} 95 97 Shenango Vaj 4s ser B 1961] 98%] —--. 
Income 5 Ke with stk 52} f1%| 2||Utica Gas & El Co 5s..1957| 121 aaa G9 60s B.. .ccccces 1952} 93 95 South Bay Cons Wat 58'°50| 66 69 
Colorado Power 58...1953) 105 pas. South Pittsburgh Water— 
Consol E & G 68 A...1962| 34 36 Western Mass Co 3s 1946] 103%4|103% | Hackensack Wat Co 5s_‘'77/ 105 co ist mtge 58_....... 1955} 102%] ... 
6s series B_........- 1962] 34 36 ||Western Pub Serv 5s 60) 68 73 5 4s series B___...- 1977) luy xan 5s series A__...-. 960) 102%) -.. 
Consol Edison 3 4s.--1958} 1015/|102 Wisconsin G & E 3 48.1966) 101 {102 Huntington Water— 5s series B........- 1960] 105 PSA 
Consumers Power 3s °67| 102\4|103||Wis Mich Pow 3%8..1961| 104 [105 _— a 1954} 101 _.||Springf City Wat 48 A K 90%} 92% 
Cumberi'd Co P&L 3%s'66) 99 Wisconsin Pub Service— {| | +°&#&2|~= 68..-...---------- 1954) 103 [104 ||Terre Haute Water 5s B '56/ 101 Redes 
Ist mtge 4g_.....-. 1961| 102%4|103% bs POOLE. 1962] 104 ons th_ SEE Basnecsccs 1949] 103 pen 
Dailas Pow & Lt 34%s.1967) 105 |105% Texarkana Wat Ist 58.1958] 101%}  —.. 
Federated Util 5448...1957|) 654 56 Iilinois Water Serv 5s A ‘52| 101 /|10234|/Union Water Serv 5s '51] 100 /|102 
Indianapolis Water— 
lst mtge 3 }4s_--_--- 1966} 9934|10144||W Va Water Serv 48..1961| 97%} 99% 
Indianapolis W W Securs— Western N Y Water Co— 
‘ Sooneraraccas--0-iaee 80 85 A ae x Hie Ie. ey 91 93 
oplin ~---1957/ 104 ond mtge o8........ 1] 87 90 
Investing Companies Ist mtge 5}48_-.--- 1950] 98 {101 
Fa Fi Pay Wek) ae | Este ana args] 102s]105~ wien Waters” || !01% 
AdministeredFund2ndinc*| 11.04] 11.75||{mvestors Fund C_.....- 1 9.01 9.57 Middlesex Wat Co 5s 57] 104% : 5g series B 
Affiliated Fund Inc...1}4) 3.71) 4.08|| Keystone Cust Fd Ine B-2) 20.56) 22.45 | xaonmouth Consol W 58°56} 87 | 89 || 5sseries C “ 
pray Bere Corp...*| 19 20% a =; worcccwccesee yt ert Monongahela Valley Water 6s series A__ all 104 sie, 
mer ness _ | | -eApeseer 9% % . 
New common ...-.----- 3.19] 3.52 3 are 9.08] 9.94 Bo ecececocccoe= 1950 101 ---!|W'msport Water 5s..-1952° 101 103 34 
Amer & Continental Corp. 8 v (EEE 13.07} 13.41 
Amer Gen Equities Inc 25¢} 60c | 67c eee 4.31} 4.79 
Am Insurance Stock —- Hs 4% Major Gh a : ‘ R E Ss nn 
Assoc, Stand Oi) Shares - - 5 6 ajor Shares Corp....-.- re 
= “ nal fy em Ane rca By 5.84 eal state ecurities 
Bankers Nat Invest Corp * 2 3% ass Investors Trust....1) 18.39} 19.51 — 
Basic Industry Shares..1(| 2.96)  ....||Mutual Invest Fund....10/ 9.75) 10.65 Reports Markets 
Boston Fund Inc_..-..--- 14.13] 15.11 Public Utilities—Industrials—Railroads 
oor ete —— , } 30c ae ~ Wide Securities 25c} 2.76] 2.86 
road St Invest Inc. .5| 21.41} 22.90 oting -hares.......... 1.13) 1.26 
Bullock Fund Ltd_..-.-.-.-. 12 13|| National Investors Corp-1} 4.69) 4.93 AMO | T Py BAKER & co. 
New Engiand Fund-_-_--- 1} 11.21] 12.05 INCORPORATED 
Canadian Inv Fund Ltd..1| 3.50) 3.90]|N Y Stocks Inc— BArclay 7 Bell System Tel. 
Century Shares Trust...*| 20.39] 21.92|| Agriculture... ..-.----- 7.33] 7.94 2360 150 Broadway, N. Y. N'Y 1-588 
Commonwealth Invest...1} 2.99) 3.20 PR CEE. chine canoes 7.75| 8.39 
Continental Shares pf-100 6 Building supplies... -- 6.22} 6.74 
Conpanene svase ooae..8 eS osha ee eee 6.55 738 
y= SU send nsurance stock - - - .- --- 8.31] 8.99 ° ope 
Accumulative seriea-..1| 197| 2---|| Machinery.....------- 6s6| 743 | Real Estate Bonds and Title Co. Mortgage Certificates 
Series AA mod_.....- ] Die «cos Dvcnsniebeaecade ds 8.51, 8.99 t: 
Series ACC mod-_--.-.-- fi SS Se 8.31} 899 Bta Ask Bia Ask 
Crum & Forster com-. “a 22 25 | mg equipment. - 6.47} 701 | Alden Ist 6s......... 1941| £38 sa wre” Playhouses Inc— 
8% preferred ......- 115 SS = oaet 7.06| 7.65 | Broadmoor (The) Ist 68 '41| 344; --- Fe OE cawanwwe 1945} 60 62% 
Crum & Forster eee noe No yon Bond Trust ctfs_| 52 _... | B’way Barciay Ist 28..1956) f22 23%|,N Y Athletic Club— 
Common B shares...10] <6 29 ||No Amer Tr Shares 1953.*| 1.91| .._. | B’way & 4lst Street— lst mtge 2s stpd & reg '55| f24 26% 
7% preferred _._...- 00} llu ----|| Series 1955..........- ft Ist leasehoid 6s..1944| 35 Pee: Ist & gen 6s.....-- 1946) f24}4| 26% 
Cumulative Trust Shares.*} 4.12} ...-|| Series 1956........--- i Sa cain —" Motors Bidg— 
Series 1958_.......--- hy A “ace ea 1948} 59%] 61%||N Y Majestic Corp— 
Deposited Bank Shsser Al} 1.51] ---. Chanin Bidg inc 48_..1945) 54 mane 4s with stock...... 1956}; 28%| 29% 
Deposited Insur Shs A_..1| 2.75) -...||/Pacific Souther Ipv pref.*]} 26 28 Chsebrough Bidg Ist 6s 48} 47 | 51 ||N Y Title & Mtge Co— 
Deposited Insur Shs ser Bi} 2 53)  ..-.|| Class A... - skied 6% 1% Se ee St Off Bid 54s series BK__....... f44 47 
ee Trustee Shares Class B Se om bg 1 = 6| | 'e6tGe....... pr 28 1940) f31 rae 5 44s series C-2__....... £32 35 
ic adimbh nevada 3.60} 3.26) .... woinaedh Fund I 10c] 37¢ | 45c¢ Dorset (The) = és...1941 £27 5 4s series F-1.........| 49 52 
D Lk ERIS ii i GSe axe 5 ys series Q...----.-. £39 42 
Dividend Shares.. _... 25c} 1.11] 1.21 Quarterly Inc Shai 10.35] 11.35 ; East Ambassador Hotels— 19th & Walnut Sts (Phila) 
5% deb series A-- 96%} 101 Ist & ref 544s_..... 1947) f7 s Mt Tiincoonce July 7 1939) /21 eae 
Eaton & Howard Manage- Equit Off Le | deb 58.1952} 54 56 
ment Fund series A-1...| 16.39] 17 60||Representative TrustShs. 8.35] 8.85 Deb 5s 1952 legended _ - 54 | 56 ||Oliver Cromwell (The)— 
Equit Inv Corp (Mass)_.5| 25.38] 27.00]|Republic Invest Fund.25 vce 34c 50 Bway Bidg Ist 3s inc 46 37 38% Me Ghiccace Nov 15 1939} /f6%4| --- 
Equity Corp $3 conv pref 1| 2334] 26%||Royaities Management..1; 40c | 60c | 500 age Avenue— 1 Park Avenue— 
64s stamped_____. 1949} 3034] 32% 2d mtge 6s_.....-.-. 1951; 70 sow 
Fidelity une ae *| 17.19] 18.51||Selected Amer Shares.2}4| 8.40] 9.15 | 52d & Madison Oft Bldg— 103 E 57th St ist 6s...1941| 44 ma 
Inc— Selected income Shares..-| 3.66] 4.25 Dacavaccocece Nov 1947] f51 ---||165 Bway Bidg let 5448 °51| £4434) 45% 
Bank stock series...10¢] 2.51] 2.76||Sovereign Investors... --- 6lc | 68c | Film Center Bidg Ist 6s '43) f4134) --- 
Insurance stk series_10c| 3.18} 3.49]|Spencer Trask Fund. ---- *| 13.76] 1448 | 40 Wall St Corp 6s_...1958] 4534] 4734}, Prudence Co— 
vised Trust Shares A...38 8.15] ...-||Standard Am Trust Shares} 2.30) 2.50 | 42 Bway Ist 6s..-.._- 1939} 61 | 65 54s stamped-_-_... 1961} 6034) 62% 
eee hen cocnensses 6.45} ....||Standard Utilities Inc.50c] 41c | 45c 1400 Broadway Bidg— Realty Assoc Sec p— 
pees Bd Associates ia. 7.28] 7.89)|State Street Invest Corp.*, 7134] 75 ant 3 48-6 }48 stpd_.1948) 37 -.-|| 58 “nee Sens 1943) f52 } 55 
Foundation Trust Shs A.1] 3.50) 3.75||SuperCorpofAmTrShsA| 2.83} __.. | Fox Theatre & Off Bidg— Roxy Thea’ 
Fundamental Invest Inc.2| 14.55| 15.47|| AA. __....._.-. aa Ist 6}4s...-Sept 11941] s5 6 1st fee & I'bold 648.1940) f48 50 
oupeemental Tr Shares A2 ‘< oS @ apes 2.94, _... | Fuller Bidg deb 68....1944| 38%] 40 
Sebdancensacecucoasn > Stal Wb bid cadinkacacceelicMe cscs ist he a amet 3644] 3834||Savoy Plaza Corp— 
ee eae 5.05| _... | Graybar  ——- 1946} 59 ...]| 38 with stock...... 1956] 27 | 28 
General Capital Corp.._*| 27.87] 29.97|} D__...........__.___. 5.05| _... | Harriman Diis Ist 66.1951; 36 38%}|Sherneth Corp— 

General Investors Trust.*| 4.28] 4.66||Supervised Shares..____- 3| 8.60] 9 34 | Hearst Brisbane Prop6s‘42} 6934) -.-|| 3-5%s deb inc (ws).1956) £1934) 20% 
Group Securities— Hotel Lexington Ist 6s °43|) 42 _.-|(60 Park Pl (Newark) 68'37| 36 nae 
Agricultural shares. . -.- 1.00} 1.10 we Stand Invest Sha— Hotel St George 48....1950) 41 43 616 Madison Av Ist 6}4s’38| f25 27 

Automobile shares... 78¢e | 80c i See eer So) ae 61 Broadway Bidg— 
Retteees 1.08} 1.18 Series i 2.06| .... | Lefcourt Manhattan Bidg i dl ned tay 39 42 
Chemical shares. -....-- 1.08} 1.18 be ~~ sean Oil Shs A. : 8.04] _... Ist 4-58 extended to 1948) 5834] ---||Syracuse Hotel (Syracuse) 
aliens incre 72c | 80c EIS EONS, 5.38] _... | Lewis Morris Apt Bidg— Ist 6}48....Oct 23 1940) 6244, -.-. 
Investing shares. ------ 64¢ | 7le rvemeees Amer Bank Shs B 59c | 66c 48..... Apr 15 1937| f39 nas 
Merchandise shares....| 83c | 9c |/Trusteed Industry Shares.| 82c | 90c | Lincoln Building— Textile Bldg— 
Mining shares... .....- 1.13} 1.23 Income 5 \s w-s_.. 1963] 61 63 Ist 3-58 (wg)...... 1958} 39 41 
Petroleum shares--...- j 1.08||U s El Lt & Pr Shares A_.}| 11%] 11% | Loew's Theatre Rity Corp bam { Bidgs D— 
RR equipment shares...| 65¢ | 72c |} B.---..-.-...._. ...- 1.55| 1.65 Ist 66.............1947| 88 | 90 Ist 5}4s..-..-...-- 9} 53 ais 
ited cveni 1.01} 1.11 Woes eten TRE FS 4 London Terrace Apts 68 '40| f38%4|  .-- 2 Park Ave Bidg ist 4s 1946 55 tee 
Tcbacco shares. ......-. 90c | 99c ||Un N Y Bank Trust C-3_*| 2 2% , Ludwig Bauman— 
Guardian Inv Trust com. * % %||Un N Y TrShsserF.....*| 1 1% lst 6s CaBtyE) .--- 1988 57 gah by Bidg (Buffalo) — 
Ist 648 (L I)......1936} 65 aad 6s....Oct 19 1 S17¥%i eee 
Huron Holding Corp..-.1| 40c | 80c ||Wellington Fund_______- 1] 12.16] 13.41 | Metropolitan in me wall & Bea 
Investm’t Banking Corps $8. coanue -------1948} 85 | 90 st 44s w-s_.... ---1951} 23%4/ 25% 
Incorporated Investors..*| 15.64) 16.82 erica-Blair Corp.1} 4 5 Metropolitan Corp SS Westinghouse Bldg— 
Institutional Securities Ltd Central Nat Corp cl A...*| 33 38 pasecebanaancaceteen, 67 90 fee & leasehold 42°48} 68 — 
Bank Group shares....| 1.13) ey a eee e| 2 5 
n Corp.....- 
Corp (Del)1 1 1}4||Schoelkopf, Hutton & For footnotes see page 897. 
Invest Co. of Amercom.10/ 32 35 Pomeroy Inc com..-.10c 1% 2 
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Tel. REctor 2-7890 





Tennessee Products Common 


H. S. EDWARDS & CO. 


120 Broadway, New York 
Teletype N. Y. 1-869 ' 
Union Bank Bui'tding, Pittsburgh 














62 William St., N. Y. 


Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


WALTER E. BRAUNL 


Tel. HAnover 2-5422 








~~~ 














HAnover 2-3080 





WICKWIRE SPENCER STEEL 


New Common 


52 Wall Street, 
A. T. & T. Teletype N. Y. 1-1642 


New York City 














Members { 





‘SYLVANIA INDUSTRIAL CORP. 





C. E. UNTERBERG & CO. 


New York Security Dealers Association 
Commodity Exchanze, Inc. 


61 Broadway, New York 


Teletype N. 


BOwling oon 9-3565 


1-1666 














Industrial Stocks and Bonds 









































dividend. 





y Now selling on New York Curb Exchange. 
¢t Now listed on New York Stock Exchange. 

t Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
§ Ex 25% stock dividend Jan 27tn. 





2 Ex-stock di 


Bia Ask Par, Btd Ask 
Alabama Mills Inc...--.. bd 3%| 4%||Pathe Film 7% pref... *| 100 {103 
American Arch........-- *| 23 27 Petroleum Conversion. -..1 %| 1 
American Book....... 100} 49 53 Petroleum Heat & Power.* 3%| 4% 
American Cynamid— Pilgrim Exploration -.--- 1 8%) 10 
5% conv pref....---- 10} 11%; 11%||Remington arms com....* 3u%i 4% 
Hard Rubber— Scovill Manufacturing..25| 2334) 25 
8% cum pref....... 100 .--||Singer Manufacturing..100] 229 {235 
American Hardware....25| 1934) 20}4;/Singer Mfg Ltd_.._..-.--. 4%| 5% 
Amer Maize Products_...*} 13 16 Skenandoa Rayon Corp.- 6%| 8% 
American Mfg 5s pref..100) 70 75 Standard Screw_.....-- 27 29 
Andian Nationa) Corp...*| 50 52 Stromberg-Carison Tel Mfg 6 7 
Art Metal Construction.10} 18%/ 20 |/|Sylvania Indus Corp..--.. %| 13%] 14% 
Bankers Indus Service A.* 3ui 4 
Belmont Radio Corp....* 3%| 5%|iTaylor Wharton Iron & 
Beneficial Indus Loan pf.*| 51% Steel common_........ * 9 10% 
Bowman-Biltmore Hotels Tennessee Products_..... * 2 3 
lst preferred_.....-- 100 9 12 ||Trico Products Corp..-.- *| 34%) 36% 
Burdines Inc common_.--.1 5%| 8 |/Tubize Chatillon cum pf.10} 80 87% 
Chie Burl & Quincy ...100 55 United Artists Theat com. * 1%} 1% 
Chilton Co common..-..10 4%| 5||United Merch & Mfg com * 7 8% 
Columbia Baking com...* 4 6 ||United Piece Dye Works-_* % % 
$1 cum preferred_..... *| 11%] 13%|| Preferred..........- 100 3%| 4% 
Crowell Publishing com_.*| 284) 31% 
$7 preferred__...... 100} 109 .--||Warren (Northam)— 
Dennison Mfg class A._..10 Kyl 2% $3 conv preferred_....- * 41%] --- 
Devoe & Raynolds Bcom *| 29 33 Weich po = Juice com..5| 15 18 
Dictaphone Corp-...-...-- *| 33%) 37% 7% preferred....... 100} 105 ar 
Sl 1 117%| ---||West va Pulp & Papcom.*| 16%) 18% 
Dixon (Jos) Cruefble...100] 45 49 Proferred........<.<- 100} 94%4| 97% 
Douglas Shoe pre -100} 16 19 4|| Weas Dairies Inc comvec! 1 2 
Draper Corp.........--- *| 5344) 58 $3 cum preferred_....-. 14%} 17 
Federal Bake Shops-_-.-.-.-- * 3%), 4%)}|White Rock Min esesce 
Siena ues 30) 14%| 1935|| $7 Ist preferred.....100) 86 95 
; gee *| 19 22 Wirkwire Spencer Stecl._* 6%| 7% 
Foundation Co For she... * 2%| 3%%||Wilcox & Gibbs com__..50] 12 15 
American shares____.- * 1%| 2!}|WJR The Goodwill Sta..5| 26 28 
Garlock Packing com_...*| 38 40 Worcester Sait........ 100} 50 55 
Gen Fire Extinguisher...*) 16 17% 
Good Humor Corp....-.-. 1 5%) 64%||York Ice Machinery_.._- * 9 9% 
Graton & Knight com_-.-..* 3%) 5 7% preferred....... 100} 59%) 62 
PUGRNIEE.. .nnaxccsce 100) 38 42 Young (J 8) Cocom...100; 87 97 
Great Lakes SS Co com..*| 31%} 33% 7% preferred......- 100} 126 ane 
Great Northern Paper_...25| 27%| 30% 
Harrisburg Steel Corp_.._5 7%i 9% Bonds— 
Kildun Mining Corp_-_--.-. 1 4 %\|American Tobacco 48.1951; 108%, -.. 
King Seeley Corpcom_.-.-_.1 6%; 7%;|Am Wire Fabrics 7s..1942; 95 |100 
Lawyers Mortgage Co_.20 K% % 
Lawrence Port] Cement 100} 1234| 14%/||Chicago Stock Yds 58.1961] 90 93 
Lord & Taylor com_...100} 150 {200 ||Cont’l Roll & Steel Fdy— 
lst 6% preferred__..100} 110 duct lst conv sf 68_...-.-. 1940} 86 88 
2d 8% preferred__-__- 00} 113 _-.||}Cudahy Pack conv 43.1950) 90 92 
Macfadden Pub common. * 5 6% 
iid ideas *| 45%) 48%/|Deep Rock Oil] 7s....- 1937] f74K%) 76% 
Merck & Co Inccommon.1} 29 31 Haytian Corp 88..--.- 1938) f13 15 
6% preferred_...._- 114 _..-||Kelaey Hayes Wheel Co— 
Mock Judson & Voehringer Conv deb 68.....-.- 1948) ~ooeh an 
7% preferred_.._... 75 .--||Martin (Glenn L)— 

Muskegon Piston Ring.2 9 10 Ct Gh ccanncaene 1939] 135 [145 
National Casket........ s| 42 45 Nat Radiator 58_..... 1946] f14%| 17% 
i cednamame *; 109 _..||N Y Shipbuilding 58..1946) 85 90 

Nat Paper & Type com___* 3%] 5% 
5% preferred....... 100}; 21 24 Seovill Mfg 5%s_--..- 1945} 107 ies 
New Britain Machine....*| 19 21 Standard Textile Products. 
New Haven Clock— Ist 6s assented____- 1942) f20%| 22% 
Preferred 64%%----- 100; 60 70 WestVa Pulp& Pap 5 %s °52} 100 |100% 
Northwestern Yeast...100| 40 42 Witherbee Sherman 6s 1944) /38 40 
Norwich Pharmacal_-_.._ 5} 35 37 Woodward Iron— 

Ohio Leather common...*] 11 16 aes 962) 102%} _-- 
Ohio Mateh Co_........ * 7%| 8%)\| 2d conv income 58..1962| 9334) 97% 
Sugar Stocks 

Par; Bid | Ask Par; Bid | Ask 
Cuban Atlantic Sugar...10} 11%4/ 13 ||Haytian Corp Amer_._.. * \% % 
Eastern Sugar Assoc..... 1 7 8 ||Savannah Sug Refcom...1| 30%) 32% 
Satdbonbanes 15%} 17% || Weat Indies Sugar Corp..1 3 4 
* No par value. a Interchangeable. 5} Basis price. 4 Coupon. e¢ Ex-rights. 
f Fiat price. nm Nominal quotation. ws When issued. w-s With stock. z Ex- 





Foreign Unlisted Dollar Bonds 



































Bid | Ask Bid | Ask 
Ambeit 78 GOs cecccoss 1946} £1944) 2144|| Hansa SS 6s stamped_1939/ /s4 aes 
Antioquia 8s8_.......-. 1946] f17 21 6s unstamped -__-_-_- 1939} f99 wants 
-— of Colombia 7% -1947} f20 23 Housing & Real Imp 7s '46) /20 eee 
inset lacie ieea dae tiene 1948] 20 23 Hungarian Cent Mut 7s '37| f20 enn 
pesmnaauiia ée'35-40-46-48 sia 17 Hungarian Ital Bk 7448 '32] f20 aon 
Bavaria 6}48 to_.-_.- 1945: f20 22 Hungarian Discount & Ex- 
Bavarian Palatinate Cons change Bank 7s....1936: 24 we 
Cities 7s to_......- 1945} f14 17 
a tee (Colombia) Ge ‘47| 12%) 13% || Tseder Steel 6s._.___. 1948} /23 - 
asada tnanticed tasiadiaie wine team 945; s9 10 Jugosiavia 58 funding.1956) 55%) 56% 
Bolnvia (Republic) 8s. 1947 {3% 4 Jugoslavia 2d series 58.1956} 5534) 56% 
Misdanencecginnasél 1958} 3%; 3%)|| Coupons— 
, RSE eae 1969 f32K%\| 3% Nov 1932 to May 1935] /60 wise 
_ eee eee 1940) 6 74% Nov 1935 to May 1937] /44 nda 
Brandenburg Elec 6s..1953) f19}4\ 21 Koholyt 6}48.-...-.-. 1943} 22 niin 
Brazil funding 56-.1931-51| 25 {| 28 ||/Land M Bk Warsaw 8s '41| /59 “en 
Brazil funding scrip... ---.- £40 ...||Leipzig O’land Pr 6448 °46] f24%/ --- 
a (Germany) 78. eer S17 20 Leipzig Trade Fair 78.1953} /21 nei 
sided tain cabs wa cainie minds S16 20 Luneberg Power Light & 

Britial Hungarian re ug pa Wate? 76... ccccccse 1948} /20 nis 
Brown Coal Ind Corp— Mannheim & Palat 78.1941] £20 imi 
"| | Sith eaeaptereapaay 1953} f20 -.-||Meridionale Elec 78_..1957) /62 o 
Buenos Aires scrip._....-- 50 54 Munich 7s to_......- 1945) £20 21% 
Burmeister & Wain 6s. 1940} /116 ---|]/Munic Bk Hessen 7s to '45) /19%! 21% 

Municipal Gas & Elec Corp 
Caldas (Colombia) 7348 '46) £7%| 8 Recklinghausen 7s_.1947| /204| 22% 
Cali (Colombia) 7s...1947| f12%j| 1334 
Callao (Peru) 7548....1944) 6 7%||Nassau Laatbenk 6348 '38) f26%4) -.. 
Cauca Valley 7}48s....1946) f8%| 9}|Nat Bank Panama 
Ceara (Brazil) 88-_--- 1947' f3 5 (A & B) 6568.1946-1947! f94 alent 
Centra! German Power (C & D) 6348.1948-1949] /94 ee 
Madgeburg 6s - - - - - f22%| ---.||Nat Central Savings Bk of 
Chile Govt 6s assented..-.| /13 16 Hungary 7}48--.---- 1962] /20 sii 
78 assented. ........--.- S13 16 ||National Hungarian & Ind 
Chilean Nitrate 58_...1968) /66 68 es 20 — 
City Savings Bank wm tiertaan Lloyd * Be 198 4}100 
Budapest 7s. -...-- 1953} J20 soull Wbsbbssesienedan 58 { 60 
Colombia 48_....-.-.- 946) J35 37 oneniids Elec 78. ~-- 1948 Si9w} ee 
Cordoba 7s stamped_.1937| /66 67 ||Oldenburg-Free State 
Costa Rica funding 58. '51| J15 56 - Gh Giatdecncasancd 945; S193} --. 
ar “9 Rica Pac Ry 7348 '49| S17 19 ||Panama City 6}48_...1952] /23 27 
i asian ead nin et ia 1949} 15 18 ||Panama 5% scrip........| 24 27 
oumGuaxase 8ig07 1959 7%| 8 Poland 3s........-.. 1 135 36% 
Dortmund Mun Util 68 '48} 2044; ---|| Coupons._... end 136%) --- 
Duesseldorf 7s to....- 1945} 19%} ---{|Porto Alegre 7s-...-. S7K%| 8% 
Duisburg 7% to-.---- 1945] J19%| ---||Protestant Church Ger. 
East Prussian Pow 68.1953) f1944| ---|]| many) 78........_- 1 £20 pon 
Electric Pr (Germ) te K. {20 .--||Prov Bk Westphalia 6s '33| /22 ose 
Obs ccasssesacces 120 ,| ---||Prov Bk Westphalia 6s '36/ /22 one 
European Mortgage a = a a a a 1941] f18 paper: 
vestment 7}48...-- 1966] £36 ---||Rhine Westph Elec 7% b, . 68 pene 
Bt income. .-.- 1966} f29 ool. Minhivensnetinanhe 941) f18 Pee 
a ae a he 1967} £35 ---||Rio de Janeiro 656 77771933 %| 8% 
"Fa income-..-.-.-.- 1967| f28 ---|}Rom Cath Church 64s '46} [20 ace 
Frankfurt 78 to.....-. 1945] f19%| -.--}|/R C Church Welfare 7s '46] /19%| --- 
French Nat Mail SS 6s '52| 105% 108% Royal Dutch 4s8__._-- 1945} 130 oem 
Gelsenkirchen Min 6s. 1934/ /100 .--||Saarbruecken M Bk 6s '47] 19%} -.- 
——— ee 1937] 100 osc MUREE Fiheceséace 1957) 18 ae 
stenotic tatiana 1940) /100 een =e =_ of deposit.1957| f14 16 
German Atl Cable 7s..1945| £4244} 4534|| 48 scrip.........-.-.... {7 10 
German Building & Land-| | || 88....---.-------- 1948] [25 one 
bank 6}4s8_-------- 1948] f214| --- 8s ctfs of deposit.1948] /20 oon 
German Conversion Office Santa Catharina (Brazil) 

Funding 3s_._.-.-- 1946] £30%| 3144|] 8%--------------. 1947} 8%] 10 
Int ctfs of dep July 1'38| /88 5 Santa Fe 7s stamped_1942) /60 | 65 
German defaulted coupons: EPPO SS 80 i 
July to Dec 1933_....-- 158 oon suntander (Colom) 78.1948 S7K%\ 8% 

Jan to June 1934.....-- 40 ..-|/Sa0 Paulo (Brazil) 68..1943| £7%| 8% 
July to Dec 1934_..-..- £38 .--||/Saxon Pub Works 78..1945; /20%| .-- 
Jan to June 1935_._..-- FRESE ancl Decccsensssosaoe 1951} f20 wai 
July to Dee 1935_....--- £35 ..-||Saxon State Mtge 6s_.1947) 21 py 
Jan to June 1936....-.--. f33%| -.-||Siem & Halske deb 68.2930|f385 (405 
July to Dec 1936.....-- 32 .--||State Mtge Bk Jugoslavia 
Jan to June 1937....--- £26 28 Dh. acteetacdstaves 956) £60 63 
July to Dec 1937 ._-_--- 125 27 2d series 58........ 1956} 60 62 
Jan. 00 JURG..-.-cce 1938] /23 26 Coupons— 
German scrip.........--- f6%| 6% Oct 1932 to April 1935) /65 one 
German Dawes coupons: Oct 1935 to April 1937] /44 “me 
Dec 1934 stamped-_-_-_-.--. 9 914||Stettin Pub Util 7s...1946) f20 oem 
Apr 15 ‘35 to Apr 15 '37.| /18 19 Stinnes 7s unstamped_1936| /62 mine 
German Young coupons: Certificates 4s...1936| /50 waede 
Dec 1 '34 stamped------ f11%) 12% 7s unstamped--.-_..- 946] 58 wee 
June 1°35 to June 1'37_.| f14 14% Certificates 4s...1946| 46 eal 
Graz (Austria) 88. ...- 1954) 106%} --.-.||Toho Electric 7s...-- 1955} s58 62 
Great Britain & Ireland— Te: Ji pcatwaecous 947) Jf7K%) 8 
. =e 1960-1990] 113% {114% {| Union of Soviet Soc Repub 
Guatemala 88_.....-.- 1948] f30 oon 7% gold ruble....-. 1943] $87.12] 91.75 
Hanover Harz Water Wks Unterelbe Electric 68..1953) 20 er 
eis adie th natant 1957} f19% .-.||Vesten Elec Ry 78....1947} f19% wae 
BG. sccentsonsne 1953! 70 80 ''Wurtemberg 7s to....1945 f20% --- 





S Flat price. 











CURRENT NOTICES 





—Announcement is made of the formation of F. W. Schaumburg & Co. 
to deal in investment securities with offices at 52 William St., 
City. The firm succeeds to the business formerly conducted by Schaum- 
burg, Rebhann & Lynch. 

Mr. Schaumburg, long identified with the securities business, became 
associated with Harris, Forbes & Co. in 1897. 
joined Hannahs, Ballin & Lee staying with that firm until 1930 when he 
left to form Schaumburg, Rebhann & Lynch. 
—Webber, Darch & Co., 208 S. La Salle St., Chicago, announce that 
Joe Means, formerly with the Central Republic Co., has become associated 
with them and will be in charge of their Municipal Department. 
—Chisholm & Chapman announce the removal of their branch office 
from 507 Fifth Ave. to 622 Lexington Ave., New York City. 
Kniskern is manager of this office. 
—Taylor, Bates & Co. announce that G. Morgan Browne, formerly a 
partner of Charles A. Frank & Co. is now associated with them as manager 
of their Investment Department. 


New 


In 1921 Mr. Schaumburg 


Harol 


York 


d L. 


























898 


Financial Chronicle 


el 





Feb. 5, 1938 





—_—— 








General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 























RIGHTS—SCRIP 


Specialists since 1917 





Mc DONNELL & (0. 


New York Stock Exchange New York Curb Exchange 
120 Broadway, New York Telephone REctor 2-3815-30 


Bell Teletype NY 1-1640 











FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
3585 to 3594, inclusive, have been filed with the Securities 
and Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $35,070,634. 

International Accountants Society, Imc. (2-3585, Form E-1) of 
Chicago, Ill., has filed a registration statement under a plan of reorganiza- 
tion covering $753,157 of 5% 30-year unsecured convertible debentures, due 
1968; 38,063 shares class A no-par value common stock; 47,917 shares class 
B no-par value common, and 95,833 rights for purchase of class B common. 

A newly formed management group of International Accountants Society, 
Inc., will offer the debentures, together with 23,000 shares of the class A 
common and all the rights to the class B common, in exchange for 29,795 
shares of 8% cumulative $10 par value preferred stock, and 95,833 shares 
of $10 par value common stock of the registrant now outstanding. Alexander 
Hamilton Institute holds 99.75% of the common stock. 

Acting through the group, Alexander Hamilton Institute will then offer 
to its own stockholders $750,000 of the new debentures, and the 23,000 
shares class A common of International Accountants Society, Inc., in 
exchange for 15,000 shares of its own preferred stock and 8,000 shares of 
its own common stock which they now hold. In effect, Alexander Hamilton 
Institute is thus retiring part of its outstanding securities. 

The registration is filed in furtherance of a reorganization plan for In- 
ternational Accountants Society, Inc., and the Management group May 
underwrite the issues. John T. Madden is President of the company. Filed 
Jan. 28, 1938. 

Cumberland County Power & Light Co. (2-3586, Form A-2) of 
Portland, Me., has filed a registration statement covering 10,000 shares 
5%% cumulative preferred stock, $100 par value. 

he stock will be offered publicly through underwriters at a price not 
less than $95 per share and not more than $98 a share for at least the initial 
public offering, the company states. 

Pr will be used to pay $600,000 bank indebtedness and for general 
corporate purposes. 

Names of underwriters witl be fiied by amendment. Walter 8. Wyman 
is President of the company. Filed Jan. 28, 1938. 


Hub Loan Co. (2-3587, Form A-2) of Jersey City, N. J., has filed a 
registration statement covering 20,000 shares $10 par value 7% cumulative 
preferred stock and 10,000 shares $10 par value non-voting common stock 
to be offered to the public in units of two shares of the preferred and one 
share of the common at $39 a unit. Proceeds will be used for repayment 
of bank loans and for working capital. Hub Extension Service, Inc., will be 
Sag el Israel Schachner is President of the company. Filed Jan. 

Dividend Shares, Inc. (2-3588, Form A-1) of Jersey City, N. J., has 
filed a registration statement covering 16,515,041 shares of 25 cent par 
value capital stock to be offered at market prices. Proc will be used 
for investment. Calvin Bullock, President of the company, is the under- 
writer of the issue. Filed Jan. 28, 1938. 


National Underwriting Corp. (2-3589, Form A-1) of Baltimore, Md., 
has filed a registration statement covering a maximum of 1,000 units of 
National Lloyds Underwriting participations, $1,000 face value. Proceeds 
will be used for equipment and working capital. No underwriter is named. 
Allan Rutherford is President of the company. Filed Jan. 28, 1938. 


Reda Pump Co. (2-3590, Form A-2) of Bartlesville, Okla., has filed a 

tration statement covering 192,950 shares no par value common stock. 

All of the shares are now outstanding. Of the shares being registered 

172,950 will be offered through underwriters by ee Petroleum Co. and 

the balance has been sold to underwriters. Russell ire & Co., Inc., 

and Allen & Co. are the underwriters. C.H. Alexander is President of the 
company. Filed Jan. 29, 1938. 


Green Mountain Distillery, Inc. (2-3591, Form A-1) of Burlington, 
Vt., has filed a registration statement covering 100,000 shares of $1 par 
common stock to be offered to the public at $2.50 a share. Proceeds will 
be used for payment of debt, Se peeeasee of a gin still and for working 
capital. No underwriter is named in the r tration. William Knox is 
President of the company. Filed Jan. 29, 1938. 


Colossal Mines, Inc. (2-3592, Form AO-1) of Indianapolis, Ind., has 
filed a registration statement covering 117,500 shares $1 value common 
stock. Of the shares being registe 100,000 will be offered to the public 
through underwriter at $1.3714, 15,000 will be given to the und ter as 
bonus and may be publicly offered at a later date, and 2,500 will be offered 
to M. F. Goldstein for services and may be resold at the same price. Pro- 
ceeds will be used for repayment of indebtedness, for acquisition of property, 
purchase of equipment, mill development, drilling and for working capital. 

. J. Fitzgerald Co. will be underwriter. John J. Darmody is ident 
of the company. Filed Jan. 31, 1938. 


Huron River Silica Co. (2-3593, Form AO-1) of Detroit, Mich., has 
filed a registration statement covering 375,000 shares of $1 par value 
common stock. Of the shares being registered 250,000 will be offered to 
the public through underwriter at $1.50 per share, 27,500 shares represent- 
ing treasury stock, have been optioned to underwriter for resale at $1.50 
per share, 50,000 have been optioned to H. L. Joseph assigned to the 
underwriter for sale at $1.50 per share. and 47,500 will be given to the 
eduipment and machinery. "Spindler & Co" will be undbewrieers. Hag 

ery. Sp er 0. underwriters. Hugh L. 
Joseph is Vice-President of the company. Filed Jan. 31, 1938. so 


Financial Independence Found Inc. (2- , Form 
York, N. Y., has filed a ceahenulien aheaentotn poo z 4 007 criodicn 
deposit trust certificates with insurance, to be offered at $1,200 each; 3,500 
Pperiodic-deposit certificates, without insurance, to be offered at the same 
wis bapned for tevastnane Thane eiil to ns emir L. Thomas 
; ere n ; . 
is President of the company. Filed Feb. 1. 1938. ee 


The SEC has announced that at the request of the appli- 
cant it has consented to the withdrawal of the following 
registration statements: 


Brainard Steel Corp. 
stock, par $1. 


3379), coveri 116, 
Filed Aug. 28. 1937. ng 6,000 shares of commou 


General Benknote Corp. (3386), covering 22,500 shares of 7% cum. 
pref. stock (par $10) and 600,000 shares of common stock (no par). Filed 
Aug. 31, 1937. 

International Cinema, Inc. (3411), covering 50,000 shares of 7% 
cum. pref. stock, par $5, and 100,000 shares of common stock, par,$1. 
Filed Sept. 16, 1937. 

Lufkin Rule Co. (3329), covering 313,858 shares of common stock; 
par $5. Filed Aug. 5, 1937. 

Montana Highlands Gold Mining Co. (143), covering common stock 
and gold production certificates in the aggregate of $250,000. Filed 
Aug. 16, 1933. 

Phillips Petroleum Co. (3391), covering 444,905 shares of common stock 
(no par). Filed Sept. 2, 1937. 

The last previous list of registration statements was given 
n our issue of Jan. 29, p. 740. 


—_—-- >... 


Abitibi Power & Paper Co., Ltd.—Ripley Committee to 


Continue Efforts to Effect Reorganization— 

Joseph P. Ripley, Chairman of the bondholders’ representative com- 
mittee for the first mortgage bonds, has sent a letter to the bondholders, 
stating that the committee is not willing to abandon its efforts to effect 
some reorganization plan which it believes to be in the best interests of 
the bondholders. 

“The committee,’ he said, “is not primarily concerned with the method 
by which the reorganization is effected, i. e. The Judicature Amendment 
Act, The Companies’ Creditors Arrangement Act and The Dominion 
Companies’ Act, or a cash sale. The result and the speed of accomplishing 
the result are the primary considerations.”’ 

Commenting on the decision to appeal from the recent judgment of Mr. 
Justice McTague, dismissing the trustee’s motion for the sale of Abitibi 
assets, the letter states: 

“In view of the doubt as to the practicability of a plan being effected 
under the Dominion .egis.ation, which would meet with the required 
approval of several classes of security holders, we are appeaiing from the 
judgment pronounced under date of Jan. 17, 1938. We think a decision 
shou.d be obtained from the higher court as to whether a mortgagee in 
Ontario, in the absence of a cash sale, must ask the consent and approval 
of several classes of shareholders as to the consideration to be received 
by the mortgagee on a sale for a consideration other than cash. 

“In respect to the validity of The Judicature Amendment Act and its 
applicability to the Abitibi plan, the Court, in its judgment of Jan. 17, 
stated that without declaring the legislation ultra vires, The Judicature 
Amendment Act, 1935, cannot be applied in the case of insolvent com- 
panies since that field is covered by Dominion legislation,’’ the letter 
points out. 

“Our solicitors recognize the validity of the Dominion legislation and 
its applicability in cases where the required three-fourths vote of the several 
classes of creditors and shareholders can be obtained. Our solicitors advise 
us that The Judicature Amendment Act is also intra vires and applicable to 
Abitibi. Our procedure under The Judicature Amendment Act was dictated 
by our firm belief that neither our plan nor any other plan fair to the bond- 
holders could, as a practical matter, be effected under the Dominion legis- 
lation requiring the favorable vote of three-fourths of those present and 
voting at meetings of each of the several classes of creditors and share- 
holders. It was on this account, i. e. the question of practicability, that we 
decided to proceed under the Provincial legislation requiring only the vote 
of bondholders and not any vote whatever from shareholders.”’ 

Reviewing the efforts to effect a compromise, Mr. Ripley states: ‘‘During 
the course of the hearing of the trustee’s motion, the Court suggesteu that 
the parties compose their differences by agreeing on a plan. In accordance 
with such suggestio ), two separate, but unfortunately unsuccessful attempts 
were made to arrive at a compromise solution of the matter. These attempts 
took the form of negotiations with various of the interested parties and were 
made in accordance with the policy of the committee which has from the 
outset been, and still is, to be open to cooperative discussion toward the 
end of finding a constructive solution of the problem. 

“The committee’s activities,""’ Mr. Ripley states, “have now extended 
over a period of nearly six years, during all of which time it has taken an 
active part in Abitibi’s affairs and has cooperated to the utmost in con- 
nection therewith. Its work has always been directed toward the ultimate 
goal of a sound and constructive reorganization, with recognition of the 
rights of the bondholders, who have received no interest on their invest- 
ment for a period of about six years, and whose claim amounts to approx- 
imately $1.350 per $1,000 bond. The bondholders’ c.aim is secured by a 
lien (established by Court decision as valid) on all the assets of the enter- 
prise subject only to the receiver's certificates which now aggregate $2,600,- 


000."’—V. 146, p. 740. 


Abbott Laboratories—Listing— 
The Chicago Stock Exchange has approved the application of the com- 
pany to list 40,000 additional shares of common stock.—V. 145, p. 4106. 


Acme Steel Co. (& Subs.)—Farnings— 


Period End. Dec. 31—_1937—3 Mos.—1936 1937—12 Mos.—1936 
fo! ee loss 171,341 711,022 $1,898,904 $2,157,677 
y Earnings per share._._. def$0.52 $2.17 $5.79 $6.58 

x After interest, depreciation, Federal income taxes and surtax on undis- 


tributed profits. y On 328,108 shares capital stock.—V. 145, p. 2684. 
Acme Wire Co.—Dividend Halved— 


Directors have declared a dividend of 50 cents per share on the common 
stock, par $20, payable Feb. 15 to holders of record Jan. 31. This com- 
pares with dividends of $1 paid on Nov. 15 and on Aug. 14 last and pre- 
viously regular quarterly dividends of 50 cents per share were distributed. 
In addition an extra dividend of $1 was paid on Dec. 15 last and one of 
$1.25 per share was paid on Dec. 15, 1936.—V. 145, p. 3644. 


Adams Express Co.—Change in Collateral— 

The company has notified the New York Stock Exchange that the 
collateral on deposit as at Dec. 31, 1937, under the supplemental indenture 
securing 10-year 444% debentures due 1946, and under deeds of trust 
goauring collateral trust 4% bonds due 1947 and 1948, respectively, was as 

Ows: 

Collateral held by Manufacturers Trust Co. (New York) as trustee under 

supplemental indenture dated May 15, 1937, securing 10-year 444% de- 


bentures, due Aug. 1, 1946 


No. of No. of 
Name of Company Shares Name of Company Shares 
American Radiator & Standard Mathieson Alkali Works, (Inc.), 
Sanitary Corp., common stock. 5,000} common stock....-...-.-.--.. 10, 
Anaconda Copper Mining Co. Mid-Continent Petroleum Corp., 
common stock-.-.-....--------- 17,000} capital stock..........--..--. 9,800 
Best & Co., Inc., commonstock.. 5,000/ Natl Steel Corp., capital stock... 5,000 


Crane Co., common stock - ..--.-- 5,000 National Supply Co., com. stock. 10,000 





General Realty & Utilities Corp., Otis Elevator Co., common stock. 20,000 
0 eer 10,000 | Pullman, Inc., capital stock --.-.-.- 2,000 
Gulf Oil Corp. of Pennsylvania, Standard Oil Co. of Calif., capital 
capital stock....-..--.-.---- IO GEST Ga ncnncetensccccasisonnp 5, 
International Harvester Co., com. Standard Oil Co.(N.J.),cap.stk. 9,000 
iio Nnanee eamece 5,500| Twentieth Century-Fox Film 
Lone Star Cement Corp., com. Corp., common stock. ....-.-- 15,000 
1 Ee 16,000} Underwood Elliott Fisher Co., 
Mack Trucks, Inc., com. stock.. 5,000! common stock........-..--.--- 10,000 


ty Trust Co. of New York as trustee 


Collateral held by G under 
securing collateral trust 4% distribution 


uaran 
deed of trust, dated June 17, 1907, 
ponds of 1907, due June 1, 1947: 
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Name of Company No. of Shs. 
Delaware, Lackawana & Western RR. Co., capital stock___.___-- 5,800 
Mey ia, IS TI ne eee aa 5,500 
Southern Pacific Co., capital stock... _._..-.-....-- cnn ne 3,400 


In addition, there were held by the trustee $21,766,000 principal amount 
of Adams Express Co.'s collateral trust 4 % distribution bonds of 1907, due 
came 1, 1947, which have been deposi Over a period of time with the 


Collateral held by Bankers Trust Co. (New York) as trustee under deed of 


trust dated Feb. 9, 1898 securing collateral trust 50-year 4% bonds, due 
March 1, 1948: . % 

Name of Company— 
Reading ES Oe Ha ae Ree ee 6,500 shs 
New York Central RR. Co., 334% secured bonds, 1946_____-- $58,000 
Southern Pacific Co., 3%% BOM, BeEDaccucgdbuccads 600,0 
a Southern Express Co., 4% demand notes______-...-.-.-...- 1,000,000 


a Secured by collateral. 

In addition, there were held by the trustee $9,681,500 principal amount of 

Adams apres Co.’s collateral trust 50-year 4% bonds, due March 1, 

190. wale are been deposited over a period of time with the trustee. 
; +P ; 


Aetna Insurance Co.—Earnings— 























Calendar Years 1937 1936 1935 1934 
Net premiums_--...._-- $23,257,278 $17,175,260 $16,785,403 $16,767,292 
| EP 8,243,498 6,978,572 5, 858 +288,7 
.. 4. eer aeraeae 585,841 504,793 531, 88 
Commiss’s & exps. paid- 10,994,227 8,235,503 8,067,086 7,671,131 
Receipts in excess of 
disbursements _ __---- $3,433,711 $1,456,392 $2,265,900 $1,304,479 
Loss from inc. in amount 
of outstand’g losses at 
OG GF TURP. .0ccano 390,704 19,478 68,464 Cr974,349 
from increase of un- 
earned premium res.. 3,433,730 349,217 229,847 Cr136,577 
def$390,723 $1,087,696 $1,967,587 $2,415,406 
Loss from increase in 
amount of accrued but 
unpaid taxes and exps-_ 172,452 30,000 Cr54,299 54,300 
Underwriting profit -.loss$563,175 $1,057,696 $2,021,886 $2,361,106 
Invest'mt inc. earned_.._ 1,476,925 1,475,301 1,485,205 1,554,924 
Appreciation in market 
value of secs. _....-. Dr3494,765 1.466 ,204 1,521,856 273 868 
Gain on sale of secs_._-- Dr47,396 144,039 47,168 Dr3 ,961 
Gain from underwrit'g 
and invest_____--- a$2,538,411 $4,143,241 $5,076,115 $4,185,937 
Divs. declared to - 
eee eee 1,200,000 1,200,000 1,200,000 1,200,000 
Voluntary reserves set up 
gS Re Gs ae 1,200,000 1,200,000 1,200,000 
Net pay. marine awards-_ 2,230 18,169 Cavs ©” éaaoes 
Conn. invest. tax accru- 67,891 83 ,629 CO.0Gn § ‘“wasenc 
nn Cree #  <cincee  |6ClOskees | ~  Ueoene 80 645 
Income tax accrued....- § -.-.-. 289,309 361,470 421,169 
Decrease in unadmitted 
assets during year_... Cr52,576 C154,959 Cr45,728 Dr185,647 
Increase in surplus----- b$3,755,956 $1,407,092 $2,272,120 $1,098,476 
a Loss. b Decrease pr 
Financial Statement Dec. 31 
1937 1936 1937 1936 
Assets— $ $° TAabdiltttes— $s 
Bonds and stocks. 42,396,757 42,511,136 | Unearned prems__20,016,996 16,583,266 
Real estate._.._. 825,000 800,000 | Losses in process of 
Cash on hand and adjustment __.. 2,193,502 1,854,562 
So eee 4,439,639 4,563,130) Res. for dividends. 300,000 300,000 
Prems. in course Res. for taxes and 
of collection.... 2,616,397 2,473,975| expenses__..--- 870,000 1,000,000 
Interest accrued .. 229,057 222,177| Conflagration and 
Oth. admit. assets_ 74,146 123,864 miscell. reserves 4,100,000 4,100,000 
aie 7,500,000 7,500,000 
Net surplus. ..... 15,600,498 19,356,455 
Welisteccncee 50,580,998 50,694,283 PINGS sa cbc sahtin a aha 50,580,998 50,694,283 





Note—In order to show relative comparisons, statements for both years 
are on actual market value of stocks and amortized value of bonds. 
If market value of bonds were used for 1937 the assets and surplus would 
be increased by #737,264.—V. 144, p. 1264. : 


Agricultural Insurance Co. of Watertown—Ezira Div. 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 75 cents per share on the capital 
stock, par $25, both payable April 1 to holders of record March 19. Similar 
Payments were made on April 1, 1937.—V. 144, p. 1265. 


Air Associates, Inc.—“arnings— 
Earnings for Year Ended Sept. 30, 1937 


Bet Wi. i sbnk edn dcbdhn thd neers dadbanwebonwedatiets $1,450,367 
CE GN tndiinnbdpsndosdnsccddbindntisbnnedande 1,099,796 
ELIE OR PPPOE BPR MP $350,571 
CE Bciidndrincadsbdadimexctanedaweabasons 14,250 
I i oa enlaliel iuet ih daceeacted quads thie Manama $364,821 
Selling, administrative, and general expenses_..............- 262,929 
0 PR eee ee 101,892 
Profit on sale of secs., int., dividends, and sundry income... ° 1,536 
CR) TIT otis scan is dviaitinis ebitadlaids taseniadieascn dina ieee tack tae sh dalam $103 .428 
Provision for doubtful accounts, interest paid, &c...........- 2.638 
Provision for Federal taxes on income—estimated............ 17 A400 
Picts petdth de dcdetenntarbednddnwedbbtbekoet $83 390 
manned EK ER I ert ee x85,433 
ila cecthdhterev Gece ania atinee thas tas eae want itn eine daa tnd aoe bman ani $168,823 
Dividends paid: On $7 pref. stock (old), $2,742; on 1st pref. 
stock (new), $14,396; on common stock, $33,168.......... 50,306 
EE DE cc cacutinghabbeseniapadaketbensebhia 29 
SI TU srt sins ss caer anit tats enep einai amie ean $118,488 
Earns. per share on 82,921 shares common stock (par $1)... $0.77 


x After adjustment, $618, of estimated provisions for Federal tax on 
income and for special compensation. 


Balance Sheet Sept. 30, 1937 





Assets— + TAabilities— 
ey ae ee $45,874; Accounts payable. -_...._......$112,583 
Marketable securities (cost) ~~~. 1,000 | Accr. taxes, wages, commis.,&c. 9,174 
Accounts receivable.........--. x144,713| Prov. for Fed. tax on inc., est.. 17,400 
ae 363,426 | Reserve for new catalog costs... 9,568 
Sundry deposits and advances._. 3,324/ Ist preferred (par $9)_.....--.-- 24,678 
Property, plant & equipment -_-_-y103,124} Common stock (par $1)_._....--. 84,916 
New product development costs. 10,920} Capital surplus__...........-- 312,892 
Unamort. leasehold improvem’ts 9,283) Earned sur. (since May 5, 1931). 118,488 
Sundry prepaid expenses. --.-.-- 8,035 
RR ME a eee eee Re. ccs ccccccscucn $689,699 


x doubtful accounts of $4,928. 


After reserve for 
dagrediation of $51,576. 
‘ote—Unissued shares of common stock were reserved at Sept. 30, 1937 
(a) 28,358 shares for conversion of 1st pref. stock. (b) 17,000 


as follows: ’ 
shares under options ted to officers at $8.50 per e, ble at 
various dates to Oct. f 1942. (c) 24, shares for underwriters’ options, 
which expired, unexercised, Nov. 1, 1937.—V. 145, p. 3644. 


Chronicle 


Alabama Power Co.—Preliminary Earnings— 








Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 
Gross revenue_-_-_-_-.---- $1,638,217 $1,684,662 $20,189,117 $18,712,811 
Oper. exps. and taxes_-_ 707,590 773,699 x8, 597 x8,506.560 
Prov. for retir. reserve-- 228,555 67,500 2,613,556 1.767,000 

Gross income__.---___- $702 .072 $743,463 $8,707,964 $8,439,250 
Int. & other fixed charges 389,745 395,734 4,821,624 4,805,635 
_ Net income. --.---..-- $312,327 $347,729 $3,886,340 $3,633,615 
Divs. on pref. stock - - - - 195,178 195,178 2,342,138 2,342,138 





BU co ivdcticauwce $117,149 $152,550 $1,544,201 $1,291,477 

x No provision was made in 1936 for Federal surtax on undistributed 
profits as all taxable income was distributed. No provision was made for 
such tax in 1937 except for a small amount provided by a subsidiary 
company.—V. 146, p. 270. 


Alleghany Corp.—Plan Effective in Week— 

Officials declared Jan. 31 that the necessary 60% o1 assents had been 
obtained for revision of the indenture of the 5s of 1950. The indenture 
will be revised to permit the use of cash deposited as collateral in pur- 
chasing these bonds in the open market. 

“While technically the consents of the necessary 60% of the bonds have 
been obtained, actually only $12,000,000 of the bonds have been deposited 
and another week or 10 days will elapse before all those who have signed 
assents deposit their bonds. The next step after execution of the indenture 
will be for the corporation to advertise that bonds will be purchased in 
the open market at the rate specified in the plan. 


Value of Collateral Off Feb. 1— 

The market value of the collateral securing the three bond issues on 

Feb. 1 as compiled by the trustee, Guaranty ust Co., showed a sharp 
decline from that on Dec. 2 and Nov. 1. 
The market value of the collateral under the 5s, 1944, was 128.4% of 
the par value of the $31,466,000 bonds outstanding, as compared with 
142.6% on Dec. 2 and 186.8% on Nov.1. The figure stood at $40,398,272, 
including $838,850 deposited cash against $44,875,682 on Dec. 2. 

The securities underlying the 5s, 1949, were valued at 106.5% of the 
value of $21,938,000 nds outstanding, against 118.5% and 113.7% 
respectively on Dec. 2 and Nov. 1. The dollar amount was $23,360,486 
and on Dec. 2 was $26,003,686. 

The collateral value under the 5s, 1950, according to the quarterly 
report was 41% of par value of $24,387,000, against 42.7% and 44.7% 
on Dec. 2 and Nov. 1. The dollar amount was $9,993,696, against $10,- 
418,546 on Dec. 2. 


Gets Ball Foundation Prory— 

Robert R. Young, Chairman, has received from the Ball Foundation a 
proxy for the annual meeting scheduled for May. 

The stock represents 1,200,000 common shares, which are pledged under 
a promissory note for $2,375,000 as part of purchase price in acquisition 
of the holdings of Midamerica Corp. by the original syndicate of Mr. Young, 
Frank F. Kolbe and Allan P. Kirby. 

Mr. Kolbe withdrew from the syndicate last August and since has re- 
signed as a director of the corporation. The balance of the are price 
of the control of Alleghany acquired last April was $4,000,0 aid by the 
oracionts 2 me to the Foundation, which obtained the holdings from 

seorge A. Ball. 

There had been some rumors that there was a division of feeling between 
the remaining syndicate members and the Foundation and the sending of 
the proxy is taken_as an indication of a renewal of cooperation between 
the group. If the Foundation had refused to send its proxy it might have 
been necessary for the note to be paid off prior to its due date, May 5, 1939, 
in order to vote the stock.—V. 146, p. 587. 


Allied International Investing Corp.—Larnings— 











Years End. Dec. 31— 1937 1936 1935 1934 
Interest & cash dividends $49,117 $44,149 $36,625 $39,887 
DEI, dcl> sigubik sane 3,182 5,337 5,598 6,211 

OO a aatse arches anh ene es... ~ «anda 202 2,440 
General & administrative 11,523 3,495 3,403 742 
Provision for taxes_...- 3,074 3,293 2,800 400 
Miscellaneous expense... -....-- ane. .-'. madese 5.) ‘auetenm 

Net income for year_. $26,690 $31,659 $24,621 $23,093 

x Includes accounting. 

Statement of Surplus Dec. 31, 1937 
Capital surplus balance Jan. 1, 1937...----------- scccece-se $2,272,796 
Repurchase of pref. stock—year ended Dec. 31, 1937..------ 22,969 
eS ae a eee Foe Oe ET Ty Pee eee Te $2,249,827 
Realized losses on securities sold to Dec. 31, 1937: 
Belence Jan. 1. 1987 eeasicmien an 1552°ST 1887" $1,385,270 
i it t r ende ec. 31, “ 

ealized profit for the yea Dr1,384,580 
Undistributed income balance Jan. 1, 1937...---- $112,852 

Net inc. for year ended Dec. 31, 1937, as above. 26,690 

Adjustment of accrual—prior year......-..--- 93 

$139,635 

Dividends aggregating $1 per share paid on pref. 

stock on account of accumulations.......---. 29.754 

—_—_—__ 109,881 
Totel surplus at Dec. 81, 1087. ccncccccccsecsscecséascese $975,128 
Balance Sheet Dec. 31 

Assets— 1937 1936 Liabilities— 1937 1936 
Securs. at cost. _d$1,225,004 a$1,411,303} Secured loans.... ------ $175,000 
Due from brokers- a. tata Accounts payable. $3,024 318 
Divs. receivable & Res. for taxes pay- 1,655 2,928 

accrued interest 1,099 2,587 | Def. credits to inc. Oe ae 
Bank balances- --- 27,626 71,311] b $3 conv. pf. stk. 263,790 297,540 

c Common stock - - 9,039 9,039 
Capital surplus... 2,249,827 2,272,796 
Loss on secur. sold 1,384,580 1,385,270 
Undistributed inc. 109,881 112,852 
, See $1,254,117 $1,485,202 Re, $1,254,117 $1,485,202 





a The aggregate book value of these securities exceeded the aggregate 


market value, based on published quotations (or estimated fair value in 
the opinion of the directors for securities not then quoted) at Dec. 31, 1936, 
by $240,384. b Represented by 26,379 (29,754 in 1936) no-par shares. 
c Represented by 385 no-par shares. d Estimated value based on 
prices currently quoted at Dec. 31, 1937, $512,883.—V. 146, p. 587. 


Allied Laboratories, Inc. (& Subs.)—LZarnings— 
Earnings for Year Ended Dec. 31, 1937 











Odes SEE OB GEE, ovo concen cdecsaeghdassosdecessnecccee $1,005, 
Selling. general and administrative expenses........--.----- 787,219 
Net profit from operations............-.-.---------------- $218,623 
Other thoome ee retail date enteidmendndas ie hth 15,203 
smagdion Ee 
pte -ronrregnertnniurnostoansicnshap-aerenne 2566 
Otee GOGRGIOS. ....ccccccccccccncceucescoscsqceecenccce 1,021 
1 « pateteantenmssseeeearst ares snare He 
DOA. 88. cap anegebubbdbabetbaudaeda ewe . 
on undistributed profite..........-.---.----- 138 
a eet i ene niehenodedne - $198,387 
= orehas balance Dec. 31, 1936..-.-.----- : een 260,767 
aceite: cial veka amines ape imine tesaices apace asanccnence , Se 
Dividends paid ‘on common stock. .... tht edn igethenend 167,914 


Balance, . 81; 19D ec ckencvocdccedcbsstangesccecczence 
Earnings Ry AR 224,530 shs. common stock (no par).-.-- 


Note—Provision for depreciation included in the above statement 
amounted to $31,017. 














900 Financial 
Consolidated Balance Sheet Dec. 31, 1937 
Assets— Ltabiltttes— 
Cash in banks and on hand... $56,644 | Se I iaackdessaccseee $70,000 
Accts. & notes receivable... -- «255,142; Accounts payable._...-.---- 24,490 
SOE, . ck ined dme ne 819,506 | Prov. for Fed. & State inc. tax 30,410 
Cash sur. value of corporate Accr'd State, local & miscell. 
ee COE, cc danaddnon 33,740 POG CORE 6 cvcunascce 24,7 
TOI, « vae deascacecca 20,723 | Accrued wages & commissions -_ 7,062 
Prepaid exps. & def'd charges. 42,001; Liability for redemption of 
Plant & equipment......---- y892,247 pref. stock called Jan. 1, 
1937, at $52 per share____-_- 6,448 
Bank loan (int. at 24%%)---- 120,000 
CRN. C wcccceoceece z1,122,650 
Cantenl surges. ...-cs-cece 436,872 
Earned surplus...........-- a291,239 
Common stock reacquired and 
held in treasury—1,370 shs. 
OR eee Dr13,874 
ae $2,120,003 5 ae ea yee $2,120,003 
x After reserve for allowances and doubtful accounts of $34,829. y After 


reserve for depreciation of $300,853. z Represented by 224,530 no par 
shares. a Of which $13,874 repeseanaing cost of treasury stock is restricted 
until such stock is sold or canceled.—V. 145, p. 2833. 


Aluminum Goods Mfg. Co.—Smaller Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable April 1 to holders of record March 21. 
This compares with 40 cents paid on Dec. 15 last; 25 cents paid on Oct. 1, 
July 1, and on April 1, 1937; a special dividend of 30 cents paid on Dec. 15, 
1936, and a regular quarterly dividend of 15 cents paid on Oct. 1, 1936. 
In addition an extra dividend of 15 cents was paid on July 1, 1936, and an 
extra of 10 cents was distributed on July 1, 1935.—V. 145, p. 3488. 


American Brake Shoe & Foundry Co.— Ea: nings— 
Consolidated Income Account for Calendar Years 
{Includes subsidiaries 95% or more controlled] 


z1937 1936 1935 1934 
x Operating profit - - - - - - $5,425.020 $3,802,186 $2,837,057 $2,177,132 
Depreciation - - - - ------ 1,443,222 1,037,358 926,618 835,957 
Federal taxes ---------- 555,000 401,360 211,038 171,834 


Prov. for United States 
surtax on undistrib’d 








GEE nee <ceceens 16,000 a weed... wood deeiabeuoe 

ae $3,410,799 $2,351,968 $1,699.400 $1,169.341 
Preferred dividends- - - - 329,834 9,229 662,235 662.235 
Common dividends. - --- 2,527,626 1,590,437 764,615 489.354 

CE, ctedcakebwus $553 339 $212,302 $272,550 $17,752 
y Shares common stock 

[Ne cakenncdese 769,092 611,712 611,692 611,692 
Earnings per share- ---- $4.01 2.95 $1.70 $0.83 


x After deducting manufacturing, administration and selling expenses 
and including dividends received on stocks of associated companies whose 
earnings are not incorporated herein and other net income. 


y Excludes 1,224 shares of ney stock. 

z Ramapo Ajax Corp., not consolidated in 1936 because less than 95% 
controlled, became wholly owned in 1937 through the retirement of its 
preferred stock, and is therefore included in the 1937 consolidation. 

Earned Surplus Account Year Ended Dec. 31, 1937—-Earned surplus, 
Jan. 1, 1937, $4,398,419; surplus for 1937 (as above), $553,339; total, 
$4,951,758; deductions, $338,851; earned surplus, Dec. 31, $4,612,906. 

Consolidated Capital Surplus Account Year Ended Dec. 31, 1937—Capital 
surplus, Jan. 1, 1937, $5,078,319; paid in surplus from issuance and sale of 
common stock, less expense of registration and issuance, net, $2,531,811; 

aid in surplus from issuance of common stock in exchange for minority 
resent acquired; less excess of the consideration assigned on the exchange 
over the book value of such meer interest, net, $6,666; total, $7,616,795; 
adjustments caused by including Ramapo Ajax Corp. in the consolidation 
at Jan. 1, 1937, and subsequent acquisition and redemption of its pref. 
stock, net, $1,031,111; excess of cost over par of treasury preferred stock 
acquired, $3,233; sundry adjustments, $13,018; capital surplus, Dec. 31, 
1937, $6,569,433.—V. 145, p. 3965. 


American Forging & Socket Co.—Earnings— 


3 Months Ended Nov. 30— 1937 936 
ne en anche eae $517 557 $567 ,842 
CE onc ccbidtaiecéadtdicanchieeumh anton 10, a oa 


So on a ee ial nh mapa eine i 
x After depreciation and Federal income taxes, but before undistributed 
prot, surtax provision. y On 231,400 shares of capital stock.—V. 146, 


Dp. 
American Re-Insurance Co.—VFinancial Statement Dec.31 








1937 1936 1937 1936 
Assets— 3 $3 [Anvil tttes— $s 3 
ee 5,708,404 5,417,195| Workmen's com- 
CO a 4,255,050 6,582,145 pensation & lia- 
eT ae 1,290,644 826,366} bility legal loss 
Mortgage loans... 202,638 144,280] reserve... --- 3,337,290 2,990,869 
Real estate. -.- 39,222 102,336 | Reserve for other 
Premiums not over losses and claims 1,021,259 925,653 
90 daysdue_... 306,162 265,864 | Unearned premium 
Accrued interest _-. 54,529 52,077 reserve____-.-. 1,185,623 1,190,142 
Reinsur’ recover- Commissions pay. 88,138 77,593 
SS 3 x23,125 31,631] Res. for taxes, re- 
insurance, &c.. 543,702 364,500 
Res. for premium 
on bondsowned 175,000 250,000 
Voluntary catas- 
trophe reserve.. 500,000 500,000 
Capital stock - .._- 2,000,000 1,000,000 
| eae 3,028,763 6,123,137 
WOU wi cnnsusda 11,879.776 13,421,895! Total.......-- 11,879,776 13,421,895 





x Including taxes recoverable.—V. 145, p. p. 596. 


American Steel Foundries Co.— Dwidend Reduced— 

Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, payable March 31 to holders of record March 15. 
Four dividends of 50 cents per share each were peid during 1937 and a 
dividend of $1 per share was paid on Dec. 15, 1936, this latter being the 
first payment made since Sept. 30, 1931 when a regular ny divi- 
dend of 25 cents per share was distributed.—V. 145, p. 3187. 


American Water Works & Electric Co., Inc.— December 


Out put— 
The wer output of the electric subsidiaries of the American Water 
Works & Electric Co. for the month of December totaled 183,108,958 kwh., 
inst 214,696,917 kwh. for the corresponding month of 1936, a decrease 


of 15%. 
tor the 12 months ended Dec. 31, 1937, power output totaled 2,543,- 
71,509 kwh., as against 2,405,317,201 kwh. for the previous tyear, an 


increase of 6%. 


Weekly Power Output— 

Output of electric energy of the electric pro ies of American Water 
Works and Electric Co. for the week ended Jan. 29, 1938, totaled 39,727 ,000 
kwh., a decrease of 21.62% under the output of 50,683,000 kwh. for the 
corresponding week of 1937. 

Comparative table of weekly output of electric energy for the last five 
years follows: 
Week End. 1938 1937 1936 1935 1934 
Jan. 8.... 39,604,000 48,763,000 “$3 280.000 *36,191,000 *30,818,000 

.15.-.. 40,233,000 49,494,000 44,401, 37,637,000 32,519,000 
Jan. 22__.. 40,743,000 50,441,000 43,821,000 38,469,000 33, ,000 
Jan. 29__.. 39,727,000 50,683,000 43,089,000 39,285,000 32,957,000 


*Includes New Year’s Day.—V. 146, p. 741. 





Feb. 5, 1938 
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American Transformer Co.— Dividends Resumed— 


The company paid a dividend of 30 cents per share on its common stock 
on Dec. 20 to holders of record Dec. 10. This was the first dividend paid 
on the common shares in several years.—V. 139, p. 272. 


American Woolen Co. (& Subs.)—Earnings— 
Consolidated Income Account for Calendar Years 
C 35 


1937 1936 1935 1934 
Sales. less disc., returns$75,061,505 $71,022,579 $70,317,232 $48,711,188 




















Cost of sales, excl. of dep. 72,030,895 63,442,259 62,756,882 49.729,050 
Selling, gen. and adm. 
NS rd a icdlarnisare 2,858,510 3,134,828 2,821,077 2,685,756 
Profit from operations $172,101 $4,445,492 $4,739,273 loss$3703618 
Other income and credits 546,013 658,407 627 ,993 414,413 
Profit before other ; 
charges and deprec- $718,114 $5,103,899 $5,367,266 loss$3289204 
Prov. for doubtful accts. -_---- 22,809 29.166 92,660 
Flood loss and expense_-- = ------ a =3) swans. .. “shales 
Loss on fixed assets, sold 
of scrapped......... 129,410 220,700 146,610 61,043 
Interest charges_---_-_-- 270,722 113,950 63,805 111,149 
POUMOMS.... - 2-2 ans ee 13.760 15.484 17,539 19,938 
Provision for deprec_._-- 2,122,542 2,008,575 1,913,567 1,865,873 
Add. to reserve for Fed. 
income taxes_-_--_---- 12,631 349,294 455,979 18,624 
Surtax on undistributed 
le Rl A 23 947 a  epence. i  _wnbaiecte 
Profit after Fed. in- 
come taxes_____.-- def31854902 $1,929,983 $2,740,598loss$5458494 
Preferred dividends..__- 1,149.645 [+ tnpenem) « —omias 
ee $3 004,547 sur$397,123sur$2740,598 $5,458,494 


Consolidated Surplus, Dec. 31, 1937 


Capital Surplus—Balance Dec. 31, 1936, $28,622,952; discount on addi- 
tional] preferred stock purchased for retirement, $674,125; liquidating divi- 
dend received from Textile Realty Co. during 1937, $200,000; fixed assets 
transferred from Textile Realty Co. during 1937, net, $50,662; capital 
surplus at Dec. 31, 1937. $29.547,739. 

Profit and loss since Jan. 1, 1932—Deficit Dec. 31, 1936, $3,559,730; 
deficit for the year 1937, $1,854,901; dividends on 7% cumulative preferred 
stock, $1,149.645; profit and loss deficit at Dec. 31, 1937, $6,564,277.— 


V. 145, p. 3645. 
Ann Arbor RR.—£arnings— 


Decemher— 1937 1936 1935 1934 
Gross from railway... $274.039 $352,658 $328,651 $255,254 
Net from railway... ... 35,823 97 ,659 62,145 48,24 
Net after rents__...._- 9,792 66,776 18,990 29,232 

From Jan. 1— 

Gross from railway... 3,920,393 3,962.735 3,959,274 3,307.260 
Net from railway... .-. 681,453 783,776 898,972 732,421 
Net after rents__...._. 294,065 428,221 482,558 374,659 


—V. 146, p. 742. 


Archer-Daniels-Midland Co.—Earnings— 

Period End. Dec. 31— 1937—3 Mos.—1936 1937—6 Mos.—1936 
y Net profit.___...._.. $317 ,667 $640 442 $676,117 $1,163,886 
x Earnings per share__-__ $0.48 $1.07 $1.04 $1.92 

x On 549,546 shares common stock (no par). After charges but before 
provision for surtax on undistributed earnings.—V. 145, p. 3187. 


Aspinook Co., Jewett City, Conn.—Plant io Reopen— 

Philip A. Johnson, President of the company, announced Feb. 1 confirma- 
tion of a contract disposing of the long-closed finishing plant to B. R. 
Armour of New York, head of a group that recently pledged $500,000 to 
bring about reopening of the factory by March 1. 

The factory closed last Aug. 16 because of labor trouble, throwing 460 
hands out of work. The average payroll at that time was between $15.000 
and $16,000 weekly. The stockholders voted soon afterward to liquidate. 

Recently Lloyd G. Buckingham, Chairman of a special town committee, 
stated that his group had raised $100,000 by public subscription to match 
the $500,000 pledged by the New York men. 


Appalachian Electric Power Co.—$67 ,000,000 Securities 
Offered—Fifty Houses Participate—Bonbright & Co., Ine., 
on Feb. 2 headed a nation-wide underwriting group of 50 
investment houses offering an aggregate of $67,000,000 bonds 
and debentures of the company, consisting of $57,000,000 
first mortgage bonds, 4% series due 1963, and $10,000,000 
sinking fund debentures, 414% series due 1948. The bonds 
were priced at 9834 and the debentures at 10014, exclusive 


of accrued interest. 

Other members of the offering group are: The First Boston 
Corp.; Tucker, Anthony & Co.; Coffin & Burr, Ine.; Brown 
Harriman & Co., sne.; Smith, Barney & Co.; Blyth & Co., 
Inec.; Mellon Securities Corp.; W. C. Langley & Co.; Harris, 
Hall & Co. (Ine.), and Jackson & Curtis. 

Bonbright & Co., Inc., announced Feb. 2 that the offering 
of $57,000,000 bonds had been heavily oversubscribed and 
the subscription books closed. The offering, according to 
the announcement, has been very well taken and met with a 
good response, not only from the larger institutional invest- 
ors, but also from individuals and banks in various parts of 
the country. ‘The sale of the $10,000,000 of 444% sinking 
fund debentures had been slower, due to the fact that major 
efforts were concentrated on the sale of the bonds, but the 
bankers announced Feb. 3 that subscription books on the 
debenture issue had been closed, the issue having been over- 


subscribed. 

First Mortgage Bonds—Dated Feb. 1, 1938; due Feb. 1, 1963. Red. at 
option of company, on at least 30 days’ notice—as a whole or in a principal 
amount of $1,009,000 or more, at any time, or in a principal amount of 
less than $1,000,000, on any interest date—at the principal amount and 
accrued int. together with the following premiums: 6% before Feb. 1, 
1943; 5% on or after Feb. 1, 1943 and ore Feb. 1, 1948; 374% on or 
after Feb. 1, 1948 and before Feb. 1, 1953; 2% on or after Feb. 1. 1953 an 
before Feb. 1, 1958; 1% on or after Feb. 1, 1958 and before Feb. 1, 1961; 
without premium on or after Feb. 1, 1961. 

Sinking Fund Debentures—Dated Feb. 1, 1938; due Feb. 1, 1948. Red. 
as a whole or in part at any time, at the option of the company, on at least 
30 days’ published notice at the principal amount and accrued int. together 
with the following premiums: 5% before Feb. 1, 1940; 344% on or after 
Feb. 1, 1940 and before Feb. 1, 1942: 244% on or after Feb. 1, 1942 and 
before Feb. 1, 1944; 1% on or after Feb. 1, 1944 and before Feb. 1, 1946; 
without premium on or after Feb. 1, 1946. In case of redemption for the 
sinking fund, the premivess will be as follows: 2% before Feb. 1, 1944; 
1% on or after be oud 1944 and before Feb. 1, 1946; without premium 


i ae aan ‘sale TR ateat b s 
ssuance @ sale aut the State Corporation Commission of 
Virginia and by the Raiiroad and blic Ut.lities Commission of Tennessee. 
ompany—Gompany 100% of the voting stock of which is owned by 
American Gas & Electric Co., was incorp. in Virginia on March 4, 1926, 
and is engaged principally in the generation and purchase of electric energy, 
in its distribution in extensive territory in Virginia and West Virginia and, 
in its sale at wholesale to other electric companies in Tennessee, Kentucky 
North Carolina and Ohio. The ulation of the territory served at retail 
is estimated to be in excess of 000. The princi communities served 
are Huntington, Charleston, Biuefield, Williamson, ley and Princeton, 
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W. Va. and Roanoke, Lynchburg and¥Pulaski, Va. Among the large 
power customers are coal mines, chemical plants, textile mills and metal 
working and glass factories. Company owns five steam-electric generati 
stations with 335,090 kw. total rated installed generator capacity, an 
five hydro-electric generating stations with 44,900 kw. total rated installed 
generator capacity, together with substations, transmissions and dis- 
tribution lines, &c., serving 151,401 electric customers accounts as of 
Nov. 30, 1937. Company has under construction one hydro-electric 
generating station of 75,000 kw. capaity. 

First Mortgage Bonds, 4% Series Due 1963—The bonds will, in the opinion 
of counsel for the company, be secured by a first mortgage lien on sub- 
stantially all the fixed physical property and franchises now owned. 

The mortgage permits, under certain conditions, the issuance of additional] 
bonds thereunder, of the 1963 series or of other series, and provides under 
certain conditions, for releases of, and substitutions for, property covered 
by the mortgage, without notice to bondholders. 

The mortgage provides that the company will deposit with the corporate 
trustee, on or before March 1 in each year, beginning with the year 1939, 
an amount in cash or in principal amount of 1963 series bonds equal to 
1% of the maximum amount of 1963 series bonds outstanding at any one 
time under the mortgage; provided, however, that the company may 
credit against this a unfunded net property additions (which 
thereby become funded) and the aggregate principal amount of bonds which 
the company is then entitled to have authenticated under any provisions 
of the mortgage (other than on the basis of property additions or a deposit 
of cash). Cash deposited pursuant to these requirements may be withdrawn 
in any amount equal to 142 6-7% of the principal amount of bonds issuable 
against unfunded net property additions or may be applied to the purchase 
or redemption of the 1963 series bonds. : 

The mortgage aiso provides that the company wiil deposit with the 
corporate trustee, within four months after the close of the calendar year 
1937 and of each calendar year thereafter, cash or principal amount of 
bonds issued under the mortgage equal to the amount by which 15% of 
the total operating revenues exceeds the amounts expended during such 
— for repairs and maintenance and for replacement Of property. In 
ieu of cash or bonds, the company may certify unfunded net property 
additions (which thereby become funded); and a credit balance established 
in any year may be carried forward or used subsequently for the purpose 
of withdrawing cash or bonds deposited pursuant to these requirements 
or to restore as unfunded property any property additions certified under 
these requirements. The covenant to expend annually 15% of total oper- 
ating revenues for these purposes is subject to modification as a result of 
action by any pegenetery authority having jurisdiction over the company, 
limiting the amount which the company may charge against Operating 
revenues for depreciation. : 

Sinking Fund Dehentures, 44% % Series Due 1948—The debentures will be 
unsecured, and will, in the opinion of counsel for the company, rank 
pari passu with the $4,000,000 of debentures now outstanding. The 
debenture agreement provides that no additional debentures will be issued 
under the old debenture agreement under which the presently outstanding 
$4,000,000 principal amount of debentures were issued. 

The debenture agreement permits, under certain conditions, the issuance 
of additional debentures thereunder of other series than the 1948 series 
debentures. It provides that, so long as any of the 1948 series debentures 
shall be outstanding, the company shall be subject to certain restrictions 
= ys =e payment of dividends on its common stock and as to the incurring 
of debt. 

The debenture agreement further provides that, so long as any of the 
1948 series debentures remain outstanding, the company will, on or before 
Dec. 1 of each year, beginning with the year 1938, deliver to the trustee 
$250.000 in cash or principal amount of 1948 series debentures, and that 
cash so deposited shall be applied by the trustee to the purchase or redemp- 
tion of 1948 series debentures. 

Application of Proceeds—The net proceeds to be received by the company 
from the sale of the bonds and debentures (estimated at $64,353,599, after 
deducting expenses estimated at $358,901) will be applied to the following 


urposes: 
Pucehens for cancellation from American Gas & Electric Co., 
at cost to it, of $10,458,000 Ist & ref. mtge. gold bonds, 5% 
series of 1956, at a cost, exclusive of accrued interest, of---- 
Deposit with the respective trustees, in trust, of cash equal to 
rincipal and premium required for redemption of the follow- 

ng bonds outstanding in the hands of the public: 

Remaining $35,937,000 of Ist & ref. mtge. gold bonds, 5% 
series of 1956 (to be called for recemption on or before 
wee 4, Te, Bee Ps OF BGR). 2 cn ccn we wcccnsosste 

Outstanding $5,125,000 Virginian Power Co. Ist & coll. 
trust mtge. 5% gold bonds (to be called for redemption 
Je 2, Aes Oe ee EE OF Db ocak wen nese connnee 

Outstanding $8,911,000 Appalachian Power Co. Ist mtge. 
5% sinking fund gold bonds after giving effect to the call for 
redemption on Dec. 1, 1937, of $212,000 of bonds through 
the sinking fund (to ve called for redemption June 1, 1938, 
ii. LY gg , ee eerie 9,356,550 


keto td sees ens Sct tne ow ins nt sn i ah ln eb an in ta $61,829,590 

x These bonds are payable, at the option of the holder, in London at 

the rate of £205.9s.8d. in respect of each $1,000. To the extent that the 

market price for pounds sterling may exceed the above price, the cost of 
redemption may be incr 

The remainder of the net proceeds will be paid to Americaa Gas & Electric 

Co. against the open account debt to that company, which on Nov. 30, 


1937, amounted to $6,968,154. 
Note—On Jan. 3, 1938, the company sold to American Gas & Electric Co. 


all the issued and outstanding stocks and bonds of Kentucky & West 
Virginia Power Co., Inc., and Kingsport Utilities, Inc., in consideration 
of the surrender for cancellation of $16,130,000 of the company’s Ist & ref. 
mtge. gold bonds, 5% series of 1956. 


Comparative Statement of Earnings 
Year End. 11 Mos.End. —Years Ended oe, 31— 
1 


Nov. 30, '37 Nov. 30, ’3 1936 
620.277 404 618./9/ 663 


$9,717,310 


37,374,480 


x5,381,250 


Electric oper. revenue--$21,352,273 $19,586,1 











Maintenance- --_------- 970,276 85,451 38,761 774,806 
Depreciation_-..------ 2,675,000 2,475, 2, 000 2,100,000 
General taxes___-.---- 2,326,167 2,155,625 2,130,108 2,099,641 
Federal income taxes - - - 81,49 22,320 666 ,001 568,682 
Fed. undistrib. prof. tax. 22,699 12,822 - A a 
Other oper. rev. deduct. 7,006,343 6,369,678 6,772,811 0,679,828 

Operating income__-- $7.770,294 $7,165,219 $7,440.805 $7,504,703 
x Other income (net)... Dr116,377 Dr132,281 42,965 30,255 
Bal. avail. for debt serv. $7,653,917 $7,032,937 $7,483,770 $7,534,958 
x Inc. on sec. of subs. re- 

cently sold, not in- 

cluded above- ------- $920,639 $864,367 $1,042.460 $1,040,824 

The annual interest charges on the $57,000.000 Ist mtge. bonds to be 


outstanding upon completion of the present financing, will amount to 
$2,280,000, and the annual interest charges on the $14,000,000 debentures 
to $6 x ee upon completion of the present financing will amount 
to J i 
Capitalization—The capitalization as of Nov. 30, 1937. and as adjusted 
to reflect the retirement of all mortgage bonds then outstanding and the 
issuance of the new bonds and debentures is as follows: 
——Outstanding 





After New 
Authorized Nov. 30, '37 inancing 
lst & ref. mtge. 58 1956-.--.--...--- Unlimited $62,525,000  ------ 
Appal. Power Co. Ist mtge. 5s, 1941--$25,000,000 9,123,000 ------ 
Virginian Power Co. Ist & coll. tr. 
| Ree ear ere ee ee 15,000,000 5.125.000 _ .....-. 
Appal. Power Co. 6% debs, 2024--..dUnlimited 4,000,000 $4,000,000 
Appal. Elec. Power Co. Ist mtge. 4s, 
| SPT re rT eT ee dUnlimited __---- 57,000,000 
Appal. Elec. Power Co. 444% debs, 
SE eS eae dUnlimited i --.-__.. 10,000,000 
37 preferred stock (no par) ---------- 400,000 shs.27,168,360 a27,168,360 
preferred stock (no par) -_--.------ 100,000 shs. 6,124,678 b6,124,678 
Common stock (no par) ------------ 6,000.000 shs.20,207,188 ¢20.207,188 


a Represented by 271,683 shares. b Represented by 63,891 shares. 
c Represented by 5,969,977 shares. d Unlimited as to maximum amount 
but issuance limited by the requiements of the instrument under which 
such securities are issues or are to be issued. 
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rincipal underwriter and the respective 
tures severally underwritten are as 


Chronicle 


Underwriters—The name of each 
principal amount of bonds and de 








follows: 
Principal Principal 
A Amount of Amount of 
Underwriter— Bonds Debentures 
Bonbright & Co., Inc., New York. -...-.-.----- $6,940,000 $1,210,000 
First Boston Corp., New York. ._.__......----- 5,700,000 1, ,000 
Ticker, Anthony & Co., New York._..__..----- 2,550,000 450,000 
Cothm & Tart, 200., NOW VOPR... « ~ wcccccecccee 3,060,000 540,000 
W.C. Langley & Co., New York...........-..- 1,530,000 270,000 
Jackuen & Ourtis, Boston. .. .....-s<.ccuccccce 850,000 150,000 
Harris, Hall & Co., Inc., Chicago. --..-....----~ 490, 0,000 
Brown Harriman & Co., Inc., New York_-______- 2,550,000 450,000 
Smith, Barney & Co., New York.__..._....--.-- .550, 450 ,000 
De ae OOO., 1G.. INOW TONE 6 on Sctccscentuse 1,700,000 300,000 
Mellon Securities Corp., Pittsburgh------.-.-_-- 1,700,000 300,000 
J. & W. Seligman & Co., New York... -..-.-__-- 1,070,000 180,000 
Glore, Forgan & Co., New York............... 50, 150,000 
Halsey, Stuart & Co., Inc., Chicago. ._.......-- 850,000 150,000 
Hayden, Stone & Co., New York.......-..---- 850,0) 150,0 
WwW. m. mutton & Co., New York... ...........- 850,000 150,000 
Kidder, Peabody & Co., New York___________-_- 850,000 150,000 
Lazard Freres & Co., New York....__-_..-__-- ,000 150,000 
Lee Higginson Corp., New York..__..-..__--_-- 850,000 150,000 
F. 8. Moseley & Co., New York.........__...- 850,000 150,000 
Schoellkopf, Hutton & Pomeroy, Inc., New York 850,000 150,000 
Eee Ee RE eee A 850,000 150,000 
Stone & Webster and Blodget, Inc., New York ‘ 150,000 
Bancamerica-Blair Corp., New York_-__----- 640,000 110,000 
Paine, Webber & Co., New York_________-- 0 110,000 
Schroder Rockefeller & Co., Inc., New York__-__- 640,000 110,000 
Stroud & Co., Inc., Philadelphia. ........._--_- J 110,000 
Spencer Trask & Co., New York. _..-...-.----- 640,000 110,000 
Weee, FOG £6 Gcc OW NOEs dead dwasercccue 640,000 110,000 
A. ©. Ange & O50... 3e., CMIONO. «no iccccnauee 25,000 75,000 
Central Republic Co., Chicago. --......-------.- 425,000 75,000 
E. W. Clark & Co., Philadelphia. -_.........--- 425,000 75,000 
Betabrook & Oo., New York... ....-.ccocccce- 425,000 75,000 
Graham, Parson & Co., New York_.____...----- 5,000 75,000 
Hayden, Miller & Co., Cleveland__....--.---.- 425,000 75,000 
He.nphill, Noyes & Co., New York_________.--- 5,000 75,000 
Merrill, Turben & Co., Cleveland. _._._._____-- 425,000 75,000 
G. M.-P. Murphy & Ons, Be Bs. oo cccsus 425, 75,000 
Arthur Perry & Co., Inc., Boston. ._.........-- 425 ,000 75,000 
E. H. Rollins & Sons, Inc., New York___-._---- 425,000 75,000 
L. F. Rothschild & Co., New York.-__..-..-.-- 425,000 75,000 
Securities Co. of Milwaukee, Inc., Milwaukee- -- - 425,000 75,000 
Whiting, Weeks & Knowles, Inc., Boston- -- - - - - 425,000 75,000 
First of Michigan Corp., Detroit.--.-..--.----- 340,000 60,000 
Laird, Bissell & Meeds, Wiln ington___________-_ 340,000 60,000 
Laurence M. Marks & Co., New York_____--_-_- 340,000 60,000 
Newton, Abbe & Co., Boston. _..._....--.----- 340,000 60 ,000 
Lawrence Stern & Co., Inc., Chicago. ...---..-- 340,000 000 
Minsch, Monell & Co., Inc., New York. -__--_- 220,000 30,000 


Kuhn, Loeb & Co., New York 4,250,000 750,000 


Management & Control—As of Nov. 30, 1937, American Gas & Electric 
Co. owned 5,969,977 shares of the common stock of the company, repre- 
senting 100% of the voting stock outstanding. American Gas & Electric 
Co. also owned, as of said date, 136,770 shares of $7 preferred stock and 
34.805 shares of $6 preferred stock of the company. Company is informed 
that Electric Bond & Share Co. owns 17.51% of the voting securities of 
American Gas & Electric Co. 

Prior to Jan. 1, 1938, American Gas & Electric Co. rendered manage- 
ment, advisory, engineering and other similar services to the company 
pursuant to an oral understanding. Since Jan. 1, 1938, like services upon 
an identical basis are being rendered to the company by American Gas & 
Electric Service Corp., a wholly owned subsidiary of American Gas & 


Electric Co. 
Balance Sheet Nov. 30, 1937 





Assets— Liabilities— 

Prop. plant, &c (incl.intang) $141,451,705| Funded debt............- $80,783,000 
Construction contracts un- Loans payable-.--....-.---. 6,968,155 
ery Pe 1,477,666 | Accounts payable—General. 2,283,960 
ER, RS 16,010,294 Subsidies . 2 o's cc sacces 5,785 
Sinking funds & special deps. 346,580 Other affiliates_......--- 112,213 
Ti gee PDS e pee er 1,173,114] Payrolls payable----.---.--- 202,539 
Working funds...........- 116,900 | Dividends payable—Pref- - - 1,844 
Coupon deposit .......-_-- 394,747 | Divs. accrued on preferred _ - 380,856 
Dividend deposit. ___ ----- 1,844} Interest accrued -_._..---- 427,738 
Accounts and notes receiv’le 2,152,326 | Matured int. on funded debt 394,748 
Materials and supplies- -___ 1,316,651 | Customers’ deposits_-__---- 430,411 
Merchandise for resale___ -_- 59,774] Taxes accrued..........-.. 2,705,941 
Deferred & unadj. charges - - 5,751,530 | Other accrued liabilities - _ _ - 34,646 
Deferred & unadj. credits. . 10,633 
Reserves .....---- bole ina 6,255,856 

Contributions in aid of con- 
I ig 0st i aang dete 26,775 
$7 preferred stock _--.-.-.-.-- 27,168,360 
$6 preferred stock-_.__--.-- 6,124,678 
Common stock ___--.------ 20,207,188 
Capital surplus..-.-...---- 4,792,581 
Earned surplus_.-....--.-- 10,935,224 
eer ey ee oe $170,253,1321, Total_.....-.--.-.--.--$170,253,13g 





—V. 146, p. 431. 
Armour & Co. (Ill.)—<Siorkholders Approve Bond Financ- 
ng Up .o $75,000 ,000— 

The stockholders at their annual meeting Jan. 28 approved resolutions 
granting the directors extended and broadened authority to undertake $75,- 
000,000 bond financing for refunding purposes. 

Unprofitable operation in the first two months of its new fiscal year 
caused by declining meat prices and a somewhat discouraging outiook for 
its South American properties indicate that directors may omit the declara- 
tion of any common dividend next month. A year ago at the directors’ 
meeting which followed the annual stockholders. meeting, a dividend of 
15 cents a share was declared on the common stock, the first since 1926. 

Frederick H. Prince, Chairman, and Robert H. Cabe:l, President, dis- 
cussed the unfavorable business developments at the annual stockho.ders’ 
meeting. Mr. Prince said: ‘‘The outlook will require Armour & Co. to be 
conservative.’’ 

Following the stockholders’ meeting Mr. Cabell, when asked more 
specifically the effect declining live stock and meat prices have had on 
Armour’s profit showing in the first quarter of the new fiscal year, which 
began Oct. 31, 1937, admitted that it was ‘‘exceedingly doubtfui’’ that the 
company should show any profit for that period. e first quarter of the 
preceding year was described as having been ‘‘very good.”’ 

Referring to the South American business, Mr. Cabell said the company 
had a s,00d year there until August when Argentine live stock interest and 
the Government brought about an unreasonable increase in price of live- 
stock. For a time the company was compelled to pay p:ices which made it 
impossible to earn a profit. Recently this situation has altered and prices 
are now more favorable.—V. 146, p. 271. 


Associated Gas & Electric Co.—T7o Provide for Nov. 15 


Maturity— 

In anticipation of the maturity Nov. 15, next, of $3,250,000 54% 
convertible investment certificates and to avoid default the com om! as 
ieeees . ge Fy the nutes outlining a plan for their approval. he letter 

t an. says in rt: 

The management has been determined that there shall be no default, 
but the obligation still to be met is too great to be retired in a single year 
out of evailahie cash without interfering unduly with the company’s ability 
to meet requirements for construction during this period of curtailed markets 
for new securities. 

It is planned, therefore, to divide the maturity into three parts, one Rese 
to be paid in advance of the original due date, one part to be met in 1939, 
and the balance of the issue to be retired in 1943 or earlier if conditions prior 
to that time permit the company to refund the certificates or to retire 
some or all of those remaining out of cash receipts. To place this plan in 
operation, the followi oo are hereby made available to convertible 

ers: 


investment certificate hol 
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1. For each $1,000 principal amount of 54% convertible investment 
certificates, the holder may receive an immediate cash payment of $200 and 
the maturity of the balance of his principal ($800) will be extended for 
one year to Nov. 15, 1939, at a continued interest rate of 54% per annum. 

2. The holder may extend the maturity of $800, of each $1,000 principal 
amount of certificates held, to Nov. 15, 1943, at a continued interest rate 
of 54% per annum, in which case he will receive an immediate cash pay- 
ment of $220, of which $200 will be a payment on account of principal and 
$20, the equivalent of an additional interest advance at the rate of 4% 
per annum, as a consideration of the five-year extension of 80% of his 

rincipal. 
” In either case will there be any change in the nature of the certificates; 
in fact, the original certificates will themselves be returned to their owners 
after having been stamped to indicate the extension agreed upon and 
the payment made on account of principal. Coupons for interest on the 
unpaid balance to the extended date of maturity will be attached to certi- 
ficates in coupon bearer form. 

To be extended in accordance with the terms of either of the available 
offers, certificates should be forwarded to Transfer and Paying Agency, 
41 Trinity Pl., New York, N. Y., and should be accompanied by letter of 
transmittal, signed and marked to indicate the option of choice. All other 
offers formerly available to certificate holders are hereby terminated. 


Power Inquiry Checked— 

The United States Circuit Court of Appeals at Philadelphia has again 
restrained the Federal Power Commission from investigating the affairs of 
six Pennsylvania subsidiaries of company. 

In a two to one decision, the Court ordered the Commission to decide 
whether it has any jurisdiction to conduct an inquiry of the companies. 
Its authority was challenged by counsel for the companies more than a 
year ago, on the ground they are not utilities subject to Federal regulation 
and that the Federal ym was in reality to aid the State of Pennsylvania to 
obtain evidence for the infliction of penalties on the companies for alleged 
violations of State laws. na 

Judge J. Warren Davis and Joseph Buffington concurred in the decision, 
but Judge John Biggs, dissented. 

The companies under probe are Metropolitan Edison, Northern Power, 
Pennsylvania Electric, Erie Lighting, Clarion River Power and Solar 
Electric. 


Weekly Owput— 

For the week ended Jan. 28, Associated Gas & Electric System reports 
net electric output of 85,281,934 units (kwh.). This is a decrease of 6,- 
705,608 units, or 7.3% below production a + ed ago. This is the largest 
percentage decrease since the week ended arch 18. 1933, a peri of 
nearly five years. 

Gross output amounted to 91,686,803 units for the week.—V. 146, p. 742. 


Atlanta Birmingham & Coast RR.—Larnings— 


December— 1937 1936 1935 
Gross from railway $262,040 $309,921 $245,610 
Net from railway def15,361 def11,174 25,225 

def57 ,504 def536 
2,818,836 


Net after rents def59,058 
3,008,517 
221,894  def37,035 


From Jan. 1— 
Gross from railway 3.433.207 
def14'664  def83.294 def333,300 


Net from railway 
Net after rents 


—V. 146, p. 100. 


Atlanta & West Point RR.—Larnings— 


December— 1936 1935 
Gross from railway $167,651 $140,675 
Net from railway defs ,935 31,412 22.0 
Net after rents def40 ,948 8,555 def3 ,010 

1,586,604 


From Jan. 1— 
Gross from railway 1,788 ,864 1,804,607 

Net from railway 192 ,506 272,289 193 ,569 
Net after rents def78 ,583 def4,946 def50,302 


—V. 146, p. 100. 


Atlantic Mutual Insurance Co.—Organization Changes 

The board of trustees on Jan. 31 announced confirmation of certain 

nization changes and the following appointments by the President: 

he office of Treasurer was created, which for the present will be combined 
with the office of Senior Vice-President, now held by J. A. Bogardus. 

Walter J. Thompson was appointed Secretary, such appointment to take 
oe July 1, 1938, upon the retirement of the present Secretary, F. D. 

enton. 

The new offices of Comptroller, Assistant Treasurer and Assistant Secre- 

were created, to which offices Charles F. Lynch, Martin L. Henry 
and William N. Williams were appointed, respectively. 

The office of Loss Manager, which has been vacant for some time, 
was filled by the appointment of F. G. Forrow. 

W. Irving Plitt was appointed Branch Manager of the Boston office to 
take the place of Roy E. Oarr, who was recently appointed Field Manager 
of the company with headquarters in New York. Mr. Plitt will take up his 
duties in Boston about Apri: 1.—V. 146, p. 742. 


Atlas Powder Co.—Earnings— 


Calendar Years— 
Sales (net) 


1934 
$233,691 
def8 ,863 
def43 ,327 


347 ,698 
def112,575 


1934 
$118,609 
10.30 
def26/685 
1,411,665 
def153,636 


1937 z1936 x1935 x1934 
$17,385,515 $15,895,300 $13,086,966 $12,558,999 
Cost of sales, delivery, 


&c., expenses 15,872,119 14,337,282 11,938,715 11,344,354 


Net o $1,513,396 $1,558,018 $1,148,251 $1,214,646 
Other income (net) 135,554 113,797 207 ,261 97,212 


$1,648,949 $1,311,858 
215,077 187,135 


$1,433 871 $1,124,722 
342,985 ¢ 
936,176 497,511 
$154,710 $173,834 $203 .353 $124,331 
248,145 248 666 249 966 249,978 
. per sh. on com__ $4.40 $4.21 $2 81 $2.49 
x Includes wholly-owned subsidiary companies, all of which were dis- 
solved in 1936. y The 1937 figures include Atlas de Mexico, 8. A., for 9 
months ended Dec. 31, 1937. z The 1936 figures relate to Atlas Powder 


Co. only. 
Consolidated Balance Sheet Dec. 31 
1937 al936 


3 
2,701,575 2,364,657 
1,257,000 
551,196 
2,328,934 
2,886,449 
14,214 
159,332 


1,488 








$1,671,816 
241,735 94,344 


$1,355,513 
Federal taxes 1 





$1,430,080 $1.10} 170 


’ 7 890 
873,246 499 ,927 





— 
444,203 690,576 
275,059 237,120 
239,561 253,301 
39,138 38,735 
57,164 57,164 


65,377 70,633 
381,626 410,647 
subser. by empl. 


c55,303 36,554 

5% cum. conv. pf. 
stock (par $100) 9,860,900 
956,940 | h Common stock... 8,760,925 
3,227,857 | Paid-in surplus... 827,698 
309,505 | Earned surplus... 3,915,548 


6,778,177 


1937 
Thabdilities— $ 
Accts. & notes pay. 
Accrued liabilities. 
Fed. inc. tax accr. 
Social security tax 


a 701,196 
eAccts. & notes 

receivable, trade 2,153,260 
Inventories 2,884,254 
Notes rec., empl’s. 18,633 

Misc. notes & accts. 
receivable, &c.. 41,726 
2,998 


stock 
Res.for stk. bonus 
awards to empl’s 
Res. for conting-. 
Install. paid on stk. 
. acct. due fr. 


9,860,900 
8,714,625 
3,760,837 
@ Plant prop’s and piecritss 
equipment 


Goodwill, pats.,@&c. 4,053,069 
Deferred charges. . 46,641 


24,922,500 24,935,641 24,922,500 24,935,641 
a Atlas Powder Co. only. b Includes $11,000 U. 8S. Government bonds 
(book value $10,735) deposited as guarantee under Pennsylvania Compensa- 
tion Law. c Represents subscriptions by employees to 2,027 shares of 
authorized but unissued common stock. 
e After reserve for doubtful acco=nts and notes of $111,815 in 193,.and 
$231,144 in 1936. d 14,682 (12,772 in 1936) 
shares common obsolescence 











f 30,012 shares preferred an 
. g After reserve for depreciation and 


Feb. 5, 1938 
h Represented by 262,828 


Chronicle 


of $7,561,643 in 1937 and $7,234,870 in 1936. 
(261,438 in 1936) po par shares. 


To Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, payable March 10 to holders of record Feb. 28. This 
compares with a special dividend of 50 cents paid on Dec. 24, last; 75 cents 
paid on Dec. 10, last; $1 on Sept. 10, last; 75 cents on June 10 and on 
March 10, 1937; special dividend of 50 cents paid on Dec. 24, 1936, and 
extra dividends of 25 cents in addition to regular dividends of 50 cents 
yo paid on Dec. 10, 1936 and each three months previously.— 

’. 146, p. 742. 


Baltimore & Dhio RR.—Lquip. Maturities & Interest— 

As to the equipment trust maturities which became due Feb. 1, aggre- 
gating $1,483,000, it is stated that the certificates issued under the trust 
of 1926, series C—amounting to $558,000 were paid by thecompany. The 
certificates issued under the trust of 1923, amounting to $925,000, were 
purchased from the present holders by bankers. It is understood that 
these bankers will defer presentation of the certificates for payment. 

Interest on both issues was paid in full at their maturity. 

Interest due Feb. 1 on the 44%% notes of 1939 and 444% convertible 
bonds of 1960 has been paid.—V. 146, p. 743. 


Baton Rouge Electric Co.—Preliminary Earnings— 


12 Months Ended Dec. 31— 1937 1936 
Operating revenues $1,916,580 $1,733,102 
x Balance after oper., maintenance and taxes___- 622,815 540,870 
y Balance for dividends and surplus 286,690 226,666 

x Includes non-operating income, net. y After appropriations for retire- 
ment reserve.—V. 146, p. 272. 


Beauharnois Power Corp., Ltd. (& Subs.)—Larnings— 


Calendar Yeqrs— 1937 1936 1935 
Gross revenue 56 $2,872,882 
BENE. 5 6 o ceccccns 69 374 
Fixed charges_.._..-.. 1,759,343 
Deprec. & amortization— 

Cr1,631 


Interest income 
$34 ,238xsur$545,795 $8,175 
x This amount has been reinvested in the development (as contemplated 
under the scheme of reorganization made effective in 1933) , thereby reducing 
by that amount the capital outlay for which it was necessary to issue bonds 


during the year. 
Consolidated Balance Sheet Dec. 31 
1937 1936 
Assets— $ $ 
Cost of prop. rights 
& power devel. _71,367,481 71,194,071 
Cash dep. as guar. y42,425 25, 
584,315 
288,490 


. 2,0 
1,660,596 1,153,912 





1937 1936 

TAabtlities— $ 3s 
x Capital stock... 1,800,000 1,800,000 
Funded debt - _ ._.74,155,900 74,155,900 

000} Accounts payable. 142,444 216,338 
380,995|Int. pay. on Ist 
176,919 mtge. bds. of B. 
Lt., Ht. & Pow. 
Co 


Accts. receivable __ 
Amt. due from un- 
derwriters of B. 
Lt., Ht. & Pow. 
Co. Ist mtge__. 4,570,709 
Prepaid charges - - 125,756 
Deficit 197,943 


913,328 
165,448 


593,441 
Ins. & conting. res. 134,388 
4,795,363 
133,979 
193,739 


77,177,120 76,900,066 77,177,120 76,900,066 


x Represented by 762,000 common shares of no par value. y Including 
securities.—V. 144, p. 1590. 


Beaumont Sour Lake & Western Ry.— ELarnings— 


December— 1937 1936 1935 1934 
Gross from railway $188,786 $215,920 $183.390 134,909 
Net from railway 8,39 81,078 59,633 22,825 

def16,999 13,276 


Net after rents 21,958 def14,321 
From Jan. 1— 

Gross from railway 2,841,625 2,213,965 1,772,055 1,660,394 

Net from railway 1,045,124 603,749 456,78 d 

Net ns nae 316,225 defl9,623 def33,410 defl138,205 


Bell Telephone Co. of Pa.—New Director, &c.— 

John T. Harris of Harrisburg, Vice-President and General Man for 
py Raney ee ee, = se someany. was elected on Jan. 27 
a ector an ce-President of Operations at a meet of the board. 
He succeeds the late G. Thomas Cartier. — 

H. 8S. Wherrett of Pittsburgh, President of the Pittsburgh Plate Glass 
Co., was elected a director, filling a vacancy caused by the resignation of 
Edmund W. Mudge, President of the Weirton Steel Co. J. Frank Cox, 
General Commercial Manager in Harrisburg, will succeed Mr. Harris as 
Mf ee and General Manager for Central Pennsylvania.—V. 

» dD. . 


Birmingham Gas Co.—Recapitalization Plan— 

A plan of recapitalization, which wouid place the company in an im- 
proved credit position with a simplified capital structure, and which has 
already met with the approval of the Ala P. 8. Commission, was 
mailed Feb. 1 to note and preferred stockholders of the company, and to 

mpany. 

The development of this plan is necessita because of the othe 
e inability of the company to meet maturities on Oct. 1, 1938. the 
principal amount of which aggregated $1,329,249 on Jan. 25,1938. Unless 
the provisions contained in the plan are made to meet these maturities, the 
pian states, the position of the unsecured creditors and preferred stock- 

olders, as well as the investment of American Gas & Power Co. in Birming- 
ham, = be ~~ on: oe — a 

American Gas ‘ower Co. the owner of the follo securities 
Birmingham Gas Co.: vans 

A note for $405,000, due Oct. 1, 1938, unsecured, bearing no interest 
and subordinated by its terms to other note indebtedness of Dirutngham, 
99,995 shares of common stock, being all of the common stock except 


ag ting $969,242 as at Nov. 30, 1937 

qualifying shares. 

The f ing securities are edged py Ameriean with Bankers Trust 
Co., New York, as trustee under the debenture agreement of American, 
dated as of May 1, 1928, and supplements thereto. 


en i gee have been paid by Birmingham on its common stock since 


American is indebted to Birmingham in the princi sum of $1,086,744, 
evidenced by a certificate of indebtedness issued by can pursuant to a 
plan of reorganization of American confirmed by order of the U. 8. District 
Court, District of Delaware, on Ju:y 2, 1935, in ings taken under 
Section 77-B of the Federal Bankrupt Act. The unpaid accrued iuterest 
on said certificate as at Nov. 30, 1937, ted $192,460. Said cer- 
tificate of indebtedness (together with interest at the rate of 6% per annum 
thereon) by its terms is payabie omy out of a portion of 33 1- % of the net 
earnings of American, after operat . fixed epreciation 
and taxes, under a formwa prescri in the plan, co by the Court. 
The amount of net earnings of American in 1936 available for application on 
said certificate held by Birmingham, in the year 1937, compu under said 
formula, was $20,308, or less than one-third of the interest on said certificate 
accrued in said year. 
Birmingham had outstan as at Nov. 30, 1937: 
lst mtge. 5% gold bonds, du 

acq 
8% notes, due Oct. 1, ASSS (publicly held) 

otes held by First Natio: Bank of B 

ingham Trust & Savings Co., due Oct. 1, 1938, bearing 6% 


in t 
Notes held by Sloss-Sheffield Steel & Iron Co. and Alabama 
By- ucts Corp., due Oct. 1, 1938, bearing 6% interest-- 
Tise- tnt -Senetng Bese due Oct. 1, 1938, held by 
Berhad oe te RELL Sead by A 
ms ° y 
P qualifying -b—3 











c204,888 

102,354 

405,000 

d297 ,747 
American, except five 

As at Jan. 25, 1938: 

a $85,000 of the first 


reacquired by Birmingham an as a 
It is that these bonds will be resold by Birmingham in due course 


bonds shown to 


tstanding have been 
are pledged collateral to a bank loan. 
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b"$15,000 of the 6% notes shown to be outstanding have been reacquired 
by Birmingham and surrendered for cancellation. 


ce These bank loans have been reduced to $174,895. 


d Birmingham holds 225.32 shares of its first preferred stock in its treas- 

wey. (not included in the shares shown to be outstanding). 
+ No dividends have been paid on the $6 first preferred stock of Birming- 
ham since Jan. 31, 1932. Accumulated and unpaid dividends on $6 first 
preferred stock to Nov. 30, 1937, aggregated $1,042,114. The debt 
structure of Birmingham and the fixed charges thereon, together with the 
cash requirements of the company for extensions and additions, would 
make it improbable that dividends can be paid on the $6 first preferred stock 
even with improved earnings. 

(A) American will request the holders of its debentures issued under its 
debenture agreement dated as of May 1, 1928, and supplements thereto, to 
consent to — ses a modification of said agreements so as to permit 
American to withdraw, and Bankers Trust Co., as trustee, to release, the 
$405,000 note and the 200,000 shares of common stock (less directors’ 
5 shares) of Birmingham from the lien of the agreements, upon the 

elivery by American to the trustee for cancellation of $400,000 6% series 
debentures. A certificate of a firm of independent engineers filed with the 
trustee shows the value of the note and stock to be not in excess of $160,000, 
being the approximate market value as at Jan. 28, 1938, ef the principal 
amount of American’s debentures to be so surrendered. The consent and 
approval of the holders of 66 2-3% in principal amount of the outstanding 
debentures (excluding any debentures owned or controlled by American or 
by any subsidiary or affiliated company) is essential to effect such modifica- 
tion and release, and, if accomplished, will place in the hands of American, 
available for use in the plan of recapitalization of Birmingham, the note 
and common stock above referred to. 

B) American will arrange witha bank or trust company in N. Y. City 
to borrow, for the purposes of the plan, not in excess of $700,000. American 
proposes to secure this loan by pledge of approximately $800,000 of its 
debentures which it has reacquired, and by pledge of 140,000 out of the 

00,000 shares of common stock of Birmingham, and of any other securities 
of Birmingham which may be owned by American. It is expected that the 
loan will be effected under an arrangement whereby American will have 
reasonable assurance that it will be permitted to liugidate the indebtedness 
evidenced by the loan in stalments over a period of two years. 

Under the formula provided in the supplemental debenture agreement of 
American dated July 18, 1935, the interest and sinking fund instalments 
on said loan will constitute a prior charge in the determination of net earn- 

of American available for (a) conditional interest on the debentures, 
(b) sinking fund for retirement of debentures and (c) principal and interest 
payments on remaining inter-company debt. 

(©) American will offer to pay to Birmingham $550,000 in cash and to 
surrender to Birmingham the $405,000 note and 60,000 shares of common 
stock of Birmingham in enepenee for the surrender by Birmingham to 
American of the certificate of indebtedness of American above referred to, 
said $405,000 note to be canceled by Birmingham and the $550,000 in cash 
and 60,000 shares of common stock to be used by Birmingham in effecting 
its recapitalization. 

D) The Alabama P. 8. Commission having, by its order entered Jan. 
28, 1938, authorized Birmingham to do so, Birmingham will make an offer 
to the holders of its notes and $6 first preferred stock. It is not proposed 
to disturb or to affect in any way the Y omeed outstanding first mortgage 
bonds of Birmingham, due May 1, 1959. 

(1) The holder of each $1,000 principal amount of the publicly held 6% 
notes, due Oct. 1, 1938, to accept in yment of and exchange therefor 
$500 in cash and a new note in the P ncipal amount of $500. The new 
notes will be dated as of Oct. 1, 1938, will mature Oct. 1, 1944, will bear 
interest at rate of 444% per annum, payable semi-annually, and will be 
redeemable at any time, in whole or in part, upon 30 days’ published notice 
at their peeps’ amount, together with accrued interest. The new notes 
will be limi in aggregate wee amount to one-half of the principal 
amount of the 6% notes outstanding on the date that the plan becomes 
effective and will be issued under a note agreement with a trustee, con- 
taining substantially the same provisions (with such changes as mer be 
required) as the note agreement between Birmingham and Bankers Trust 
Co., as trustee, dated as of Oct. 1, 1935, under which the 6% notes were 
issued, excluding provisions re.ating to Birmingham's indebtedness to local 
creditors but including a sinking fund te requiring Birmingham to 
pay to the indenture trustee the sum of $50,000 per annum for the retire- 
ment of the new notes by purchase or redemption, or at the option of 
Birmingham to surrender to the trustee $50,000 principal amount of the 
new notes. 

(2) The First National Bank of Birmingham and Birmingham Trust & 
Savings Co. to accept in payment of and exchange for the notes held by 
them a payment in cash to the extent of50% of the A principal amount 
of said notes and new notes in respect of the remaining unpaid preacign’ 
amount, bearing such rate of interest as may be agreed upon and matur § 
90 days after date, with an option to Birmingham to renew any unpai 
balance for two additional 90-day periods. 

(3) Sloss-Sheffield Steel & Iron Co. and Alabama By-Products Corp. 
to agree to the cancellation of the notes held by them or to the extension of 
such notes, in whole or in part, or other disposition thereof. 

(4) The holder of each share of $6 first preferred stock to accept in ex~ 
change therefor (including unpaid accumulated and accrued dividends 
thereon) one share of new $3.50 cumulative prior preferred stock and two 
shares of common stock. Scrip certificates will be issued in lieu of fractional 

es. 

In order to create the new $3.50 cumulative prior preferred stock, it will 
be necessary to amend the certificate of inco tion of Birmingham, at a 
special meeting of stockholders called for thaf pur , and such amend- 
ment will require the affirmative votes in nn or by proxy of the holders 
of at least 2-3 % of the $6 first preferred stock and of at least a majority 


of the common stock. 
The new $3.50 cumulative prior preferred stock created by the charter 
share, will be entitled to quar- 


amendment will have a Fp value of $10 
terly dividends when and as declared by directors, and cumulative from date 


of issuance, will be redeemable in whole or in part at any time at $52.50 
per share, plus dividends, on 30 days’ notice, and will be entitled to one 
vote per share. Dividends will be payable upon the new preferred stock 
or to any payment on any other class of stock. In the event of the 
quidation of Birmingham the new preferred stock will be entitled to $50 
share, plus dividends, prior to any payment on any other class of stock. 
he new preferred stock will nave nu preemptive rights. 30,000 shares of 
new preferred stock will be authorized. 

(5) Acceptance of the plan by substantially all of the holders of Birming- 
ham’s notes and first preferred stock are conditions precedent to the plan 
being declared effective. 

The plan of recapitalization of Birmingham will not be put into effect 
if any of the assents, acceptances, wings or adjustments mentioned 
fail of accomplishment. 

If the pian is consummated, Birmingham will have effected the following 
improvements in its capitas structure: 

a) It w.ll have canceled and retired its presently outstanding note for 


,000. 
(b) It will have reduced its presently outstanding pooay held 6% notes 
by 50% and wiil have refunded the remaining 50% with six-year 4}4% 
notes under an indenture which will provide, through the operation of a 
sinking fund, for the payment and retirement of all of said notes by ma- 


ty. 

(c) It will have reduced the amount of its bank loans by 50% under 
conditions which will permit it to retire these bank loans in the ordinary 
course of its business over a od 

(d) It will have corr an excessive capital structure, particularly 
with respect to preferred stock capitaization, upon which present dividend 
requirements cannot be realized, and will have eliminated an excessive and 
qoumenty increasing amount of accumwated and unpaid preferred stock 

ends. 

(e) It will have substituted in pace of the existing first preferred stock 
a —, — eee stock, on which it is expected that dividends can be 
earned and paid. 

(f) It will have placed itself in an improved credit position with a capital 
structure that can be ose. 

® It will have avoided the serious situation which would be presented 
on . 1, 1938, upon the maturity of $1,329,248 of unsecured obligations. 

(h) It is proposed as a part of the plan to write down the book value of 
the fixed assets of Birmingham from $15,429,270 at Nov. 30, 1937, to the 
approximate historical cost of such assets, such te-down amounting to 
approximately $5,100,000, to be made out of capital surplus. 

ican will, through the consummation of the plan: 

(a) Transform Birmingham, an important subsidiary, into a sound 
operating company, free from impending substantial debt maturities and 
with a prudent capital structure and good credit position. 











Chronicle 903 


(b) Retire its certificate of indebtedness, the unpaid principal amount of 
which is $1,086,744. 

(c) Retain 70% of the common stock of Birmingham, and such common 
stock, on the basis of the recapitalization of Birmingham, should afford an 
income through dividends to American. 


Income Statement for the Year Ended Nov. 30, 1937 


re Oe SD... Cine adoodisednossunansemaabena $2,165,724 
i EE LOI TEI 1,514,068 
RE es ee See eae eT eee $651,656 
SR a bbb st cnntcndedcadaindvcdcbinsinked 13,344 
Se iio dndb deans oeuasdunedendbaeonwen $664,999 
I a nds wcinbnnece deeedandeielodiee dake 401,573 
Ce GING Bic dodcdwadidnnckdeyveiwwatiahesekiteee 228 ,2 
a a Len ee ae a ee Ee Ee $35,141 
Discount on reacquired securities (met)......-...------- 40,010 
WN ab dsinccbtocisnnensedaddbaanadakwdawhs Giiceante $75,151 


Interest on indebtedness of American Gas & Power Co.—ac- 


CEs We Re Cc dintccdnnssekadntbbdendbdsdnenesene 65,207 
Net income before provision for Federal income taxes and 
EVIE OR BN Sinn ck cucaceccdecescosccnsne $140,358 
Annual dividend requirements on preferred stock_........___- 178,648 
Balance Sheet as at Nov. 30, 1937 
Assets— Liabilities— 
Property, plant, equip., &c_._$15,429,270| Long-term debt___.____.___ $5,915,000 
Due from Am. Gas & Pow Co. 1,279,204] Consumers’ meter and exten- 
Misecell. invest’ts, at cost. _-. 6,020 ge 300,141 
it an a nce 53,994) Current & accrued Ifabilities. 1,881,738 
Accounts receivable (net)... 307,805 | Unadjusted credits. .....__- 15,299 
Materials and supplies_-_-___-_ ok be eae 1,441,877 
Miscell., current assets ___--_-_ 18,590 | $6 Ist pref. stock.____....__ 297,747 
Deferred charges. .......... 120,649 | Common stock_______....._ 400,000 
Capital surplus..........-- 6,300,000 
CURE? SUPP. ceccccccécacc 762,316 
2 | ey ome ae GET CAR see” PR cnnscacbesnddsicacn $17,314,118 





P10-Forma Balance Sheet as at Nov. 30, 1937 


(Giving Effect to Proposed Plan of Recapitalization Assuming 100% 
Acceptance) 

Assets—Property, wget equipment, &c., $10,320,257; miscell. invest- 
ments—at cost, $6,020; cash in banks and on hand, $114,172; accounts 
receivable (net), $307,805; merchandise, materials and supplies, $98,586; 
misceli. current liabilities, $18,236; prepaid expenses, $16,370; unamortized 
Gee cocount and expense, $75,787; other deferred charges, $28,491; total, 

Liabilities—First mtge. 5% bonds, due May 1, 1959, $6,000,000; 4% % 
sinking fund notes, due Oct. 1, 1944, $331, ; consumers’ meter and ex- 
tension deposits, 00,141; notes payable—bank loans, $102,443; notes 
pa able—other, $4,439; accounts payable, $200.799; accrued interest, 

,087; accrued taxes—local, State and Federal, $169,722: miscell., $14,- 
925; unadjusted credits, $870; retirement and replacement reserve, $1,- 
218,942; reserve for uncollectible accounts, $46,423; reserve for contributions 
for main extension, $176,511; $3.50 prior pref. stock ($10 ), $297,747; 
common stock ($2 fer $400 ,000; capital surplus, $1,190,987; other surplus, 
$484,686; total, $10,985,727.—V. 145, p. 3339: 


Bigelow-Sanford Carpet Co.—No Common Dividend— 

Directors at their recent meeting took no action on the payment of the 
dividend ordinarily due at this time on the no-par common shares. 

A dividend of cents was paid on Dec. 1 last and compares with $1.75 
paid on Sept. 1 last; 75 cents on June 1; 50 cents on March 1, 1937, and 
dividends of 25 cents pe share previously distributed each three months. 
- rt a eee dividend of $2 per share was paid on Dec. 3, 1936.— 

. » 2 4 


Black & Decker Mfg. Co. (& Subs.)—Earnings— 


Earnings for 12 Months Ended Nov. 30, 1937 
a rer: Pa eee $6,112,823 
Net profit after all charges including Federal inc. & surtax on 

OS EERE LR ET aL ie 3 980,680 
V. 146, p. 1101. 


Blue Ridge Corp.—Larnings— 
Income Account for Calendar Years (Incl. Wholly-Owned Subsidiary) 








1937 1936 1935 1934 
Cash dividends. -..._.-- $2,074,379 $1,844,564 $902,988 $1,027,209 
Security rec. as div_.--- a = —s—<“C e066 Ce!) ee 
Optional stock div. (tax- 
<a ee eee ee an 
Lee la a El 219,564 271,243 361,599 276,682 
Miscellaneous income. - - 7,793 938 a ers 

Total cash income.... $2,343,376 $2,116,744 $1,268.885 $1,303,892 

PDs cncveounners 489.048 518, 3,785 272,985 
Qs di adearbbacruee 22,300 15,500 ,100 44,81 

Net cash income carr’d 

to oper. surplus._.. $1,832,028 $1,582,359 $933,999 $986,090 
Divs. on opt. $3 conv. 

COE, GUUcatanacone 1,273,149 1,294,674 1,739,539 2,032,469 
Divs. on common stock. 1,123,422 748,948 Lela” §6=— |. menue 
Consolidated Capital Surplus Account for the Year Ended Dec. 31, 1937 
Waleacs, Dies. 31 « VOD6 4 <n00 0 Hanns scdcperenensantanensene $11,489,067 
Excess of cost over stated value ($25 per share) of 18,400 shares 

of optional $3 convertible preference stock retired_.........- 363,773 

Rained, Tht, Bi, TOG ocaccaccrsdeweesdsggetdtinnessnne $11,125,294 
Consolidated Earned Surplus Account (Subsequent to Dec. 31, 1932) as of 

Dec. 31, 1937 
Ratente, Tes. Bh, 1006...cccncvsvenncedsadscvesanccanssancbs $5,334,224 
Amount transferred from general reserve__-.....-.--.--.---- 716 
Net income for the year ended Dec. 31, 1937__...------------ 1,832,028 
Net profit on sales of securities based on average book values 

(revaluations as of Dec. 31, 1932 & cost of subsequent pur- 

chases), after provision of $11,000 for normal Federal inc. tax- 578,260 

DOL . ccna pncche cdncdcusssdanesctissebscdtibanenduae $7,960,229 
Dividends paid in cash: 

On optional $3 convertible preference stock. -..--......--.- 1,273,149 

Er icanthh conag een dscnduueaestbetsonameh 1,123,422 
Write-off of book amount of warrants. ---...-.----.----.--.. 130,739 

Batenes, TG: Bi). 1967 cwsndsdecaccvcntsispossctsnsencans $5,432,918 


Note—T he indicated net unrealized depreciation of investments, as shown 
in the annexed balance sheet at Dec. 31, 1937, was $6,905,220. This com- 
pares with net unrealized appreciation at Dec. 31, 1936 of $15,146,792 
after deducting provision of $2,350,000 for normal Federal income tax. 

Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ on oss! A i 3 $ 
d Investments. ...36,247,332 40,209, ects. pay. & accr. 
Divs. rec’le & int. expenses. ...... 44,952 73,622 
accrued ...--.. 191,151 271,855) Notes payable to 
Accts. receivable. ------ See a CS 7 5,332,667 5,416,000 
ee 4,830,300 1,755,824| Due to brokers for 
Warrants for pur. secs. purchased. 69,013 34,713 
EE ee 130,739| Prov.fortax cont. 264,665 318,882 
c Preference stock10,328,950 10,788,950 
b Common stock. 7,489,483 7,489,483 
re 16,558,212 16,823,291 
General reserve... 1,207,047 1,422,763 
Treasury stock... Dr26,205 ...-... 
Total. wcccecos 41,268,783 42,367,703! Total....-.... 41,268,783 42,367,703 
a Includes accounts receivable. b Represented by shares of Gi, par 


value. Of the authorized 12,500,000 $1 par value shares, there are 
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shares reserved for conversion of preference stock; 1,142,914 shares for 
dividends on preference stock (maximum annual requirement, 51,557 
shares), and 22,301 shares for exercise of warrants (to purchase at any time 
shares of common stock at $20 per share). c 413,153 (431,558 in 1936) 
shares, no par value, at stated value of $25 per share. d At average book 
values (based on Dec. 31, 1932 market quotations as to investments ac- 
quired prior to that date, and cost as to subsequent purchases) .—V. 146, 
p. 744. 

B. & M. Mining Syndicate— Mail Fraud Convictions— 

The Department of Justice and the Securities and Exchange Commis- 
sion announced on Feb. 2 that Edwin J. Barrett of Los Angeles has been 
sentenced to serve 21 months after pleading guilty to violations of the 
Securities Act of 1933 an the mail fraud statutes in the sale of stock of the 


B & M Mining Syndicate. 
Another defendant in the same case, Frederick A. Mansfield of Los An- 


geles, pleaded guilty to substantially the same charges in an earlier indict- 
ment, and was sentenced on Aug. 18 1937 by Judge Bowen to a similar 
term in the Federal Penitentiary. 


Boss Mfg. Co. (& Subs.)—Balance Sheet Nov. 30, 1937— 
Assets— Liabtlittes— 
Cash in banks and on hand... Notes payable to banks 


Accts. & notes receivable Accounts payable 
Inventories Accrd. wages & commissions -- 


Surrender vaiue of life insur’ce Accrued taxes, incl. Fed. in- 
Ps scckedeeennbaane come, undistributed profits 


Amounts due from employees, and capital stock taxes 
balances due from closed Res. for invent. & conting-.-- 300,000 
banks, &c Capital stock, com. (par $100) 3,250.000 
Land. bidgs., mach’y & equip. Capital surplus 198,180 
Deferred charges Earned surplus 


$402,262 
x411,760 
2,900,888 


137,064 
6,284 


y892,822 
39,043 





$4,790,123 $4,790,123 

x After reserve for doubtful accounts and discounts of $33,440. y After 

reserve for depreciation of $1,348,730 and special reserve for depreciation of 
$397 ,377.—V. 146, p. 744. 


Boston Consolidated Gas Co.— January Output— 

The company reports output for January, of 1,337,281,000 cubic feet, an 
increase of 11.7%, compared with January, 1937. December output was 
1,801,351,000 cubic feet.—V. 146, p. 559. 


Boston & Maine RR.—Bantk Loans Renewed— 
It is understood that the renewal of bank loans amounting to $5,500,000, 
held principally by Boston institutions, and coming due Feb. 1, has been 


arranged for a further period. 
The $7,569,437 Reconstruction Finance Corporation loans outstanding 


prior to the $2,000,000 just approved by the Interstate Commerce Commis- 
son, vere last year extended for two years, or until Feb. 1, 1939.—V. 146, 
Dp. q 
Boston Personal Property Trust—LZarnings— 
Calendar Years— 1937 1936 1935 
Income rec. during year, $252,296 y$249,732 y$194,322 
Commissions & expense - 17,792 17,124 13,177 
5,474 3,051 14,195 
$229,031 $229,557 $166,950 
Dividends x216,514 x229,557 166,950 166,950 
Surplus for year $12,517 Nil Nil $2,174 
x Includes extra dividends of $49,563 in 1937 and $62,606 in 1936. 
y Includes $2,443 ($5,016 in 1935) transferred from surplus income. 
Balance Sheet, Dec. 31 
Liabtlittes— 
Capital and 
surplus 
Accrued liabs 


1934 
$194,828 
13,034 
12,669 


$169,125 





Net income 





1936 1937 1936 
$416,551 
1,013,049 
413,077 
1,895,204 
245,082 
188,276 


1 
22,669 


Assets— 1937 
Real estate securs. } 

Public util. securs. | 

Railroad securities | 
Indus. securs.___/$4,152,752/ 
Ins. cos. sec... --| 

Miscell. securities | 

Sundry securities} 


Divs. & int. rec__- 
Prepaid exps. & 
def. charges - - - - 


$4,227,351 $4,193,909! ‘Total $4,227,351 $4,193,909 
x Represented by 260,860 no par shares.—V. 145, p. 3967. 
Brainard Steel Corp.—Registration Withdrawn— 
See list given on first page of this department.—V. 145, p. 1576. 
Brazilian Traction, Light & Power Co., Ltd.—Larnings 


Period End. Dec.31— _1937—Month—1936 1937—12 Mos.—1936 
Gross earns. from oper.. $3,076,979 $2,915,342 $38,555,900 $32,197,610 
Operating expenses 1,469,223 1,305,391 17,379,793 14,507,503 


x Net earnings $1,607,756 $1,609,951 $21,176,107 $17,690,107 
x Before depreciation and amortization.—V. 146, p. 101. 


Bristol-Myers Co. (& Subs.)—Earnings— 
Period End. Dec. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
ae profit 2$376,776 %$281,482 z$2,235,002 x$2,275,251 


hares capital stock (par 
685,368 687 ,168 685,368 687 ,168 
$0.55 $0.41 $3 .26 $3.31 


$5) outstanding 
Earnings per share 

x After provision of $20,655 for the three months and $55,133 for the 12 
months for surtax on undistributed profits. y After depreciation, Federal 
taxes and other charges. z Before surtax on undistributed profits.— 


V. 145, p. 3002. 


British Columbia Power Corp., Ltd.—FZarnings— 


Period End. Dec. 31— _1937—Month—1936 1937—6_Mos.—1936 
$1,357,434 $1,332,340 $7,558,4F4 $7,396,548 
Operating expenses 906 ,31: 541 008 5,273,736 5,066,745 


Int., pref. divs., &c.__- 193 ,400 1,163,403 1,250,886 
$257,721 $255,183 $1,121,315 $1,078,917 














Balance 
—V. 146, p. 272. 
Broadway Department Stores, Inc.—£arnings— 
Years End. Oct. 31— 1937 1936 1935 1934 
a Sales $17,061,541 $16,376, o 
peng sold, wile $16,376,751 $15,072,718 $13,726,429 
oper. & admin. exps., 
less miscell. earns__-- 16,158,228 15,512,757 14,424,686 13,326,302 
Deprec’n and amortiz’n_ 289,675 325,088 319,599 321,032 
ag See. --- 100,311 106,057 112,311 
Int. -  nperoers and - — solani 
nstalments accounts_ 743,172 J 
Adj. of prior yr.’s rentals — antes Oris 138 
42,767 5,300 


Prov. for Federal tax--- 

Profit for year $529,714 $412,766 $214,262 loss$ 
Previous surplus 1,094,241 835,090 751,370 SEO 247 
Miscellaneous credits - __ e2,215 d15,037 c12,889 d62 632 

Total surplus $1,626,170 $1,262,893 $978,52 
Divs. on 7% 1st pref. stk 61,266 168,653 143/430 
Divs. on 5% cum. conv. 

eferred s 








$916,867 
153 ,553 


247 ,297 
£140,925 


tax for prior years- --- 


Balance per bal. sheet $1,074,598 $1,094,241 $835,090 $751,370 
a Including sales of leased departments. b Less 4 in 1937, $2,5 
1936. and $1,099 in 1935 for miscellaneous Keb gd y c Cicer ae 
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debentures retired, and $4,301 transferred from reserve for premiums 
d Discount on debentures and first preferred stock retired, and $11,585 in 
1936 and $8,855 in 1934 transferred from reserve for premiums. e Trans- 
ferred from reserve for premiums on 7% cumulative first preferred stock. 
f Expenses in connection with the issuance of 5% cumulative convertible 
preferred stock and additional common stock including commissions to 
underwriters of $106,48 
Balance Sheet Oct. 31 
1936 Liabiltties— 1937 1936 
$765,116| Accts. payable. .-$1,005.234 $1,078,963 
1,659,633 | Reserve for taxes. 87,000 69,000 
2,847,277| Accrued salaries, 
303.858 
108,455 


1,677,000 
1,821,900 


1937 
£621,570 
x Accts. receivable 1,787,303 
Merchandise_._... 3,010,309 
y Bidg. & equip. on 

leased land, store 

fixtures, delivery 

equipment, &c. 2,765,027 
Hollywood Store 

leasehold a193,795 
Co.'s securs. 

in treasury 
Miscell. assets_--- 
Deferred charges. 


Assas— 


Miscell. reserves -- 

15-yr. 6% debs--- 

2,979,650 | 7% cum. Ist pf.stk 
17% 2d pref stock - - 
187,040| 5% cum. conv. pf. 


1,130,584 


55,685 | z Common stock -- 
1,094,241 


122,823 | Surplus 
166.778 


78.779 
195,868 


$8,652,651 $8,784,002! Total $8,652,651 $8,784,002 


x After reserve of $80,000 in 1937 and $57,000 in 1936. y After deprecia- 
tion of $2,286,671 in 1937 and $2,050,824 in 1936. z Represented by 176,- 
wet O 16,641 in 1936) no parshares. a Includes $11,075 for preliminary ex- 

nditures, on extension to Hollywood store estimated to cost equip 
$500,000 (construction required to start before Dec. 31, 1938).—V. 146, 
p. 589. 
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Brown Fence & Wire Co.— Sales— 

Sales of the com pany in Sonmery amounted to $164,750 against $181,092 a 
year before, a decline of 9.0%. For the seven months ended with January 
sales decreased 3% to $1,573,806 from $1,624,625 in the corresponding 
period of the previous year.—V. 146, p. 272. 


Buckeye Pipe Line Co.—75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, par $50, payable March 15 to holders of record Few. 18. A 
like amount was paid on Dec. 15 last and compares with $1 paid in each of 
the four preceding quarters; 75 cents per share paid each three months from 
Sept. 15, 1932, to and incl. Sept. 15, 1936, and $1 per share distributed 


quarter.y previously.—V. 145, p. 2837. 


Buckeye Steel Castings Co.—Larnings— 
Years End. Dec. 31— 1937 1936 1935 


Profits before deprecia’n 
$1 $50 318 $1,329,281 $11 a7 
82 S82 


and income tax.__ -- 
Depreciation 182,839 184 ,447 178,9 
Income tax 330,731 262,614 


Net profit.__....-.. $1,045,744 $882,220 loss$167 ,134 
Prior pref. dividend_ .. -- 62,225 62,225 62,225 
6% pref. dividend 141 ,642 141,636 141 ,632 
Common dividends 353 ,934 294 945 

$383,414 def$370,991 


$487 ,944 
Earns. per sh. on 238 ,056 ' 
shs. com. (no par) -_-- $3 .52 $2.85 Nil 
Comparative Balance Sheet Dec. 31 
1937 1936 | Ltabiltttes— 
oO . $920,575 $%654,174' Accounts payable. 
Accts. & notesrec. 357,301 639,280 , Reserve for Federal 
U.S. Govt. securs 2,216,556 1,627,319 income tax 
Inventory of steel Sundry reserves... 
castings prod... 174,349 139,942) Prior pref. stock 
Inventory of raw 6%% cumul_.. 1,000,000 
mat’'ls &supplies 592,654 664,733 | Preferred stock 6% 
x Property assets. 2,602,219 2,577,147 cumulative 
Investments 99,217 99,217}Common stock--- 
94,247 96,200 
29,109 17,533 


1,682,101 
$7,086,226 $6,515,545 

x After deducting reserves for depreciation of $3,536,722 in 
$3 398,338 in 1936.—V. 146, p. 590. 


Budd Realty Corp.—Bonds Called— 

A total of $26,000 first and refunding mortgage gold bonds, 6% series 
due Sept. 1, 1941, have been called for redemption on March 1 at 104 and 
accru interest. Payment will be made at the Pennsylvania Co. for 
Insurance on Lives and Granting Annuities, Philadelphia, Pa.—V. 145, 


p. 3003. 


Buffalo Niagara Electric Corp.—Flectric Rates Cut— 
Rates for commercial use will be reduced $202,400 on Feb. 1, the New 


York Public Service Commission announced on Jan. 31. 

More than 800 customers in Niagara Falls will be affected by the new 
uniform rate which replaces the present rate based on the number of elec- 
tric sockets. In Buffalo, 6,300 users will save $185,250.—V. 145, p. 3190. 


Building Products, Ltd.—L£arnings— 


Calendar Years— 1936 
Net operating profit-_-- $372,728 
Interest on investments - 38,059 
Profit on investments _-_ - 38,618 
Recovery of deprec. prev. 

prov. on props. sold 

Gare FON. 25. = <> 








aa, 


$181,198 
225 
141 ,631 








def$22 ,658 
Nil 


Surplus 


1936 
$303 ,844 


262,614 
184,814 


1,000,000 
2,380.560 


1,190,280 
1,193,433 


1937 
$294,313 


330,731 
208,242 


Assets— 


Deferred charges-- 














$7,086,226 $6,515,545 
1937 and 


1935 
$207 ,233 
46 ,604 
22,310 


1937 
$546 65) 
31,806 


24,763 
$300 ,910 





Total income 
Prov. for depreciation _ - 
Reserve for amortization 
of fixed properties_ -__- 
Trans. to conting. res_-_ 
Legal fees 
Salaries and bonuses paid 
to executive officers _-_ 
Directors fees _ - 
Prov. for Dominion and 
provincial inc. tax_-_- 


66,578 
2,080 


24,618 


$153,158 
151,057 


$2,101 


28,206 


$154,216 
151,057 


$3,158 


74,043 
$362,985 





$271,119 
296 ,073 235,650 


Balance, surplus $66,912 $35,469 
Comparative Balance Sheet Dec. 31 
Assets— 1937 TAabiltttes— 1937 1936 
Land, bidgs. & eq. $730,306 x Class A stock. _.$1,438,110 $1,438,110 
Stock on hand_.... 539,71 y Class B stock... 45, 45,000 
Accounts receiv. .- aaa. negate. &e 138,378 149,301 

ov. for m., 
yeahs A — Prov., &c., taxes 80,196 54,070 
Cash 219,912 212,921 
797,251 


208] Res. for conting.- 
Deferred charges. 
$2,785,760 $2,696,654 


x Represented by 116,346 (non-voting) class A shares (no par). y Re- 
presented by 4.500 (voting) class B shares (no par).—V. 145, p. 3968. 


Bunker Hill & Sullivan Mining & Concentrating Co. 


—No Common Dividend— 
Directors at their recent meeting decided to discontinue the payment of 


common dividends for the time being because of the state of general business 
and particularly the unsatisfactory condition of the base metal market. 

A dividend of 37% cents per share was paid on Nov. 10, Sept. 1 and on 
June 1 last, the latter being the initiai distribution on these shares, the old 
oe stock having been previously split up on a 4-for-1 basis.—V. 145, 


Pp 


Net profit 
Common dividends- - - - 





10,720 
$2,785,760 $2,696,654 

















Volume 146 Financial 

Burlington-Rock Island RR.—Earnings— 

December— 1937 1936 1935 1934 
Gross from railway. .-_-. $109,621 $88 ,746 $75,777 $61,613 
Net from railway_..-.-- def16,839 def4,108 3,135 def11,262 
Net after rents_.....-.-. def11,356 def24,143 def12,540 def23,247 
* From Jan. 1— Ps 
Gross from railway----- 1,375,325 906 ,037 865,066 791,543 
Net from railway--.---- 161,496 def75,648 def131,397 def122,399 
Net after rents......-.. def104,693 def276,424 def326,628 def283,443 


—vV. 146, p. 102. 
Butler Bros., Chicago—Earnings— 


Calendar Years 1937 
Net profit after all taxes, &c.---.-..-- a$1,261 ,000 
Earnings per share on common. .----- $1.12 

a Also after ailowance for pref. dividends which company did not have 


in 1936.—V. 145, p. 3903. 
Cambria & Indiana RR.—£arnings— 





1936 1935 
$1,908,100 $1,284,907 
$1.70 $1.17 


5 1934 


December— 1937 1936 193 
Gross from railway -_.-- $108,079 $126,670 $111,018 $90 564 
Net from railway-.-.-- 45,935 46 .266 37,192 def2,190 
Net after rents........ 77,931 103,157 114,714 58,437 
From Jan. 1— 
Gross from railway... 1,299,528 1,292,050 1,132,262 1,046,514 
Net from railway. _.---. 503 ,571 320,825 222,843 13,509 
Net after rents__.....- 919,598 838,090 838,052 657 ,824 


—V. 146, p. 102. 


Canadian National Ry.—£Zarn-ngs— 
Earnings of System for 10-Day Period Ended Jan. 31 


1938 1937 Decrease 
ET $4,377,154 $4,583,396 $206,242 
—V. 146, p. 745. 

Canadian Pacific Lines in Maine—Larnings— 
Decemher— 1937 1936 1935 934 
Gieen frees railway ie $299 ,967 $255,915 $208 ,806 $182,301 
Net from railway_.--.-- 79,966 53,958 52,354 41,842 
Net after rents.....--- 39,424 6,847 15,550 6,578 

From Jan. 1— 

from railway----- 2,414,811 2,177,509 1,882.066 1,985,675 
en trem As tated Seicente 388 ,224 188,263 124 ,473 279,939 
Net after rents......--. 49,412 def159,589 defl179,768  def38,382 
—V. 146, p. 103. 

Canadian Pacific Lines in Vermont—Earnings— 

QP her— 1937 1936 1935 1934 
Qvens ‘trom railway..... $93,793 $94,400 $85,569 $77,040 
Net from railway_-.---- def1,385 def13 582 def8 ,742 def4 ,493 
Net after rents......--. def27,103 def30,761 def32,126 def25,276 

From Jan. 1— 

ross fr ilway..-.. 1,135,119 1,029,544 962,688 930.135 
Net i allena. sea aha def133,261 def287,887 def227,930 def206,891 
Net after rents_...-.-.-. def436,441 def574,287 def488,489 def462,482 


—V. 146, p. 103. 


Canadian Pacific Ry.—Earnings— 


, . 31—_ 1937—Month—1936 1937—12 Mos.—1936 
yet agli $12,262,235 $12,253,202 $145085,557 $139562,762 





orking am sn 9,336,869 8,711,395 121,343,310 115,251,651 
Net earnings_-_-...-.-- $2,925,365 $3,541,807 $23,742,247 $23,311,110 
i Period Ended Jan. 31 
Earnings for 10 Day he Dan ed Ja ios ieniines 
$3,292,000 $3,252,000 $40,000 


tl 
—V. 146, p. 746. 


Cape & Vineyard Electric Co.—VFinancing A pproved— 

The Mass. Department of Public Utilities has approved the issuance by 
the company of 20,000 shares ($25 par) capital stock. The stock is to be 
sold at $50 a share, the price fixed by the Department. 

The Department also approved uance by the company of $1,000,000 
first-mortgage 4% %, series 3 bonds, maturing July 1, 5. 

The Department, in its order, states that proceeds from the sale of stock 
and bonds are to be applied to payment of floating indebtedness incurred 
for capitalizable purposes amounting to $306,250 on Dec. 31, 1936 and to 

ayment of advances owed on open account to the New England Gas & 
Electric Association made for capitalizable purposes amounting to $971,500 
on Dec. 31, 1936. The balance of $722,250 is to be deposited with the Old 
Colony Trust Co., trustee, in escrow and to be paid out to the Cape & Vine- 
yard Electric Co. upon the finding of the Department of Public Utilities that 
certain expenditures have been made for construction and alteration of 
mortgaged premises, the cost of which shall have been under proper account- 
ing rules chargeable to the capital account.—V. 145, p. 2066. 


Carib Syndicate, Ltd.—Larnings— 
Income Account for Calendar Years 








1937 1936 1935 1934 

Divs. on  - yy x$15,108 x$7 ,327 x$5,886 $4,125 
t e o m- 

a RB -- y771,283 y71,294 y15,431 2,948 
ee ere 8 8«€§—6hClfttkes- 6C<“‘i UC 213 
Dividends from securities 30,815 2,350 2) )3—t(‘«(é( 
Interest from securities. a. (“teinta . «enka. omens 
| eres $826,813 $80,971 $23 043 $7 ,286 

em ee. 14920 15.044 92 1 
Directors’ fees_..------ ae, pao " gateaie - adrmpante 
holders’ meetings-_ 32,229 Se ee ae ore 
flock one expenses _ 4,812 6,22 2,079 5,465 
Oustodian ope... —-. -¢66ske j§ sntwedes. ~ <eutéam 

.ofr 

Pee cand wancter agent 6,807 5,063 3,050 3,048 
eee 1,236 1,236 951 930 
| ear 2,135 2, 3,942 1,201 
General & miscellaneous 3,744 4,174 2,118 2,524 
Invests. written-off--_-- a setes  ssasee  “Sheeee 
Prov. for taxes & contgs ae” ° tksetts -atenas ©" “Sete 
Net income for year-. $553,385 $38,990 $1,625 1loss$16,984 
Dividends paid_-.-.---- ae” “seegee “eames 1 giao 


x Net income from operations under Texas leasehold after provision for 
depreciation and depletion of $18,130 in 1937. $8,564 in 1936 and $7,737 
in 1935. Profit on sale of securities, net. z $316,916 in cash; $74,851 in 
stock, or re ,297 shares at market value per share $1.8125. 

Harold J. Watson, President says in part: 

On April 20, 1937 company sold its entire holding of stock of Colombian 
Petroleum Co., namely 20,868 shares, in equal parts to Socony-Vacuum Oil 
Co., Inc. and the Texas Corp. for an aggregate consideration of $2,050,000 
The proceeds of this sale have been largely invested in the securities. 

In September last company joined with others in the purchase of, and 
acquired approximately an 11% interest in, the properties and _ develop- 
ment of the Garden-Haines Oil Co. and Nickerson Petroleum Co., com- 

rising approximately a ime working interest in 3,900 acres located in the 
Wherry ool, (formerly known as the Hauschild Field) Rice County, Kan. 

The terms of purchase of the ge gerbe were gh rent $. ,000 in 
cash and $1,000,000 payable out of one-half of the oil Ce from the 
approximate %ths working interest. The Mid Plains Oil Corp. was formed 
to take title to these properties. The organizers of the corporation, which 
included the company, decided to provide the corporation at the outset 
with adequate funds to complete all anticipated development requirements 
except those that could be met out of current revenue. Accordingly, 
approximately $1,000,000 was paid over to the new corporation in exchange 
for a like amount of 5% income debentures and the entire initial issue of 
the ration’s stock, namely 100,000 shares. For $112,606 company 
acquired $112,500 od income debentures and 10,6874 shares of common 

tock of the corporation. 
* Company's investment in Astillero Oii Corp., amounting to $30,544, was 
written off during the year as worthless. A lease on certain lands in Colom - 
bia, South America, comprising the only asset of that corporation, was 
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rescinded on Sept. 27, 1937 for non-fulfilment of contract. It seemed 
inadvisable to the board to make any further advances to the corporation. 


Balance Sheet Dec. 31 











Assets— 1937 1936 TAabdtlities— 1937 1936 
Cash in banks and Accounts payable_ $2,205 $16,651 
on hand... -. $113,894 £89,894] Res. for taxes & 
Accounts receiv. .- 3,804 9,984} conting.......- ite ».«déene 
Accrued int. rec__ ie fare a Capital stock... 210,079 199,755 
Marketable securs. 1,272,491 145,398 | Capital surplus... 1,116,811 1,051,123 
Investments _-_-___- 112,607 933,776| Earned surplus... 161,618  -. ... 
Leaseholds and de- Treasury stock... Dr33,783 $-..... 
velopmentrights 125,946 85,983 
Furn. & fixtures_- 2,026 2,251 
Advances to Co- 
ee Gnas  stnede 242 
Wisin é tecdan $1,631,930 $1,267,528 ia ctncend $1,631,930 $1,267,528 


a Represented by 840,317 (799.020 in 1936) shares (25 cents par).— 
—V. 144, p. 3167. 


Carman & Co., Inc.— Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cumulative convertible class A stock, par $100, 
payable March 1 to holders of record Feb. 15. For detailed record of 
EFevious dividend payments see V. 145, p. 3003. 


Carriers & General Corp.—Annual Report— 

Total assets of corporation with securities valued at market quotations 
amounted to $5,296,632 on Dec. 31, 1937 as compared with total assets of 
$9,359,416 on Dec. 31, 1936. Net income for 1937, after interest and 
amortization of discount and expense on the company’s Outstanding deben- 
tures but before net loss on sales of investments ($9.928) was $252,166, as 
compared with net income of $231,472 in 1936. The company reported 
interest and amortization of discount and expense on Outstanding deben- 
tures were earned over three times and net asset coverage at the year-end 
amounted to $2,628 per $1,000 debenture. 

The net asset value per common share, pricing securities at market quo- 
tations and excluding unamortized debenture discount and expense was 
$5.178 per share on Dec. 31, 1937, as compared with $11.817 per share a 
year earlier. 

Before net loss on sale of investments, expenses of the company in 1937 
were 11% less tha in 1936. 

At the year-end approximately 74% of the company’s investments were 
in common stocks of 61 corporations. Fourteen preferred issues accounted 
for about 16% and 13 bonds for approximately 10%. 


Income Account for Calendar Years 











1937 1936 1935 1934 

Cash divs. on stocks.... $394,031 $372,613 $139,153 $142,635 
Interest on bonds_-_-.-_ 48 ,924 55,285 54,042 78,996 
Stock rec. as a div. on 

investment held__..-- 825 Jeo en Se 

Total income. __-.--- $443,779 $431,837 $193,195 $221,631 
Ba... .ccsancace 77,014 86,765 63 ,436 61, 
Int. on 5% debs. & amt. 

of deb. discount & exp ‘110,750 Oe | aa 
Prov. for Fed. inc. tax-- y3,850 7) 0s @aeaee 1,668 

Operatingincome_._.. $252,166 $231,472 $129,759 $158,064 
x Net loss on sales 0 “ 

securities. .......... 9,929 prof.8,957 355,197 896,954 

Net oper.prof.for year $242,237 $240 429 loss$225,438 loss$738,890 
RECH 5 6 aw eeeeeods 210,742 178,497 111,869 111,868 


x The basis for computing cost of securities is that of average cost. 
y Provision for Federal surtax on undistributed net income. 


Surplus Account for Year Ended Dec. 31 
1937 1936 1935 1934 


$14,453 ,104x$14,453,104 $14,137,623 $14,137,623 





Oper. deficit bal. Dec.31 8,092,073 8,154,005 7,812,677 6,961,919 
Assessm't for Fed. transf. 

taxes paid under pro- 

Sia sdaedeteaesansa 8  jjj.§<4een0 + j#§ sseuec CA (‘nme 
Oper. profit for year (as 

ing, ea 242,237 240,429 1loss225,438 1loss738,890 
Excess prov. for prior 

years taxes, net... _. ae “awe 0606Cl|lU ee 6 Ol 
Dividends declared _-_-.- 210,742 178,497 111,869 111,869 

Balance Dec. 31--.-.-.-. $6,394,858 $6,361,931 $5,983,618 $6,324,946 


x Includes $315,480 excess of amount of cash received and valuation 
ascribed to securities acquired over par value of capital stock issued therefor. 


Balance Sheet Dec. 31 








Assets— 1937 1936 Tiabiities— 1937 1936 

x Invest. at cost— Pay. for sec. pur. 

EE $7,922,489 $7,124,629 not yet receiv... -.-.-. $18,875 
a 543,960 656,926 | Sund. accts. pay., 
Cash in bank ___-- 405,372 1,038,572 accrued int. on 

Dividend receiv’ ble 13,065 31,874; 65% debs.,&¢... ...... 22,078 
Receiv.forsec.sold - ___-- 4,586; Acct. pay., acerd. 
Acerd.int.on bonds 7,548 13,667 int.on5% debs., 

Deferred charges - - 144,851 coe | eer rr 
| Prov. for Fed. cap. 

| stk. & oth. taxes 18,429 18,346 
| Prov. for Fed. sur- 
tax on undistrib- 

uted netincome- = ----_-- 2,850 
| 15-year 5% debs. 

| due Nov. 1, 1950 2,000,000 2,000,000 

| y Capital stock... 602,120 602,120 

{reer 6,394,858 6,361,031 

Total_....-.---$9,037,286 $9,025,300 | ; Oe $9,037,286 $9,025,300 


x The aggregate market value as of Dec. 31, 1937 of securities owned was 
$4,725,796. At Dec. 31, 1936, $8,115,672. y Represented by shares of $1 
par value.—V. 145, p. 3969. 


Carson Hill Gold Mining Corp.—Earnings— 
Earnings for 3 Months Ended Dec. 31, 1937 


TO PRs ckabds da tbeavaecaukostmuiéscddeskdviuehkease 86,805 
TOD DORE GH OF ORM b kbc o ccvcccctssccccsseeccccévs $203 ,578 

Revenue from other sources.........22------ eee een e cece 
GR cnc nbbbenunnddbaecdibeetabad bawetecddeu $203 ,792 
ORIG GEIR can csk cimnaebabidnk cccmedliabeccncvodda 171,795 
$31,997 


Operating +t before deducting deprec., depletion, &c-- 
—V. 145, p. 3341. 


Central Illinois Public Service Co.—Accum. Pref. Divs. 

The directors have declared dividends of $1 per share on account of 
accumulations on the no par $6 cum. pref. stock, and the 6% cum. pref. 
stock, par $100, both payable March 15 to holders of record Feb. 19. 
Similar payments were made on Dec. 15, Sept. 15, June 15 and March 15, 
22, Oct. 15, April 15 and Jan. 15, 1936, and on July 15, 1935. 
Dividends of 59 cents per share were paid on Dec. 24, 1934, and on Oct. 15, 
July 15 and May 15, 1933. Prior to this latter dividend, regular quarterly 
disbursements of $1.50 per share were made on both issues.—V. 145, p.3003. 


Central RR. of New Jersey—Farnings— 


1937; Dec. 


December— 1937 1936 1935 1934 
Gross from railway____-_ $2,599,619 $2,910,312 $2,534,955 $2,426,211 
Net from railway_..__- 496,175 648 683 ,756 774,161 
ae attes — (a def58 ,362 178,164 115,232 186,768 

rom Jan. 1— 
Gross from railway-_-_--- 32.577.715 31,799,356 29,514,458 29,022,116 
Net from railway------ f ‘ 8,190,570 8,051,786 8,774,323 
ie after ee See Se 2,147,765 1,564,004 2,192,693 3,060,752 
—Vv. Dp. % 
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(J. 1.) Case Co.—Annual Report— 
The company changed its fiscal year from the calendar year to a year 
ending Oct. 31. 
Comparative Income Account 
Jan. 1,’°37 to Nov. 1°36 to —Years Ended Dec. 31— 
Period— Oct. 31,°37 Oct. 31, '37 1936 1935 
Profit from sale of pro- 


duction & other income $6,588,079 $6,105,174 +. 843,107 $2,988,886 
Prov. for depreciation- 762,505 0,818 1,059,826 759,051 


Prov. for Fed. and State 
income taxes al1,550,000 a1,300,000 b700,000 425,000 
$4,275,574 $3,894,255 $3,083,281 $1,804,836 
1,000,000 1,000,000 


$3,275,574 $2,894,355 
4959 263 926 


$8,234,838 355.207 
534.581 ,629,200 
1,150,716 66,744 


Surplus Dec. 31 $6,549,540 959 ,263 
Earn. per sh. on common $13.98 $11.37 "$12.37 

a Including somomees $500,000 and $400,000 for Federal surtax 
on undistribut profits for the 10 months and i2 months, respectively. 
b Including approximately $100,000 for Federal undistributed profits tax. 





ume approp. out of net 
inc. to res. for invest... 





Balance, surplus 


,083 ,281 
Previous surplus 271 


$1,804,836 

2,874,391 

4,679,227 
407 3 





Total surplus 
Preferred dividends - - - - 
Common dividends 





Balance Sheet 


Oa.31°37 Dec. 31 '36 Oda.31,°37 Dec. 31,'36 
3 TAabtitttes— & 

7% pref. stock....10.182,500 10,182,500 
Common stock. -__19,496,000 19,496,000 
Accounts payable. 2,793,418 947,121 
Prov for taxes... 1,902,801 1,026,441 
Res. for conting.. 500,000 500,000 
Res. for industrial 

accident liability 100.000 
Capital surplus__. 3, 379, 312 3,379,312 
Earned surplus___ 6,549,540 4,959,263 


Assets— $ 
a Land, bidgs., &c11,208,370 10,122,582 
Patents, designs, 
devices, &c _.-. 1,044,423 1,044,423 
Market securities. 25,512 25,561 
d Treasury stock... 145,357 150,357 
e Inventories - - - .- 14,745,129 13,184,348 
b Notes receivable 7,668,220 7,831,487 
Accts. receivable... 1,840,710 966,926 
Foreign Govt. se- 
47,196 130,310 


cur. (at cost) .-- 
c Real est. & prop. 31,979 31,854 
15,031 15,579 


Funds in closed 
7,979,944 6,969,156 
151,701 118,053 


44.903.572 40,590,637 To 44,903.572 40,590.637 

After rserve for depreciation and accruing renewals of $11,165,817 

in “937 and $10,559 in 1936. b Customers’ notes receivable, including 

interest accrued, less commission certificates outstanding, but after de- 
Fang ee | reserve for losses and collection expenses amounting to 

in both years. c Acquired under foreclosure and held for sale. "d Con- 

sisting of 3,172 shares of common stock in 1937 and 3,272 in 1936. e After 

deere reserve of $2,000,000 in 1937 and $1,000, 000 in 1936.—V. 145, 


Cash 
Deferred charges - - 











(A. M.) Castle & Co.—Earnings— 

Calendar Years— 1937 1936 
Net profit after ail charges and taxes (incl. surtax). $958,932 $559,377 
Common shares outstanding 240 ,000 120 ,000 
Earnings per share $4.00 $4.66 
—V. 145, p. 3648. 


Century Indemnity Say wernene — 


Calendar Years— 1937 1936 
Net premtanss $7. 189 642 $6. 54 330 
Losses pe 2.817335 a {38 
Taxes 179,235 2.197 97 
wd & exps. pd. _3 ,220,812 2,878,274 


Receipts in excess of 
disbursements 
Loss from increase of 
amount of outstanding 
losses at end of year-_- 
Loss from increase in un- 
earned prem. res 
Loss from increase in 
amount of accr’d but 
unpaid taxes & exps_. 71,157 63 ,258 


Underwriting loss_-_-_prof$104,337 $80,580 
Investment inc. earned. 267 ,721 250,530 240,192 211,951 


Deprc. in market value 
63 ,838 14,329 Cr59 ,033 Cr19,501 
Cr1,470 8,481 Cr4,964 23 ,845 


1934 
$5,299,359 
2,704,023 


,065 
2,473,605 


1935 
$5,475,749 
sat 326 


2,629.701 





$972,259 $751,624 $282,153 $27 ,666 


125,777 
155,706 


158,650 
157,161 


506,582 
290,183 


242,418 
526,527 


58,397 
$312,214 


23 ,841 
$57 ,500 





Loss from sale of secur -. 


Net gain from under- 
writing & investm’ts 
Gain from decrease in un- 
aa assets during 


Stackhoiders’ tax accr_. 
Conn, invest. tax accr. 
Income tax accrued 32,000 3, 





$309,690 $147,139 $246,690 loss$104,607 


Cr16,081 Cr29,361 Cr54,859 Cr58 ,028 
5,632 





Net profit in surplus 
from operations. -._-_ 
Surpius paid in 800, 


Increase in surplus._... $286,954 $169,183 $747,789 
Financial Statement Dec. 31 


1937 1936 
Assets— $ 3 
Bonds and stocks_ . ,021,401 6,947,638 





1937 1936 
TAabdilittes— 3 $ 

Unearned prems.. 3,114,229 2,824,046 
293 1,178,071] Reserve for losses. 3,921,285 3,419,389 
Re. for comm’ns.. 326,116 294,959 

1,401,977] Res.foroth.claims 295,000 223.000 
56 38,421 | Capital 1,000,000 1,000,000 
3,352 6,494 2,098,162 1,811,207 


10,754,793 9,572,602 10,754,793 9,572,602 


Note—In order to show relative comparisons statements ears 
are based on actual masts re used for igey at ty ‘value of bonds, 
were or the assets and surplus 
by $377 ,980.—V. 144, p. 1270. _— 


terest accrued - - 
Oth. admit. assets 











Century Shares Trust—LZarnings— 
1937 1936 1 
$476,519 $374, $176.075 





29/915 
$343,785 
39,223 
552 


14,643 
$162,051 
39,106 
828 


$201,985 
201,433 


$552 





1,820 


$438,211 
435,978 


$2,232 





$383 ,560 
381,739 
$1,821 


Total 
Divs. on partic. shares_- 
Undistributed income 





Chronicle Feb. 5, 1938 
Capital Accounts for the Year Ended Dec. 31, 1937 
Proceeds from issue of shares: Balance Dec. 31, 1936 . 
For the year 1937 4,140 
316,468,499 
2,073 466 
_ , - $14,395,034 
Credit resulting from retirement of shares at less than average 
" aid-i in value thereof at dates of purchase: Bal. Dec. 31, 1936 971,142 
or the year 1937 466 ,168 
$15,832,344 
3,995 
Dr5,314 
“= 
Cr40 ,536 


$13,063,570 


Average paid-in value of shares purch. & retired during 1937 --- 


Der GO DERE IGE 66 cco occnessunccsowopeesegusshedncieese 
Adjustment of cost of investments soid in 1935 less Federal 


income tax thereon of $345 


Balance 
Balance Sheet Dec. 31 
1936 
3 
3,278 
c5,872 


LAabiitttes— 
Accrued expenses. 
Accrued taxes... 
Accts. payable for 

invest. purchas_ 8,034 39,777 
Reserve for div. on 

partic. shares-_-- 166,019 173,087 
a Shs. outstand. 13,063,570 13,011,506 
Undistributed in- 

2,232 1,820 


Assels— 

b Invest. at cost: 
Casualty insur._. 755,598 
Fire insurance... 7,821,788 
Life insurance... 1,062,042 
N. Y. banks and 
2,727,902 


2,651 
8,762 


1, 062, (042 


2,136,387 

Other banks 
GPUS G08 oc cceus 

Cash - - 

Accrued divs. rec. 

Accts. rec. for sales 


667 366 
366,436 
110,199 


723,703 
36,186 
113,542 











13,251,269 13,235,343 13,251,269 13,235,343 


488,292 (494,535 in 1936) participating oe value $1 in 1937 (po ar in 
1936) 488, 292 (494,535 in 1936), ordinary, par $1 (no par in 19 arket 
value $9,555,839 in 1937 and $13,017,649 in 1936. c Estimated PO eral income 
taxes which would be payable if investments owned were sold at Dec. 31, 
1936 quoted bid prices amount to $38,000.—V. 145, p. 3969. 


Chain Store Investment Corp.—Farnings— 
Oct. 1 to Jan. 1 to Oct. 1 to Jan. 1 to 
Period— Dec. 31, '37 Dec. 31, '37 Dec. 31, '36 Dec. 31, '36 
Dividends income $6,5 x$32,008 x$12,172 x$24,305 
Managers’ commission - - 424 2,212 636 
164 622 
944 1,046 


idivcianeous expense_ 277 1,393 


Net inc. to curr. surp. $4,691 $26,735 $10,864 $20 

x Includes interest income $187 for the iod Oct. 1 to Dec. 31, 1a86 
and $323 for the iod Jan. 1 to Dec. 31, 1937 ($681 for the period Jan. 1 
to Dec. 31, 1936).—V. 145, p. 3004. 


Chesapeake & Ohio RR.—Frie Nickel Plate Control— 

The Chesapeake & Ohio RR. on Jan. 28 took over direct control of the 
Erie RR. and the New York Chicago & St. Louis (Nickel Plate) RR., 
through purchase of capital stock from the Alleghany Corp... top holding 
company of the Van tog, ton an tony ee the Virginia Transportation 
Corp., a subsidiary of the Chesapeake & 

The Chesapeake & Ohio > proponed to a the Anegneny Corp. $5,065,475 
for the 167,000 shares of Nickel Plate common and 215,000 shares of Erie 
common. All but $550,000 already had been paid, and this was arranged 
Jan. 28, through cancellation of a debt which Alleghany owed the Chesa- 
ro & Ohio. These holdings represented 49.58% of Nickel Plate and 

of Erie. 

Paeough an arrangement by which Chesapeake & Ohio canceled an equal 
amount of stock it held in Virginia Transportation, Chesapeake & Ohio 
obtained Virginia Transportation’s 7.44% interest in Nickel Plate stock 
and 45.68% in Erie. he stock trans erred included 25,100 shares of 
Nickel Plate common, 151,405 shares of Erie first preferred, 60,195 shares 
of Erie second preferred and 769,800 shares of Erie common. 

Together, Alleghany and Virginia Transportation have owned 57. 02% 
of Nickel Plate and 55.68% of Erie, which now is in reorganization, with a 
trustee scheduled to be named by Federal Court here on Feb. 14.—V. 146, 


p. 591 


Chicago Burlington & Quincy RR.—Larnings— 


December— 1937 1936 1935 
Gross from railway $7,912,073 $8,920,988 
Net from railway ett 327 2,746,027 
Net after rents 493 ,066 1,578,475 


100,151,212 98,082,411 
25,873,207 26,839,408 
3,326,497 13,448,827 


151 
357 
164 





1,175,789 


4 
82,901,980 gs 159 
20,357 ,596 80,177 
10,228,355 550,936 


Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 104 


Chicago & Eastern Illinois Ry.—£arnings— 
December— 1937 1936 1935 1934 
Gross from railway $1,338,912 $1, ass. 766 $1,309, aoe $1,124,433 
331,638 667 ,051 91, 404,286 


Net from railway 
89,590 403, 749 182, 962 260,968 


Net after rents 
Gross from railway 16,382,400 1, 109,107 13,427,593 12,776,551 
Net from railway 3,851,597 4,357,967 2,800,460 2, 177 
= — age 1,336,582 1,658,301 22,754 641,697 
—Vv. 5 is 


Chicago Great Western RR.—E£arnings— 
December— 1937 1936 1935 
Gross from railway $1,787,770 $1,416,299 
Net from railway 398,809 665,352 677,118 
Net after rents 144,639 365,063 478,171 
Gross from railway 18,710,372 18,817,001 15,607,176 
Net from railway 4,448,861 5, 582 4,016,088 
Net after rents 862,928 2,197,924 1,307,386 

—V. 146, p. 746. 
Chicago & Illinois Midland Ry.—£arnings— 
1936 1934 
go 14 +302 $266,706 
146,885 85,873 
105.630 56,903 81,085 
3,805,484 3,248 a 2,974,212 


1,454,980 "925.0 851,601 
1,168,008 330,030 804,488 


1934 
$1,197,052 
377 404 
169,430 
15,491,939 
4,200,222 
1,340,269 


December— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 


95,998 
3.904, 887 


Chicago Milwaukee St. Paul & Pacific RR.—Z/nstitu- 


tional Group Urges Plan— 
rotective committee for institutional investors hol $81 Jul 200 of of 

ooiniien te of the company on Feb. 1 ap before the Interstate 

merce Commission oe port of thelr plan of reorganization of the carrier. 

my x the beginning of e hearing a protective committee for 

preferred stock in the A. poteicned the Commission 
vene in the proceedings. Their tee, of which H. C. 
is Chairman, steuale out that the ro af institutional investers 
for elimination of the interest of preferred stockholders in the reorganized 


P 4 
iver rf. Sweet, ry oo director of the I. C , peeing at the ~y~ « 

refused to consider soiled by the a + 

mittee for the protection of oy gen ty on the ground that it was filed 


too late. 
oF. W. Walker, Vice-President, Northwestern Mutual Life Insurance 
and Chairman of the Institutional Investors committee, and Kenneth 
ag counse: for the committee, testified in support of t heir plan. 








Volume 146 Financial 
» Earnings for December and 12 months Ended Dec. 31. 
December— 1937 1936 1935 1934 
Gross from railway_.._. $8,266,682 $9.517.686 $7,788,073 $6,708,923 
rom railway..___- 1,326,312 2:622:753 1:820:609 1.163.420 
Net after rents. Guest 383,163  1,482°104 942/846 306.715 
Gross from railway ____- 107,662,276 109,142,086 92,446,697 87,859,792 
Net from railway______ 20,524,832 23:897.732 16,030,180 18. f 345 
et after rents__._____ 8,790,661 9,461,358 4,723,983 6,539,054 


Chicago & North Western Ry.—Larnings— 


December— 1937 1936 1935 1934 
Gross from railway-__.- $6,700,069 $7,704,760 $6,326,759 $5,485,379 
Net from railway_____- 544,996 1,447,246 1, 298 1,065,028 
Net after rents______.- def84,143 841,442 643 ,292 417,338 

From Jan. 1— 

Gross from railway___-_- 89,802,536 91,969,298 77,315,017 75,893,418 
Net from railway_____-_ 8,448,404 14,939,298 11,996,438 14,081,598 
Net after rents________ 37,401 5,260,641 3,578,483 5,202,104 


—vV. 146, p. 104. 


Chicago Railways Co.—/nterest— 

Interest of 24 % was paid Feb. 1, 1938, on the first mtge. 5% gold bonds, 
due Feb. 1, 1927 (stamped as to 25% partial redmption).—V. 145, p. 752. 

Chicago Rock Island & Gulf Ry.—Earnings— 

December— 1937 1908 1935 1934 


Gross from railway.__-- $404,552 886 $332,966 $282,163 

Net from railway... __- 176,428 151,490 81,315 125 

Net after rents_______- 119,229 71,980 213 def26,312 
From Jan. 1— 

Gross from railway... - 4,782,035 4,398,562 3,909,815 3,633,188 

Net from railway_____- 1,498,369 1,245,998 1,053 ,258 ’ 

N * ote route Noda asiabial 531,520 43 ,244 84,360 def48,845 


Chicago Rock Island & Pacific Ry.—Earnings— 
[Including Chicago Rock Island & Gulf Ry.] 
Period End. Dec.31— _1937—Month—1936 1937—12 Mos.—1936 








Freight revenue--_-_-_._-- $4,723,406 $5,447,372 $65.802,175 $63,093,219 
Passenger revenue. -.-_-.- 836,545 703,763 8,182,732 7,440,426 
Mail revenue. _...-..-- 229,665 263.333 2, 961 2, ,833 
Express revenue... -.- 120,011 138.951 1,270,113 1,404,088 
Other revenue--__.-.--- 335,384 344,597 3,968,269 3,622,140 

Total oper. revenue.. $6,245,011 $6,898,016 $81,643,250 $78,066,706 
Operating expense --- ~~ 5,375,226 5,335,207 68,510,801 67,401,773 

Net rev. from oper--- $869,785 $1,562,809 $13,132,449 $10,664,933 


Deduc. for taxes & rents 
for equip. & joint facil. 454,684 696,960 x8,673,742 9,664,252 


Net oper.income._.. $415,101 $865,849 x$4,458,707 $1,000,681 
x Includes credit of $1,220,000 due cancellation of 1936 excise tax ac- 
cruals.—V. 146, p. 273. 


Chicago St. Paul Minneapolis & Omaha Ry.— Earnings 





December— 1937 1936 1935 1934 
Gross from railway____- $1,549,466 $1,509,823 $1,353,430 $1,208,044 
Net from railway______ 254,739 170,77 188,513 59,514 
Net after rents_...__ . 21,003 def38,916 32,466 def70,754 

From Jan. 1— 

Gross from railway... 18,178,115 18,328,050 15,446,158 14,848,618 
Net from railway. ...-_- 229,626 3,053,115 2,164,453 2,357,738 
Net after rents......_. def174,546 427 ,646 175,578 601,985 


—V. 146, p. 105. 


Chicago Union Station Co.—Bonds Called— 
_ The company has called for redemption on April 1, next, $324,000 prin- 
a so et oy 5” guaranteed bonds due April 1, 1944, at par and interest. 


Chickasha Cotton Oil Co.—Special Dividend— 
The directors have declared a special dividend of 50 cents per share on the 
— = mom. peyabie ae i ie — ~ d record fod 10. This will be 
vidend paid since July 1, , When ar ar quarterly special 
dividend of like amount was distributed.—V. 145, D 2541, . 


City Ice & Fuel Co.— Action on Common Div. Pastponed— 

Directors at their recent meeting decided to postpone action on the 
payment of a dividend on the common shares until their March meeting. 
The regular quarterly dividend of $1.62% r share was declared on the 
64%% preferred stock, payable March 1 to holders of record Feb. 15. 

A regular quarterly dividend of 50 cents per share was paid on the com- 
mon stock on Dec. 15 last.—V. 145, p. 2840. 


Claridge Hotel Co., Cleveiand—To Reorganize— 

The company on Jan. 27 filed a reorganization proposal with U. 8. 
District Judge George H. Moore, at Cleveland, which proposes a 20% 
cut in the company’s first mortgage obligations of $355,000 and would give 
new notes for 5% of their claims to holders of $279,500 in second mortgages 
and unsecured claims. The company petitioned for reorganization under 
Section 77-B of the bankruptcy Act on Nov. 16, 1936. The latest proposal 
was signed by Charles F. Levy, President. 

The proposal claims the reasonable market value of the company’s hotel 
poepersy at 18th and Locust Streets is at present not in excess of $275,000, 
or less than the amount due on the first mortgage. The proposal also says all 
current operating expenses have been paid since Nov. 16, 1936. 

The first mortgage obligations against the company are in the form of 
$355,000 in notes executed with the Mercantile-Commerce Bank & Trust 
Co. The bonds are in default as to interest and principal. 

The company asks the 20% reduction in the first mortgage notes to 
$284,000 and will raise $40,000 in cash to be applied on these notes. The 
remainder of the notes would run 10 years at 4% interest. Net income of the 
business would be paid into a sinking fund for these notes. 

The proposal says the outstanding second mortgages aggregate $84,500, 
partly in default in interest and principal. The holders and the unsecured 
creditors for $195,000 are to get notes for 5% of the amount of their claims 
be pd sa proposal. The new notes would be secured by a second deed 

The company, the proposal sets out, owns stock of $114,000 par value 
in the Hotel Claridge, Inc., of Memphis, Tenn., but this stock, the proposal 
says, is of little intrinsic value. 


Clinchfield RR.—Earnings— 


December— 1937 1936 1935 1934 
Gross from railway___-_-_ $516,959 $657 ,476 $510,388 $411,176 
Net from railway_...... 245,131 343.209 286.226 183/949 
Net after Fents——- ~~~ 263,096 209,338 268.581 155.618 
Gross from railway-.___- 6,880,009 6,324,863 5,314,957 5,204,649 
Net from railway.__._. 3.241.027  2:824'331 2'297'789  2'205,823 
Net after rents.______- 3,207,138 2.575.949  2'047/003  2°043/294 


—V. 146, p. 105. 
Cockshutt Plow Co., Ltd. (& Subs.)—Earnings— 





Years Ended Nov. 30— 1937 1936 
SI A se eee ae aS Foie $667 543 $355,111 
Income from investment ...................... 27.576 28,026 

Es . cocckanbnbhaacd aba ae * $383, 
Executive gepunstration EPRI tip lO Aa, eR th 0 “abe 31 335 

DP DRBPRE ns as tbancranes Hctiimwead j 1, 
ae 5 sth ip ds pis te eh wih alee dicen wt J 1,033 
interest on Dank loan ...........-.--6s2-625-- 121,824 118,361 
Depreciation of building and setpmens te teoitn soak 210,155 187,595 
Uncollectible accounts of subsidiary........---- 122,744 16,967 
Prov. for Dominion & Provincial income taxes ---- 30,229 4,273 





Consolidated profit for year__...-..---------- $183,091 $21,487 
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Consolidated Balance Sheet Nov. 30 
Assets— 1937 1936 Liabilittes— 1937 1936 
a L’d, bldgs.& eq_$3,733,681 $3,819,198] c Capital stock _..$6,382,876 $6.382,876 
Pats., trademarks, Bank loans—secur. 2,288,000 1,717, 











goodwill, &c__- 1 1}Accounts payable. 214,354 157,301 
Invest. in Canada Res. tor Dom. and 

Carriage & Body Prov. ine. taxes. 30,229 4,273 

GD... BAB. cnsce 469,368 6471,213/| Unclaimed divs. -- 11,314 12,477 
Inventories_._... 3,022,143 2,392,767| Contingent res’ve. 435,000 435,000 
Accts. & notes rec. 3,261,774 2,927,633| Capital surplus... 971,247 971,247 
Def. chgs. to future Consol. earned sur- 

operations - _ _.- 48,524 <a eee 262,511 79,420 
Cash in banks and 

on hand__...-- 60,040 113,944 

Weivcevadd $10,595,532 $9,759,594| Total_.....-- $10,595,532 $9,759,594 


a After reserves for depreciation of $1,983,955 in 1937 and $1,793,052 in 
1996. 148 Je carve of $87,687. c Represented by 300,678 no par shares. 
—vV. oe a 


Colonial Finance Co.—Listing— 
The Cleveland Stock Exchange has approved for listing and certified for 
registration the pa of the company for 208,176 shares of common 


stock, $1 par . 146, p. 105. 
Colorado & Southern Ry.—Larnings— 

December— 1937 1936 1935 1934 
Gross from railway _-_-_-_- $504,842 $672,866 $586,163 $453 ,273 
Net from railway... ___- 5,125 190,270 169,665 77 ,343 
Net after rents... def60 ,690 90,932 101,660 def972 

From Jan, 1— 

Gross from railway ----- 7,701,150 7,397,916 6,257.965 5,618,296 
Net from railway -_---- 1,726,373 1,673 ,617 1,224,784 1,026,414 
Net after rents__.._._- 675,992 598,589 349,353 144,619 


—V. 146, p. 105. 


Colossal Mines, Inc.—Registers with SEC— 
See list given on first page of this department. 


Columbia Broadcasting System, Inc.—Earnings— 

Year Ended 653 Wks. End, Year End, 

Period— Jan, 1 '38 Jan. 2°37 Dec. 28 '35 
Net prof. after chgs. & taxes (est.) $4,397,600 $3,755,523 $2,810,078 
Shares outstanding.__.....-. -- 1,707,950 852,335 852,335 
Earnings per share._....-.-.-... $4.41 $3.30 
—V. 145, p. 3649. 

Commercial Investment Trust Corp.—Annual Report— 

Henry Ittleson, President, says in part: 

Earnings—Combined net earnings amount to $21,501,296, consisting of 
$19,389,852 from consolidated operations and $2,111,444 representing net 
underwriting profit and investment income of National Surety Corp., 
—— with $21,181,020 combined net earnings in 1936. 

After dividends on the preference stock, there remained net earnings 
—— to the common stock in the amount of $21,095,055, equivalent to 
$6.36 per share on 3,314,339 shares Outstanding in the hands of the public 
at Dec. 31, 1937. This compares with $20,083,159, equivalent to $6.07 
7 “ne ae ,307,422 shares outstanding in the hands of the public at 

ec. 31, a 

The profits of National Surety Corp. taken into combined net earnings 
in both years are exclusive of capital gains and losses, both realized and 
unrealized, resulting from fluctuations in the market value of investments. 

All determinable and known losses have been written off and reserves 
considered adequate to protect the corporation against possible future 
losses and unforeseen contingencies have been set up. 

Finance—During the year a total of 1,111 shares of the convertible prefer- 
ence stock, $4.25 series of 1935, was converted into a total of 1,666 shares 
of common stock. 

Pursuant to authorization by stockholders at the annual meeting on 
March 9, 1937, directors canceled the authorization of 225,000 shares of 
6%% first preferred stock, which had never been issued, and also canceled 
and retired 120,000 shares of the corporation's own common stock, which 
had been acquired some years ago and had been carried on the balance 
sheet as a deduction from the amount of common stock outstanding. 

At Dec. 31, 1937, the treasury stock consisted of 62,658 shares of common 
stock of which 19,691 shares are held for outstanding options. 

Net Volume for the Year 

The volume of receivables acquired by the operating subsidiaries, in 

comparison with 1936, follows: 
on | a | ts” 


Retail automobile instalment lien 
’ 391,518,446 400,342,002 *8,823,556 
Industrial instalment lien notes 


(products other than autos.)..- 124,884,002 74,061,636 50,822,366 








weal iaxenimens lien motes... ~~ 516,402,448 474,403,638 41,998,810 

ts) je lien notes & accept’s: 

AepnenMnNS..c+osccecoee DUS: _ 467,856,313 410.659.252 57,197,061 
cc cnmeonihadbin mae 12,016,089 j ‘ 6, +797 

Accts. receiv. of factoring subs.. 295,429,288 279,544,633 15,884,655 
A. ns cnupndian taeda 1,291,704,138 1,169,696,815 122,007,323 


* Decrease. 

Industrial instalment business increased from approximately 16% of total 
instalment volume in 1936 to 24% in 1937, refiecting heavier saies of house- 
hold appliances and industrial equipment, es ally in the first nine months 
of the year, and reflecting also the greater diversification achieved by sub- 
sidiaries by expanding their business in these fields. 

Volume in all classifications except industrial showed a marked decline 
in the second half of the year as compared with the correspondin: od 
in 1936, reflecting the change in general business conditions whic 
in the summer, notably the recession in the automobile and textile indus- 
tries. New business volume in these lines compared with 1936 declined 
progressively from August through December. 

Dollar Outstandings at Dec. 31 
1937 1936 Increase 


Retail automobile instal. lien notes. .27 1,238,693 256,646,988 14,591,705 


Industrial instalment lien notes— 
(hroducts other than automobiles) 109,531,360 61,993,533 47,537,827 








Total instaiment lien notes -------380,770,053 318,640,521 62,129,532 
WAutomoblie.------o-neneenen== 46,256.75 36,525,189 9.731.586 
Accts. receiv, of factoring subsidiaries 37:314,843 41,773,251 *4,458,408 

Cee... .cidanealieeien 466,275,313 397,657,763 68,617,550 


* Decrease. 
In order to carry their investment in receivables as shown above, the 


subsidiaries employ substantial credits obtained from banks and in the 
nm market, these credits aggregating $288,750,000 at Dec. 31, with more 
aan $63,600,000 cash on hand. On the basis of the consolidated bal- 
ance sheet, cash on hand plus currently maturi reeeivables more than 
cover in less than five months the total notes payable, and in seven months 
cover all current liabilities plus accruing expenses and taxes. 
Instalments 30 days or more past due at Dec. 31 were 4 of 1% of the 
total of instalment receivables, compared with 1-5 of 1% on the same 


at the end of 1936. 
Wholesale automobile outstandings show an increase of approximately 


rom the end of the year, but a decrease of more than 
Be bb) 000 from the wholesale Fesseere Bae at June 30, 1937. The whole- 
sale paper is in sound proportion to the requirements of dealers at this time 
of the year. Wholesale oopmensing» at Dec. 31 include a total of $3,870,756 
of loans to dealers secured by cars, com with $3,432,160 at the 
end of 1936, an increase in used car wholesale paper of $43 ,595. 

At Dec. 31, with 995,154 retail automobile accounts on their books, sub- 
sidiaries had on hand 2,820 untiquitates repossessed automobiles, or ap- 
proximately 3-10 of 1%. In tion, there were 7,843 vepemetsed auto- 
dealers’ possession under their repurchase responsibility, amount- 





Financial 


ing to about 8-10 of 1%. The corresponding figures for the end of 1936 
1g to ard Of 1% and 8-10 of 1%, respectively. 

Department of Justice Investigation—In September, 1937 the Department 
of Justice began presenting evidence to a Ye eral Grand Jury in Milwaukee, 
which the Department indicated related to separate alleged violations of the 
Sherman Act by Ford Motor Co. and Universal Credit Corp., a C. I. T. 
yeh as One group, by General Motors Corp. and General Motors 

tance Corp. as a second group, and by Chrysler Corp. and Commercial 
edit Co. as a third group. 

Orrord Motor Co., which has no financial] interest in Universal Credit 
Corp., and Universal deny that the . ed — discriminates between 
dealers who patronize Universal and those w patronize other finance 
companies, and deny that dealers are compelled to patronize Universal. 
They further maintain that Universal's practice of setting up reserves to 
compensate dealers for agreeing to repurchase cars which may be re 
from defaulting buyers is economically necessary and entirely lawful. 
Conferences took place at the office of the Attorney General at Washington 
looking to the possibility of consent decrees, although all groups urged that 
any questions of legality which might be involved should be explored in civil 
proceedings in order to establish a clear guide for future conduct. 

Upon learning of the negotiations, the Federal Judge at Milwaukee 
expressed reg sti of conducting such negotiations during the pendency 
of grand jury proceed ings and discharged the grand jury before it had re- 
ported and before a consent decree had been agreed upon. It is impossible 
to state what further proceedings may be taken by the Department of 
Justice or what further discussions of the matter may be had. 

Consolidated Income Account for Calendar Years 
1937 1936 1935 


3 $ 

1704138 1169696815 965, ie. #69 
3,465 579,422 37,1 

11 O14, 163 
1.618.785 


23 574,593 


908 


1934 


3 
779,749,248 
28,838,441 
10.232 ,663 
1,509,150 


17,096 ,628 


a Volume of business. -__1 
Net service & commis’n-. ! 
Operating expenses 


Int.on curr.indebtedness 2. 319.088 


29,281,759 





Operating profit 

Div. rec. from Nationa 
Surety Corp 

I Recovery 


Miscellaneous income. - - 175,903 


23,750,496 17, 
1,015,355 1 


405,661 


30,573,015 
1,326,500 


269 ,8)8 


31,920,005 
2,215,000 
k781,410 

3,524 
5,629,292 
410,810 





Total income 85.104 


Interest on debentures- - 
Write-down, securs., &c. 
Miscell. deductions. --- 
Fed. inc. & cap. stk. tax- 
Surtax on undist. profits 
Prov. to write-down inv. 
in affiliated company - 
Net income applicable to 
minority interest 
Charges against current 


2,817,369 
e412,208 
15,867,591 
652.233 





peat , 19,983 .694 
b Berta co stock divs 264.385 
$4.25 series pref. divs. .- .240 833,476 
g Common dividends..- 16,566,124 114,890,622 
3,995,211 


To earned surplus.... 2,417,487 
Total surplus 53,236,461 51,747,661 
Earns. per share on com- $5.73 £35.71 
a Includes foreign subsidiaries. b Includes stock divs. as follows: ieee, 
28,463; 1935, $28,019; 1934, $447. ec The consolidated income account 
‘or 1936 includes dividend received from National Surety Corp. but does 
not include undistributed net income of $1,197,325 of that company, which 
is gy to the stock of Commercial Investment Trust Corp. Adding 
per share undistributed net earnings of National Surety Corp. for 
= ear makes a total of $6.07 Ror she share on common stock outetanding in 
ee ands of the public on Dec. 

d Does not include JV ELF, as “income of $2,111,444 of National 
Surety Corp., which is applicable to the stock of Commercial Investment 
Trust Corp. "Adding $9.63 per share undistributed net earnings of National 
Surety Corp. for the year makes total of $6.36 Be te share on common stock 
outstanding in the hands of the public on Dec. 37. 

e Covering balance of additional Federal income joao in respect of prior 
— a interest thereon. f On common stock outstanding at ond of 

oh not include stock dividends. 

— Inc rete $335,095 additional for prior years. i Does not include 
dividend of 20% in common stock at the then stated value of $8 per xite 
distributed to common stockholders May 28, 1936, amounting to $3,779,315 

j Does not include stock dividend o 25% in common stock distributed 
to common stockholders Oct. 1, 1934, charged ro 1% at the then stated 
value of $8 per share, and aggregating $3,753 ,7 k Provision to write 
down marketable securities to “ lower of cae or market; on securities 
transferred to National Suret , during the reer: $699,648, and on 
securities retained at Dec. 31, 3 10Of portion of amount 
applied in previous years out of income to carry marketable securities 


below cost. 
Consolidated Surplus Account Year Ended Dec. 31, 1937 


(1) Earned surplus—Balance Jan. 1, 1937 $24,027,531 
Net income year ended Dec. 31, 1937 (but not incl. undis- 
tributed earnings of National Surety RES 19,389,851 


$43 417,383 
406 .240 


11,643.135 
839 


466 319 
7,296,217 55,358,731 
7,452,822 5,444,832 
51,618,404 47,689, 623 
£$6.25 £$4.6 





otal 

Divs. on serial preference stock, $4.25 series of 1935 

Cash dividends on common stock 

Miscellaneous deductions i 4, 
Total earned surplus, Dec. 31, 1937 $26,440,980 


(2) Paid-in surplus—Balance Jan. 1, 1937 -837. 720,130 

Additional paid-in surplus in respect of corporation’ 
common capital stock 79,964 
$27,800 ,094 


Paid-in surplus contributed to National Surety Corp Ad ’ 
Miscellaneous deductions 4,619 
Total paid-in surplus, Dec. 31, 1937 $26,795,480 
$53 ,236,461 


Total surplus Dec. 31, 1937 
Consolidated Balance Sheet Dec. 31 
e1937 e1936 


s 3 
ny 63,631,539 48,643,651 
receivable- -- 466,275,312 397,657,763 


359,855 343,514 
78,750 1,620,223 


585,247 763,504 


e1937 e1936 
3 
9,544,100 9,655,200 
49,715,085 c49,611,330 
2,117 3,118 


8,543,473 14,865,244 


Tiabilities— 
b $4.25 pref.stk_ 
Common stock. 
Com. stk. serip-_ 
Credit bal. due 
mfrs., &c.... 
Min.int.of others 
in net worth of 
subsidiaries _. 4,442,465 
Divs. payable.. 3,415,749 
3% debentures. 33,000,000 
344% debens__. 35,000,000 
Notes payable__288,751,375 
400,001 | Accts. payable. 12,060,248 
349,135] Dealers’ reserve 11,054,088 
7\|Int. accrued on 
1,231,229 debentures - _- 165,000 
Deferred income 27,447,624 
Res. for loss and 
contingencies. 6,973,128 
Earned surplus. 26,440,980 
1,262,479 1,176,376 


d Capital surp_- 
Pa‘d-in surplus. 26,795,480 27,720,129 
po eg 395 462,540,028 
ted by 3 9 no par shares in m3) (3 3.307 ,422 in 1936 
,658 sh vy in treasury in 1937 (187,842 in 1936) at ceoted 


v Fiarising i sta of ern. = hom yy tne — 
tements o atio 
are not pone Me meet yy. 146, p. sical 


cars 
& other prod. 
Market. securs. 
Miscellan. accts. 
receivable- - - - 
Capital stock of 
Nat'l Surety 
Corp 
Invest. in affili- 
ated company 400,001 
Misceli. invest _ - 361,727 
Furn. & fixtures 7 
Deferred charges 1,389,955 


3,652, 349 


11,531,000 11,531,000 35,000,000 
208,938,897 
11,446,881 
9,090,285 


165,000 
24,702,033 


6,076,824 
24,027,531 











544,613.395 462,540,028 
b Represented by Berets 96,552 in 1936) no par 


Chronicle Feb. 5, 1938 


Columbia Troy Corp.—Liquidating Dividend— 

At a special meeting of the board of directors held Feb. 2 a liquidating 
and(or) capital distribution dividend at the — of $1 per share was de- 
clared payable Feb. 11 to holders of record Feb. 

A similar liquidating dividend was paid on oe, 29, 1937.—V. 145, p. 106. 


Columbus & Greenville Ry.— 


December— 1937 1936 
Gross from railway 7 $114,413 
Net from railway 12,090 
Net after rents 2,151 

From Jan. 1— 

Aa 338 Oe 580 
109, 398 


Earnings— 

1935 

$99,924 
19,895 
17,339 


990,190 
93,140 
64,944 


def 10,893 
o78. 249 
6,805 

det3 410 


Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 105. 


Commercial Credit Co. (& Subs.)—E£arnings— 
Calendar Years— 1937 i se 1934 


3 $ 
Gross securities purch-.933,854.332 789,508,418 525,999,393 377,959,931 
x Net income y13,593,119 y12,005,779 27,738,945 25, '382.897 
Earns. per sh. on om... $7 .09 $6.07 $5.60 $4.11 
x After all charges including Federal income tax and minority interest. 
y After surtax on undistributed profits. z After subsidiary preferred 
dividends. —V. 145, p. 3493. 


Commonwealth Edison Co.—Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Jan. 29, 1938 was 133,737,000 
kilowatt-hours compared with 138,401,000 kilowatt-hours in the cor- 
responding period last year, a decrease of 3.4%. 

Phe following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 

“a Hour os ut-- Per Cent 
Week Ended— 


3 Decrease 
Jan. 29 133, er 000 138, M1 ,000 3. 
SL I a 5 a a asia d aes aie eg diets te ae 132,912,000 139,745, ‘000 
BOM, 1B.....c-cccacccosesesecanceceetneenaee a1 4nae 
Jan. 134,477,000 138,918,000 


Listing & Reqistration— 

The New York Curb Exchange has removed from listing and registration 

capita] stock, per $25, 1st age. gold bonds, ser. A, 5%, due July 1, 1953; 
Ist rib t gold nds, ser. B, 5%, due June 1, 1954; Ist mtge. gold bonds, 
ser. C,44%%, due April 1, i lst oe, gold bonds, ser. D, 44%, due 
Juty 1, 1957; 1st mee, gold bo 4%, due March F 1981, and Ist 
aide ponda. ser He 356%. due April 1, 1965.-0V. 146. p. 747, 


Scie & Southern Corp.—0Output— 

Electric—Electric output of the Commonwealth & Southern Corp. system 
for the month of December was 678,947,707 nee hours as compared 
with 739,474,267 kilowatt hours for December, 1936, a decrease of 8.19%. 
Total output for the year ended Dec. 31, 1937, was 8,517 ,409,289 kilowatt 
hours as compared with 7,792,626, Sri “‘tdhoreabe hours for the year ended 
Dec. 31, 1936, an increase of 9. 

Gas—Gas putput of the Commonwealth & Southern Corp. system for 
the month of December was 1,668,999, i cu. ft. as compared with 1,.506,- 
551,800 cu. ft. for December, 1936, ap increase of 10.78%. Total output 
for the year ended Dec. 31, 1937, was 15,131,009,400 cu. ft. as compared 
with 13,328,673,000 cu. ft. for the year ended Dec. 31, 1936, an increase 


of 13.52%. s 


Prelininrtry age vat ano (Comoiny and Subsidiary) 

Period End. Dec. 31— th—1936 1937—12 Mos.—1936 
Gross revenue $12 9343.0 rt 312, 659,621 $149123,639 $135354,886 
Operating exps. & taxes. 6.973.369 6. 635 78,515,151 70,663,518 
Prov. for retire. res 1,542,272 i 123° "702 «15,774,988 «11,848,198 


$4,437,605 $5,132,284 $54,833,499 $52,843,169 
3,271,357 3,238,684 39,708,664 39,493,359 


$1,166,248 $1,893,600 $15,124,835 $13,349,810 
749,783 749,774 8,997,343 8,997,136 


$416,465 $1,143,825 $6,127,492 $4,352,674 
earns. 


on com. stk. outstand. $0.18 $0.13 
x Includes provision for Federal surtax on undistributed profits for 
1936 and 1937. y Reflects deduction for full preferred stock dividend 
ceemens at the rate of $6 share per annum. Dividends were paid in 
full to Jan. 1, 1935, and at the rate of $3 per share per annum since that 
date. 
Note—The consolidated net income includes the entire net income of 
the subsidiary companies applicable to securities owned by this corporation. 
The subsidiary companies did not distribute in dividends, the entire amount 
of their net income. Including dividends received from subsidiaries the net 
income of the corporation for the year 1937 was $7,257,384 or equivalent to 
$4.84 per share on its outstanding preferred stock as compared with $3.24 
per share in 1936. 
New Vice-President— 
The directors on Feb. 1 elected Walter H. Sammis a Vice-President of the 
corporation, succeeding the late T. A. Kenney.—V. 146, p. 593. 


1.6 
3.2 





Gross income 
Int. & other fixed chgs_- 





Net income 
y Divs. on pref. stock_-_- 





Connecticut General Life Insurance Co.—Financial 


Statement Dec. 31— 
1937 1936 


$ 
115,183,726 104,944,936 
7,076,590 8,584,118 
Mortgage loans. 40,201,969 32,644,246 
— 664,319 25,051,669 


* 23, 650,854 23,632,344 
8,365,132 6,632,060 


2,494,567 2,226,678 
4,647,517 4,701,512 


1937 1936 
Tiabilities— $s $ 
Policy reserves 189,317,465 171,396,914 


Res. for future 
pay.onclaims 9,407,130 9,252,385 
13,710,699 12,145,629 


Pol. hidrs. deps. 

Res.for divs.pay. 
1,111,546 1,153,350 
1,357,154 1,321,849 


to pol. holders 
Taxes payable _ _ 

Contingency fd. 1,600,000 

All other liabs-- Hi 570,157 

3,000,000 

6,210,522 


Capital stock _-_- 
227,284,676 208,417,564 


Assets— 


Loans on co.’ 


h 
Int. & rents due 
& accrued --_. 


All other assets _ 
6. 064, 282 











227,284,676 208,417,564 
—V. 144, p. 4175. 

Compo Shoe Machinery Corp.—L£arnings— 
Calendar Years— 1937 1936 1935 1934 
Gross profit $1,157,696 $1,072,981 $952,957 $949,307 
x Sell., gen., &c. expense 810,119 783 ,557 740 324 649 336 

Net by mage | income. $289 424 $212,633 $299,971 


Pureh misc. sales, 
te — 7,497 8,500 9,527 


Total income $296,921 $221, 133 
Interest, discounts, &c-_- 28,61 33 308 
Arey for Fed. inc. taxes ‘ 32,336 


18,80 
15,473 











$201,696 $146,572 
191,687 59,291 


$10,009 $87,281 
143 577 118, os 
$1.40 $1. 





Surplus 
Shares capital stock out- 
standing, par $1 
Earnings per share 
x Includes selling, installation, service, development, mes administra- 


tive expenses, depreciation, obsolescence, patent charges and miscellaneous 


expenses. 











Volume 146 Financial 
Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 1937 1936 
Cash and working Accts. pay.—trade 
| RASS aRpe $232,133 $239,548 cred. &sundry. $44,456 $59,648 
Cust. notes & accts Accts. pay.—offi- 
receivable- _-_-__- 201,062 232,990 cers (directors) 
Adv. to employees 853 2,804 employees __-_-- 28,616 18,081 
Accts. rec. from Accrued salaries & 
agencies... .-. 902 3,147 aaa 234 3,585 
Inventories (cost) - 113,159 118,365 | Accrued Federal & 
Finished machines State taxes____- 60,250 44,963 
—for lease (cost) -_.__-. 104,646 | Res. for unemploy. 
Investments-- -_-_-_- 1,382 1,381 gee ieee 1,921 
Special deposit . _ 1,620 1,620 | Accrued social sec. 
Inv. in revenue ES ee 3,272 ee 


Cap. stk. (par $1)- 145,177 143, 577 
Surplus—arising fr. 


producing ma- 
chinery in fac- 











tories of lessees— prem. paid on 
depreciated_.... Seex 386,461 Ee 444,477 435,477 
Prepaid expenses & Earned surplus - - - 445,113 436,911 
deferred charges 23,922 8,720 
| ae 1 1 
Fixed assets _---- x596,561 44,481 
Ds ods ec te & $1,171,594 $1,144,164 Mt osssecers $1,171,594 $1,144,164 


x Includes revenue producing machinery.—V. 145, p. 3493. 


Compressed Industrial Gases, Inc.—Smaller Dividend— 
The directors have declared a dividend of 25 cents per share on the 
common stock, payable March 15 to holders of record Feb. 28. Previously 
quarterly dividends of 50 cents per share were distributed.—V. 145, p. 3814. 


Connecticut Shipbuilding Co.—Incorporates— 

Company, according to press dispatch from New London, Conn., has 
been incorporated in Connecticut, according to papers filed at the Town 
Clerk's office, Groton. The organizers are reported to be negotiating with 
the Government on the construction of merchant vessels, with an eye to 
the former Groton Iron Works property as a location for the shipyard. 
Paul W. Chapman of the New York investment house of P. W. Chapman 
& Sons, Inc., which was behind the construction of vessels for the United 
States Lines, is a leader in the new company, says the dispatch. wed 


Consolidated Automatic Merchandising Corp.—E£r- 
change Time Extended— 


oe pes Weighing & Vending Machine Corp., below.—V. 145, 
p. 3005. 


Consolidated Coa! Co. of St. Louis—Bonds Called— 

The Chase National Bank of the City of New York, as successor trustee 
is inviting tenders for the sale to it of gen. mtge. 30-year 6% sinkin: fund 
gold bonds in an amount sufficient to exhaust the sum of $53,112. ffers, 
which should not exceed par and accrued interest, will be opened at the 
corporate trust department of the bank at 11 Broad St., on Feb. 7 at 
12 noon.—V. 145, p. 938. 


Consolidated Edison Co. of New York, Inc.—Cosc of 


Bond Issue Critucized by Commission— 


Milo R. Maltbie, Chairman of the New York P. 8. Commission, in com- 
menting on the recently issued $30,000,000 3% % debentures, declared in a 
statement made public, Feb. 1, but dated Jan. 17, that the company’s 
estimated figures for expenses in the issuance of the debentures were ‘ ‘un- 
necessarily large.’ 

The Commission is not convinced , Mr. Maltbie wrote, ‘‘of the necessity 
of such expenses.’’ He added: ‘‘Further, only expenses relatin ne to this issue 
can be charged to it; all costs relating to the former $80,000,000 appli- 
cation, particularly those that have to do with the $60, 000,000 of refunding 
bonds, now abandoned, should be charged to surplus.’ 

In its original application to the Commission last year, company petitioned 
for permission to issue $80,000,000 of new securities, but later amended the 
application and limited the issue to $30,000,000 of new oann ann to be 

used for new construction. A proposed refunding of $60,000,000 of out- 
pe debentures was contemplated in the original application. 

Expenses in connection with the issuance and sale of the $30,000,000 
issue, pocertang to the application filed with the Commission, would 
approximate $197 ,000, the largest single item, $42,000, being for accounting 
services. These expenses, Mr. Maltbie declared, if in excess of reasonable 
amounts, should not be paid, “and if they are or have been paid, may not 
be charged to the cost of this issue.’’—V. 146, p. 436 


Consolidated Gas Electric Light & Power Co. of 
Baltimore (& Subs.)—Larnings— 

















Period End. Dec. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Revenue from elec. sales si. 414,069 $6,030. 278 $24,816,359 $22,909,655 
Revenue from gas sales. 2,319,736 2,313,2 959,971 9,114,299 
Rev. from steam sales_ 261,114 236, AS 756,205 775,087 
Miscell. oper. revenue_- 51,038 81,030 202,959 310.057 

Total oper. revenue_ -a%. 045,958 bes. 661 ,129c$34,735, te 109,098 
Operating expenses__... 4,609,502 4,671,851 18,098,774 17,598,527 
Retirement expense. - -- 858,270 643,546 2,859,407 2,487,147 
I vischct i Binipesitias 1,389,468 1,125,389 5,106,581 4,268,481 

Operating income__-- $2,188,716 $2,220.342 $8,670.732 $8,754,943 
Non-operating income_- - 55,638 133,843 557,785 401,905 

Gross income- -- ----- $2,244,354 $2, ate 185 $9,228,518 $9,156,848 
Fixed charges. ....---- 635,829 1,654 2,646,359 2,750,208 
Other deductions - - - --- 16,410 ies» 086 65,756 11,951 

Net income---_------ $1,592,115 $1,639,445 $6,516,403 $6,394,688 
Pref. stock dividends - 278,829 278,829 1,115,315 1,115,315 
Common stock dividends 1,050,657 1,050,657 4,202,629 4,202,629 

NN car ca teee $303 639 


$309 969 $1,198,459 $1,076 744 
Earns. per sh. of com.stk $1.1 $1. $4.63 $4. 
Note—Operating revenue a, by reduccions of electric rates in 2ase 
and eletric and gas rates in 1937 as follows: a $338,220; b $232,054; c $1,- 
115.998; d $434,565.—V. 146, p. 274 


Consumers Power Cov~trelindaary Earnings— 


Period End. Dec.31— _1937—Month—1936 1937—12 Mos.—1936 
Gross revenue______-_-- $3,342,507 $3,169,049 $37,686,911 $33,051,899 
Oper. exps. and taxes_ 1,745,740 1 "430,312 x19,423,024 x16,582,826 
Prov. for retire’t reserve 335,500 262,500 3,876,000  3.150'000 


a 








Gross income__-_.-__-- $1,261,267 $1,476,237 $14,387,887 $13,319,074 
Int. & other fixed charges 359,309 '343019 43625039 4 1283 '422 
Net income_._..-..- $901,958 $1,133,217 $10,025,848 $9,035,651 
Divs. on preferred stock - 285,427 "350,608 3.801 ‘968 4 -208 ,001 


Amort. of pref. stock exp hi Re "587 "504 pons oa 


BOM... cccncsnnesss $551,252 $782,609 $5,636,374 $4,827,650 

x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed.—V. 146, p. 593, 105. 

Consolidated Paper Co., Monroe, Mich.—£arnings— 


Yeors End. Dec. ole 92'170.785 y$2'015,561 x$24e0221 92 /teh 387 
t from 0 ons... r, 383, 
py wees R) 56/433” 548/813 "538,428 093 











Allowance for deprec’n-- 5 A: 243: 
Prov. for Federal taxes- 292,450 292 30 315,000 320,606 
Excess profits tax....--. ae age”  ) ieee. | ea 
Surtax on undist. profits 11,546 eae OLeee . Chas 
Net profit...-..----- $1,301,658 $1,362,740 $1,542,793 $1,819,688 
Preferred SWse.s snes _ pas 22,864 86,382 
Common dividends-.----~ 1,500,000 1,500,000 525,000 450 ,000 
NS i iencia dé $198 342 $137, 4 sur$994 ,929sur$1283 ,306 
Earns. per sh $1.73 $1.8 aoe -02 $2.31 
x After deducting + eciling, administrative and feneral expenses of $448,488 
and adding other income (net) amounting to 905. y After. deducting 
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selling, administrative and general expenses of $461.779 (458. a0 in 1936) 
and other deductions less other income of $161,699 ($6,888 1936) 
Note—Other deductions iess other income amounting to 3161 608, 
shown above, include a charge of $97,837 for appreciation entered on the 
books of the company in 1926 on certain acreage dispo: of during the 
current year at a sales price of $8,323 in excess of cost.—V. 145, p. 3192. 


Continental Baking Corp. (& Subs.)—Earnings— 


Years Ended— Dec. 25°37 Dec. 26°36 Dec. 28°35 Dec. 29 '34 
Net gel after charges 

rT . & eee $4,159,683 $3,502,486 $1,900,789 $2,004,672 
Preferred dividend --— 4,209,450 3,207,200 1,603,534 1,633 ,296 
—_ Pp 


Continental Insurance Co.— New Director— 

Ethelbert I. Low, Chairman of Home Life Insurance Co., has been 
elected a director of this company, succeeding Ridley Watts, deceased 
—V. 146, p. 747. 

Cord Corp. (& Subs.)—Zarnings— 


Years End. Nov. 30— 1937 1936 1935 1934 
Sales of mfg. products & 














operating revenues... x$668,147 x$847,392 x$1,176,035 $784,905 
3 eee 534,394 648,576 1,002,435 766,162 

Ee $133,753 $198,816 $173,690 $18,743 
Other income. .......-. 271,577 718,860 357,624 1,116,545 

Total income... $405,330 $917,676 $531.224 $1,135,288 
tte owanesenes 477 ,932 502,716 605,878 573,753 
Depreciation... ........ 66,500 67 654 90,791 89,988 
Federal taxes.......... 4,220 22,293 9,842 12,619 
Surtax on undist. profits Cae: °. hho! eke... nn 
Other deductions_____- z9,582 aCr4 309 yCr269 6,360 
Divs. on pref.stk. ofsubs. 22,265 23,454 24.607 8,784 
Minority interest...... ...... Cr823 ise. .~ eben 
Net loss from sale of stks. 

CE ocacce: dewsen  ~ \/ eekeee 44,286 368 ,463 

ers b$176,867 prof$306,691 $343. 451 prof$75,321 
Dividends SE emeskin. . <caeee.' Sean 248,801 565,000 

Balance, surplus-_._-- $176,867 $306,691 def$491,252 def$489,679 
Shs. cap. stock (par $5) 

p Sueetnnting capawbod 2, ae. 700 2,256,700 3.268, poo 2,256, ip 

7’ Spe $0.13 $0.0 


“ yt = des rental and other ee income. Hi After deducting pon 
discount | allowed, loss on fixed assets, &c., of $14,791. z After deducting 
cash discounts received, &e., of $5,463. a After ‘deducting interest paid, 
Joss on fixed assets, &c.. of $2.078. b Before extraordinary profit an loss 
charges of $163,690. 


To Change Name and Reduce Capital— 

Stockholders will be asked at their annual meeting in Chicago on Feb. 11 
to change the name of this company for a new title to be disclosed at the 
meeting, and to approve a reduction in authorized capital from $50,000,000 
to $3,000,000, or from 10,000, shares of $5 par stock to 3,000,000 shares 
of $1 par stock. Cancellation and retirement of 13 ,300 shares held in the 
treasury also will be ask 

If the action is approved, the outstanding 2,246,700 shares of $5 par stock 
will be changed into a like number of shares at $1 par stock, and $8,986,800 
will be transferred from capital to paid-in surplus account, permitting a 
considerable saving in taxes. 

The company and subsidiaries report a net loss of $340,557 for 1937, 
after all taxes, write-offs and reserves, compared to a profit of $306,691, 
or 13 cents a share, in 1936.—V. 145, p. 1415. 


Corduroy Rubber Co.—Dividend— 

The company paid a dividend of $2 per share on the non-cumulative 
a stock on Dec. 20 to holders of record Dec. 15.—V. 139, 
p. ; 


Cosmos Imperial Mills, Ltd.—rtra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
ai no yer value, both payable Feb. 15 to holders of record Jan. 31.—V. 

p 


Crosley Radio Corp.—New Model Radio— 

The company announced a new push-button or automatic automobile 
radio to sell for slightly under $25. 

This radio will be an aid to safe driving by making it possible for a driver 
to tune to any station without taking his eyes off the road, Powell Crosley 
Jr., President, said in announcing the new modei.—V. 145, p. 3343. 

Crowley, Milner & Co.—Pays Initial Pref. Dividend— 

The company paid an initial dividend of $6 per share on its 6% non- 
146. ae. preferred stock on Jan. 20 to holders of record Jan. 8. —vV. 

4 


Crown Cork & Seal Co., Inc.—/nterim Dividend— 

Directors have declared an interim dividend of 50 cents per share on the 
common stock, payable March 7 to holders of record Feb. 18. Heretofore 
quarterly payments of 50 cents each were made.—V. 145, p. 3494. 


Crystal Tissue Co.—EHarnings— 


Calendar Years— 1937 1936 
op + | SiGe ree eee $102, m4 $101,589 
Earnings per share on 93,000 shs. common stock _ - $0. $0 88 


x After depreciation, obsolescence, Federal income taxes "tied surtax on 
undistributed profits.—V. 145, p. 3815. 


Curtis Mfg. Co., St. Louis—Larnings— 
—— Years Ended—— 6 Mos. End, 











Period Ended Nov. 30— 1937 1936 1935 
Gross profit on sales_........-...-- $536. 857 $601,050 $293 ,002 
GEES GZDONEES . 6 accccnccesnensee> 249,535 243,250 101,611 
General and administrative expenses _ 213.220 192,177 79:770 

Profit on operations. ...-......-- $374,102 $165,623 $111,620 
GE BON ii cticndsoccnvestcoses 2,527 2,117 1,102 

et SE... ncnneccnsenwnnee $376, 639 $167. 740 $1 % :723 
eee 2,767 
Provision for Fed. & State inc. taxes. -_ x64; ‘$81 24:036 14 674 

ee SE... cannes esceneasianen $307,601 $140,937 $96,988 
Dividends a SE et f oe 243 ,206 ee ccat 

arnings per share on shares 

capital stock (par $5)...--------- $1.58 $0.72 $0.50 


x Includes $7,098 for undistributed profits tax. 
Balance Sheet Nov. 30 


Assets— 1937 1936 TAadiitttes— 1937 1936 
| pn $354,461 $410,183 | Accts. payable, &c $49,857 $39,906 
Fed. Intermediate Accrued salaries, 

Credit bks.14%% wages, commis- 

debentures- ---_- 150,951 151,269 sions, &c_.---.- 41,600 17,648 


15,000 | Acerd. gen. taxes. 28,478 15,538 


U.S. savings bonds 22,500 
Federal and State 


Notes, accts. and 


accept. receiv.. 219,620 233,643 income tax.---- 64,215 23,991 
Accrued int. rec-. 1,243 781 | Cap. stock (*5 par) 1,000,000 1,000,000 
Inventories _ - .--- 1,054,694 865.534 Surplus__....-.-- 1,127,925 1,063,531 
Due from Finance | Applied in acquisi- 

Ch cadenenhabe 1,939 1,344; tion of treasury 
SARE 2ccccesnice 64,921 64,921 GEER. csccnpeet Dr27,221 Dr27,221 


b Buildings impts. 
and equipment. 376 512 355,115 


and trade 
ni «Spann 8,450 9,237 


Daterred charges - - 29 562 26,366 
Total. «ccccces $2,284,855 $2,133,392 Teh cnweis cscs $2,284,855 $2,133,392 
b After reserve for depreciation of $844,373 in 1937 and $861 ,224 in 1936. 
—V. 145, p. 2841. 







































































































910 Financial 
Cumberland County Power & Light Co.—Registers 
with SEC— 


See list given on first page of this department. : } 

Company (subsidiary of New England Public Service Co.), a wegieseres 
holding company, has filed an application (File 32-79) under the Holding 
Company Act for exemption from the requirement for filing a declaration 
covering the issuance of 10,000 shares ($100 par) 544% cum. pref. capital 
stock. 

The applicant proposes to sell the shares to the public at a price as yet 
undetermined, but at not less than $95 per share, and to use the proceeds 
for the repayment of $600,000 of indebtedness to banks and the balance for 
corporate purposes. A substantial part of the bank indebtedness was 
incurred through the purchase of securities of the Berwick & Salmon Falls 
Electric Co., now a wholly controlled subsidiary of the applicant. 

Opportunity for hearing in this matter will be given on Feb. 16.— 
V. 146, p. 748. 

Curtis Publishing Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable April 1 to 
holders of record Feb. 28. A _like amount was paid on Jan. 3, last and 
compares with $1.75 paid on Oct. 1, July 1 and April 1 last; Dec. 15 and 
Oct. 1, 1936, and in each of the eight preceding quarters and with $1.25 

er share paid on July 2, 1934, 75 que Ber share on April 2, 1934, and 
cents per share on Jan. 23, 1934. In addition, a dividend of 25 cents was 
paid on Dec. 21, 1936.—V. 145, p. 3006. 


Cushman’s Sons, Inc.— Accumulated Dividend— 

The directors have declared a dividend of 87% cents per share on the 
7% cum. pref. stock, par $ payatte March 1 to holders of record Feb. 15. 
A fike ayment was made on Dec. 1, Sept. 1, June 1, and March 1, 1937; 
Sept. 1 and June 1, 1936, and prior to then r lar quarterly dividends 
of $1.75 per share were distributed.—V. 145, p. 3193. 


Deere & Co. (& Subs.)—Farnings— 
Consolidated Income Account for Years Ended Oct. 31 

















3 x 1935 1934 
, ay eee ae pe eg a a 
a Cost and expenses.... 78,540,732 57,617,879 |  ------ i -e«---- 
Gross profit........-. $21,858,978 $13,909,137 $11,948,108 $2,019,562 
Other income re oe 3,707,935 3,295,748 2,450,168 1,300,386 
a $25,566,913 $17,204,885 $14,398,276 $3,319,948 
pass non cat poness 1,621,323 1,518,509 1,444,327 1,341,841 
v. for eral income 
and other taxes....-. b8,782,673 3,900,947 2,422,945 856,801 
Adminis. & gen. os... See a See a 775,493 565,709 
terest on notes able 
— sundry chilentions. 226,441 184,123 159,920 175,863 
Repairsand maintenance -..-.-- i -.----- F < ieee 
RE Dicseccesancés§  asecss § wuande ae ©6«=—§ pesee 
Net profit for year_..$14,936,476 $11,601,306 $6,105,452 $379,734 
Previous surplus___...- 21,682,634 13,784,528 9,384,076 9,469,341 
Gross ae $36,619,110 $25,385,834 $15,489,528 $9,849,075 
Preferred dividends_... 5,786,250 3,703,200 1,705,000 465,000 
Gees Geena... O85 eet eee 82 meence 0) eee 0 ee een 
$9,384,075 


Surplus end of year- < 818,860,873 $21,682,634 $13,784,528 


na een ocr) 3,004,362 1,001,454 1,001,454 1,001,454 
n no occe ’ ’ , ’ 
Maruings per hie pers $4.25 $9.42 $3.91 Nil 


a Cost of manufacture, distribution, collection and administrative and 
general expenses, including provision for possible losses in collection of 
receivables for decline in market values of inventories, and for contin- 

=. xX & Sneeding approximately $1,980,000 for surtaxes on un- 
uu profits. 

c Includes cash dividends of $2,002,908 and dividend in common (at 
rate of two shares for each common share held) of 200% aggregating $9,979,- 


Consolidated Balance Sheet Oct. 31 











1937 1936 1937 1936 
Assets— $ $ LTiabtitties— $ $ 
c Property & eqpt.19,723,046 17,883,349 | Preferred stock. --31,000,000 31,000,000 
Investments - .. - - 2,750,380 2,493,744|¢ Common stock.30,079,080 20,100,000 
dNotes & accts rec55,873,913 44,011,612] Dividends payable 540.050 2,092,500 
e Inventories - - - - - 23,903,010 18,101,853} Empl. savs., depos 828,158 859,281 
f Co.s stk owned. 147,428 147,428} Accts. payable... 3,688,573 2,381,019 
Pensionfundinv.. 713,096 943,358 | Notes pay. banks. 7,850,000 #£=-.---- 
aaa 4,181,599 4,005,845| Accrued taxes.... 8,097,811 3,656,290 
Deposits in closed - Res. for group life 
ain 90,102 100,213 ins accid. com. 
Cash deposit, with pensat’ns & pen- 
escrow agent... 20,000 20,000} sions.....-.-.-- 5,028,956 4,532,138 
Notes & accts. rec Res. for conting.. 2,141,568 2,112,084 
of officers & em- DOGG. cnsnsssos 18,850,872 21,682,634 
Dloyees........ 86,825 93,845 
Deferred charges.. 615,670 614,698 
as snakes tne 108,105,069 88,415,947} Total_.....-- 108,105,069 88,415,947 


c After reserve for depreciation of $22,526,722 in 1937 and $21,091,628 
in 1936. d After reserves for cash discounts, returns and allowances, an 
Possible losses in collection of $13,539,180 in 1937 and $10,582,793 in 1936 
c After reserve for possible losses of $8,138,316 in 1937 and $6,155,550 in 
1936. Represented by 7,000 preferred shares and 3,546 common shares. 

Represented by 3, ,908 no par shares in 1937 and 1,005,000 no par 
es in 1936.—V. 145, p. 2223. 


Denver & Rio Grande Western RR.—£arnings— 


December— 1937 1936 1935 1934 
Gross from railway....-. $1,912,885 $2,235,548 $1,788,516 $1,605,455 
Net from railway... 240,682 381,449 55,673 477 601 
ae after a - eee def57 ,823 132,657 88,459 269,977 

‘om Jan. 1— 
Gross from railway... 26,781,992 25,599,309 20,936,609 19,246,850 
Net from railway.....-. 2, 275 = 4, 351 4,802,141 4,602,589 
Net after rents........ def283,337 1,569,815 2,417,975 2,311,564 
—vV. 146, p. 106. 
Denver & Salt Lake Ry.—Larnings— 

December— 1937 1936 1935 1934 
Gross from railway..__- $314,871 $303 ,621 $260,178 $181, 
Net from railway...___ 59,099 166 ,632 101,982 189,398 
ie - age ge a 178,792 175,355 126,959 210,09. 
Gross from railway.__-- 2,806,256 2,856,949 2,234,877 1,620,006 
Net from railway...-... 784,104 918,281 958,196 5,155 
Net after rents. ....... 930,160 1,090,810 1,260,698 913,122 


—v. 146, Pp. 106. 


Denver Tramway System—ELarnings— 
{The Denver Tramway Corp. and The Denver & Intermountain RR. 
(with inter-company transactions eliminated) ] 
Years End. Dec. 31— 1937 











1936 1935 1934 
oper. revenues.... $3,227,072 $3,263,351 $2,815,988 $2,741,140 
.exps. (incl.depr.). 2,385,100 2,331,107  2'189:827 —2'103'458 
iknsids Ungeiaietaaesis 468 561 430,612 317,812 292.612 
Net oper. income....- $373,410 $501,633 08,34 5,070 
Miscellaneousincome--. 29.731 3aosa | 29'699 $397 309 
Gross income........ $403,141 $536,317 38,048 J 
ae ee ee 
. . . n ’ , , , 
Amortization of discount ol are 
on funded debt_....- 1,530 2,013 4,068 5,013 
x Balance.......... ai $89,350 $189,743 def$42,772 def$25,208 


x For debt maturities, sinking funds and other corporate purposes. 











Chronicle Feb. 5, 1938 
General Balance Sheet Dec. 31 
1937 1936 | 1937 1936 

Assels— $ $s |  TAabilities— $s $s 
aProp., equip. & Preferred stock - - ._10,441,200 10,441,200 

franchise. .--~- 23,808,565 24,162,228 | b Common stock & 
Real est. not used-_ 358,551 360,186 Si «enquws 8,235,347 8,115,970 
Sinking fund - - --- 234,123 202,482 | Funded debt -----. 5,800,950 6,405,600 
Invest. & securities 157,864 260,370 ; Accts. & wages pay 118,106 99,690 
Material &suppl._. 282,131 236,004 | Matured int. and 
Insurance prem. & | div. unpaid.... 134,514 136,002 

taxes paid in adv 18,560 29,432 | Accrued int. pay -- 7,125 15,542 
Cc ons _.-. 886,683 928,208 | Accrued taxes_... 420,165 417,079 
Special depos. for | Service liabilities - 115,613 111,401 

matured interest 134,514 136,537 | Oper. & other res. 662,691 644,240 
Accr’d int.& notes | Deferr, & suspend. 

& accts. received 47,315 55.889} credit items .-_-- 12,236 12,330 
Deferr. & suspend. | 

debt tems---.-- 19,641 27,716 

— | - 
, | at 25,947,950 26,399,054] Total......--- 25,947,950 26,399,054 


a After deducting depreciation. b Represented by 61,240 no par shares. 


—V. 145, p. 3006. 
Detroit & Mackinac Ry.—ELarnings— 


December— 1934 


1935 


1937 
Gross from railway-_..-- $40,749 $69,681 $43 485 $37 973 
Net from railway... defs 047 19,358 def2,798 
Net after rents_....... def 13 ,033 12,488 def6,624 der23,341 
From Jan. 1— 
Gross from railway... 885,445 803 ,484 654,444 2,903 
Net from railway —-.---. 190,801 198,178 105,821 118,570 
Net after rents__...-.. 91,441 130,742 63,544 101,920 
—V. 146, p. 106. 

Detroit Toledo & Ironton RR.—£arnings— 

December— 1937 1936 1935 1934 
Gross from railway_..-- $585,849 $875,672 $741,317 $540,076 
Net from railway... 72,154 519,34 459.401 273, 
Net after rents._...... 250,26 372,328 335,354 185,886 

From Jan. 1— 

Gross from railway-_...- 7,507,246 7,851,226 8,102.706 5,837,776 
Net from railway... -.- 3,539,784 4,000,878 4,463,944  2.832,7 
Net after rents........ 2,348,112 2,791,754 3,257,259 1,953,028 
-—V. 146, p. 106. 

Detroit & Toledo Shore Line RR.—Earnings— 
December— 1937 1936 1935 1934 
Gross from railway..... $310,425 9,456 85.408 $282,049 
Net from railway_.._.. 161,137 269,321 243 042 167 ,246 
Net after rents_._.._.. 79,696 139,344 137 ,384 67 628 

From Jan. 1— 

Gross from railway...-.. 3,815,007 3,967,609 3,554,169 952, 
Net from railway... .. 2,084,421 2,211,967 1,963,14 1,552,571 
ie ofus eg Oe ------ 1,076,002 1,131,537 1,037,662 731, 
—Vv. a x 


Distillers Co., Ltd.—Jnterim Dividend— 

The directors have declared an interim dividend of 27 1-5 cents per 
share on the American depositary receipts for ordinary registered stock, 
payable Feb. 8 to holders of record Jan. 11.—V. 145, p. 108. 


Dividend Shares, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 146, p. 437. 


Dobeckmun Co.—Earnings— 











Years End. Dec. 31— 1937 1936 1935 1934 
Gross sales less disct., &c $2,403,220 $2,353,108 $1,966.067 $1,770,102 
Cost of goods sold__-__-- 1,668,720 1,564,343 1,298,715 1,262,947 
Sell., gen. & adm. exps__ 537,150 509,697 J 366,809 
Prov. for doubtful accts. -.---- ° 10,020 10,272 

Operating profit... $197 .350 $270,961 $216,463 $130,072 
Other income-_-__.....-- 25,995 25,938 21,070 20, 

Total income______-- $223,345 $296 ,900 $237 533 $150,615 
Other deductions_-.---- 78,670 64,721 61,712 48,181 
Prov. for normal inc. tax 17,444 33,512 26,050 13, 
Provision for surtax on 

undistributed profits. 111 CS! ea eee ee 

Net profit for od.. $127,120 $178,381 $149,770 $88,889 
Divs. paid & di a Dn. ati  - sounded . . edhdnsbes 

Balance Sheet Dec. 31, 1937. 

Assets— LAabtltites— 

0 $68,310] Notes payable (bank) -__-..... $125,000 
a Notes and accts. rec. (trade) 164,682] Accounts payable (trade) -__-_ _-. 92,193 
pO EEE 312,463 | Divs. payable Jan. 15, 1938 _. 35,700 
Sundry debtors............. 10,777| Accrued expenses........... ,360 
Prepaid expenses__........_. 93,744 | Res. for Fed. taxes on income- 17,555 
Adv. to salesmen & other empl 4,853 | Paym’t on contract due in 1938 50,000 
b Fixed assets.............. 926,678 | Sundry creditors............ 176 
c Contract payable_......._. ,199 

Common stock ($1 par)_...-_- 102,000 

Paid-in surplus............. 171,530 

Earned surplus._........... 752,794 

We bdkicteriedieianned DAME “CMD bcccncccscoincsmicee $1,581,508 





a After reserve for bad debts of $16,892. b At cost less depreciation 
of $313,576. ec On purchase of Oakland division a at 5% interest 
secured by machinery and equipment.—V. 145, p. 1255. 


Dollar Steamship Line—Creditors Recewe Cash, Bonds 


and Stock— 
aan “Journal of Commerce’’ in a dispatch from San Francisco Jan. 27> 


8 : 

Adjustment of current obligations of the Dollar Steamship Line through 
issuance of short-term bonds and 5% pref. stock, together with a small 
percentage of cash, was accomplished as a preliminary to a oe the 
temporary operating differential subsidy contract authori by the 
Maritime Commission on Jan. 25, it was disclosed by Reginald Laughlin, 
Commission attorney assigned to Dollar Line affairs. 

While withholding the amounts of money involved in these obilgations, 
as well as the estimated amount which will be paid the line under the 
subsidy agreement, Mr. Laughlin oqpremmed the belief that the reorganiza- 
tion of the company's finances thus affected has placed the line in an excellent 
position for future operations. 

The arrangement with trade creditors provides for immediate cash 
Payment of 20% of outstanding obligations, and issuance of bonds and 
stock for the balance. Thus, 20% of the whole will be paid in five-year 
3% debenture bonds, and the remaini 60% in 5% pref. a 
obli ations to affiliated companies are to paid in pref. stock. 

r. Laughlin declined to comment on arrangements made with banking 
firms, firms involved in the Dollar situation. He said that a pro forma 
sheet is now in preparation and should be released soon. This, it was 
indicated, will give a complete picture of the 5 vy condition of the 
line. He pointed out that the large reduction of the company’s indebted- 
ness to the Government by reason of insurance paid on the President 
Hoover has contributed substantially to improving the pao gy A ition. 

The temporary operating subsidy, which is to run until July 25, is of 
the standard form approved by the Commission for other lines o ting 
on a temporary .. The company has , however, to withdraw 
its suit for $5,900,000 filed in the Court of Claims for adjustment of ocean 
mail contracts held under the Merchant Marine Act of 1928. Thecontract, 
as drawn, contains no provision for renewal beyond July 25, although it 
Was assumed that the company will make application for a long-term 
agreement to take its place. 


Dominion Woollens & Worsteds, Ltd.—IJnt. Payments— 


This company on Jan. 3 d interest on the first mortgage sinking fund 
6% bonds, due 1953. Thee is the first payment to be made under the 
sch for tion approved by bondholders on March 27, 1935.— 


eme 
V. 145, p. 2692. 
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Dufaycolor, Inc.—$1,000,000 Outlay— 

_ The company, which has the rights in the United States to manufacture 
film for color | photography developed from a French invention, plans to 
build a plant in New York to cost $1,000,000, Pierpont N. Hamilton, 
President, has stated. 

Demetre Daponte, managing director of Dufay-Chromex, Ltd., an 
English company, is a Vice-President of the American company, Alton A. 
Brody is Vice-President and General Manager, Leslie R. Naftzger, Vice- 
President, Secretary and Counsel, and William A. Smith reasurer . 
With William R. Morris, theatrical booking agent, these men compose the 
board of the American company. 


Duluth Missabe & Iron Range Ry.—£arnings— 


December— 1937 1936 1935 1934 
Gross from railway --_-- $189,179 $164,098 def7 ,87 84,372 
Net from railway... ___ def539,640 def519,423 def546,208 def360,522 
Hes omer ~~. * ys oe def760,948 def625,816 def657,980 def393,428 

rom Jan. 1— 
Gross from railway... 26,756,066 19,091,036 11,519,593 9,486,593 
Net from railway _.-_.. 16,374,067 10,693,649 4,877,051 2,769,180 
Net after rents__...... 12,721,781 8,694,801 3,765,586 1,981,648 


—V. 146, p. 275. 
(E. I.) du Pont de Nemours & Co. (& Subs.)— Earnings 


Consolidated Income Account for Calendar Years 























1937 1936 1935 1934 
3 3 3 3 

Sales (net) and other oper. rev_.286,043,075 260,333,220 | __----  -««--- 
Cost of goods sold & oper. charges174,744,472 155,521,419 | -.---. ------ 
Selling, general & admin. exps_.. 39,016,557 36,624,086 # -._---- ~~ ------ 

Income from operations -- - -- - 72,282,056 68,187,715 55,190,288 43,796,411 
Prov. for depreciation and obso- 

lescence of plants & equipment. 16,305,179 15,222,225 14,473,364 13,505,789 

Income from operations -- ~~ -- 55,976,867 52,965,490 40,716,925 30,290,622 
Inc. from invest. in Gen. Motors. 36,672,635 44,004,389 22,497,720 14,999,635 
Income from miscell. secur., &c.. 6,648,858 4,746,320 8,636,163 6,285,974 

SES eee 99,298,360 101,716,199 71,850,808 51,576,231 
Provision for Federal taxes - - - - - - 411,210,000 411,775,000 6,458,646 4,818,017 
Interest on bonds of sub. cos-__-- 56,417 56,750 56,750 56,750 
Prov. for conting. liabil. arising 

out of oper. of previous years... - -...-. $....-- 3,250,000 #3#«3C------ 

Se TRON sc ncncncudtccunde 88,031,943 89,884,449 62,085,410 46,701,465 
Surplus at beginning of year-- - -- 226,236,595 196,312,228 178,729,397 170,345,234 
Premium (excess over par value) 

paid for redemption of out- 

ee ee  “'GlLeScS "“ eeebes) 80 awe Dr8,388 
b Adjustment resulting from re- 

valuation of interest in General 

ST =» ER Cr8,500,000 Cr14000,000 Cr5,000,000 Cr2,500,000 
Tie. OP Gee G0, Geet... GO.6.2 1 See —iCKéeeee 0 Clwtewee Ci OD 

Titi cc bnsehitibonwecieon 321,518,539 300,196,678 245,814,808 219,538,312 
Dividends on debenture stock... 6,557,586 6,557,586 6,557,586 6,555,635 
Epcos G6 Geenees GOOG... .. 5,001 BOO) - weséee .. access .. Kenhuse 
Dividends on common stock ___- 68,950,975 67,402,497 a42,944,993 34,253,280 

Profit and loss surplus -------_- 244,772,477 226,236,595 196,312,229 178,729,397 
Average number of shares com. 

stock outstanding (par $20)___ 11,065,762 11,049,470 11,050,399 11,049,259 
Amount earned per share____-_-_- $7.29 $7.56 $5.04 $3.66 

alin 1935 a div. of $3.45 and 1-55th of a share of General Motors Corp. com- 


mon stock. b The value of du Pont company’s investment in General Motors 
Corp. common stock was adjusted on the books of the company in 1934 to $157,- 
000,000 in 1935 to $162,000,000, in 1936 to $176,000,000, and in 1937 to $176,000,000, 
which closely corresponded to its net asset value as shown by the balance sheets of 
General Motors Corp. at Dec. 31, 1933, 1934, 1935, and 1936, respectively. These 
shares are now valued at $17.60 a share. d Includes provision of $1,267,125 
($2,148,000 in 1936) for surtax on undistributed profits. e Transfer to capital stock 
account in connection with issue and sale of 500,000 shares preferred stock ($4.50 
cumulative) for $48,750,000.—V. 146, p. 748. 


East Kootenay Power Co., Ltd.—Larnings— 
Period End. Dec. 31—  1937—-Month—1936 1937—9 Mos.—1936 





Gross earnings_........ $46,119 $39,637 $417,909 $347,791 
Operating expenses -___. 15,756 19,308 130,038 121,064 

et earnings.-.-..... $30,363 $20,329 $287 871 $226,727 
—V. 146, p. 275. 


East Malartic Mines, Ltd.—Treasury Shares Issue 


Changes— 

Company has advised the Toronto Stock Exchange that with respect to 
the disposition of the 1,000,000 shares offered to shareholders of record 
Dec. 6 for subscription on or before Dec. 15 at $1 per share, that 42,611 
shares were subscribed and paid for by shareholders and the remaining 
957,3 9 shares were underwritten at the same price, no commission being 
paid to the underwriters. Under the agreement, the underwriters have the 
pr ae of anticipating the monthly payments and up to Jan. 28 had taken 
up and paid for 178,433 shares, leaving a balance of 13,045 shares to be 
taken up on Feb. 1, with subsequent instalments provided at monthly 
intervals to Sept. 1 next.—-V. 145, p. 3652. 


Eastern Magnesia Talc Co., Inc.—Larnings— 
Earnings for the Year Ended Dec. 31, 1937 





St CO cccncdedasndacccembebgueniaaaseadaiakh as $35,898 
I I oo cere wie od Roma atEem ew adden ke 4 43, 
+ ik so dette ns canes sabeddandsepcbasasdnewinndane $8,044 
Earns. per share on 8,786 shares capital stock._...........---- $4.0 
Balance Sheet Dec. 31, 1937 
Assets— TAabiltties— 

a wai ibd wae amaen $25,479 | Accounts payable. .......-.-- $5,942 
Notes receivable. -..-...----.- 2,643 | Accrued taxes..........---- 95 
Accounts receivable. .._.---- 35,411 | Capital stock (issued 8,786 shs) 915,260 
pO ee 72,001 | Paid-in surplus_._......-.-- 518,214 
Marketable securities at cost __ 84,558 | Earned surplus_.......--.--- 48,642 
Land, ore res. & mineral rights.x1,129,403 
Buildings, mach. & equipment yi28,560 
Prepaid insurance -_..-.....-- 5,097 
Vermont Marble Co. lease. --- 5,000 

Wnt 6bktakeseneenemed $1,488,153 , Sap eee $1,488,15, 


reserve for depreciation of $167,502. y After reserve for de 
of $103,370.—V. 145, p. 109. 


Eastern Utilities Associates— Harnings— 


x After 
preciation 


12 Months Ended Dec. 31— 1937 1936 
Operating revenues, subsidiary companies ___-_____ $8,552,050 $8,496,009 
Net earnings of sub. cos. applicable to Eastern 

ee a rr eee 1,526,061 1,673 465 
Other income of Eastern Utilities Associates___-___ 309,824 309,824 
Balance for East. Util. . divs. & surplus___._ 1,697,372 1,855,818 


Notes—(1) Eastern Utilities Associates has accrued for surtax on undis- 
tributed net income for 1937. No accruals made by subsidiary companies. 
(2) Subject to adjustment and audit.—V. 146, p. 276. 


Eaton Mfg. Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, ‘payable Feb. 15 to holders of record Feb. 7. 
A special dividend of 25 cents was paid on Dec. 24 last;a dividend of 75 
cents was paid on Nov. 15, and on Aug. 16 last, and previously r ar 
quarter! vidends of 50 cents per share were distributed. In addition 
special dividend of $1 was paid on Dec. 22, 1936; extra dividends of 12% 
cents share paid on Feb. 15, 1936; Nov. 15 and Aug. 15, 1935, anda 
special dividend of 25 cents paid on Dec. 20, 1935.—V. 145, p. 3816. 


Chronicle 911 


Ebasco Services, Inc.— Weekly Input— ’ 

For the week ended Jan. 27, 1938, the kilowatt-hour system input 
of the operating companies which are subsidiaries of American Power & 
Light Co. Electric Power & Light Corp. and National Power & Light Co., 
as compared with the corresponding week during 1937, was as follows: 





lncrease—— 
Operating Subsidiaries of— 1938 1937 Amount Ye, 
American Power & Light Co_.102,143,000 99,485,000 2,658 ,000 2. 
Electric Power & Light Corp-- a't5 Con 49,768,000 x405,000 x0.8 
76,117 


National Power & Light Co__- 76, 000 87,744,000 x11,627,000 x13.3 


x Decrease.—V. 146, p. 749 


Electric Bond & Share Co.—Government Files Bivef— 
Contends Registration Provis.ons of Uiliy Act Are Constitu- 
tional and Involve No Unconstituvional Delegation of Power— 


The Government on Feb. 1 filed its brief with the U. 8. Supreme Court 
in the Electric Bond & Share Co. case. 

Suit was begun by the Securities and Exchange Commission in November, 
1935, to compe: the company and 12 intermediate holding companies to 
comply with the registration provisions of the Utility Act. ompany 
contended that not only the registration prov.sions, but the entire Act, was 
unconstitutional. The Government won in the lower courts and the com- 
pany carried the case to the U. 8. Supreme Court. 

In its brief filed Feb. 1, the Government contends that the registration 
provisions of the Utility Act are constitutional and involve no unconstitu- 
tional delegation of power. ‘The kind and type of information which may 
be prescribed by the SEC for niclusion in a registration statement, the 
brief says, is defined with definiteness and precision. ‘‘A mere reading 
of section 5 (b) should be sufficient answer to defendant's assertion that 
it vests uncontrolled discretion in the Commission,’’ it states. 

The brief further contends that compliance with the registration provi- 
sions does not prejudice the right of a company to contest other provisions 
of the Act. ‘‘It is carping to assert that registration under the Act could 
even by remote possibility prejudice the later assertion of any constitutional 
right,’’ the brief argues. 

Declaring that the registration provisions of the Act are capable of 
separate operation and enforcement, the brief stresses that such provisions 
pe not ‘‘too fragmentary”’ to stand alone even if the rest of the Act should 
ail. 

In conclusion, the brief emphasizes that the only issues before the Court is 
the validity of the registration provisions of the Utility Act.—V. 146, p. 749. 


Electric Power Associates, Inc.—Annual Report— 

The net assets of the corporation as of Dec. 31, 1937, with securities valued 
at market quotations as shown in the balance sheet, amount to $5,084,874, 
which is equivalent to $6.35 a share on the outstanding class A and com- 
mon stocks 

Income Account Years Ended Dec. 31 








1937 1936 1935 

Cash dividends and interest _._....-- $329,978 236,918 $221,436 
Expenses (including taxes).........- 32,001 34,073 29,786 

Net income for year. ...........-- $297 ,977 202,845 $191,650 
IRS Cdk Scat ne ot nti dh ws wae 4,217,774 4,131,559 4,046,749 
Excess of amounts recd. for secs. sold 302,954 35,783 77,219 

EAs cnt nana tinh he dname aie $4,818,705 $4,470,187 $4,315,618 
pS” ee 296 ,000 200 ,000 144,000 
Book value of invest. in sec. of U. 8S. 

Electric Power Corp. written off... = -.---- 45iaee  .. \esaned 
Surplus approp. to provide for de- 

preciation of securities at Dec. 31-- 960 ,990 7,163 40 ,060 
Tax on undist. property charged to 

CRETE GTN. <ccccvsctsciscucs See <> webees . - wale 





Daten Des, Bh. ccicivesccvauctiz $3,538,440 $4,217,774 $4,131,558 
Balance Sheet Dec. 31 








Assets— 1937 1936 Liabtlittes— 1937 1936 
i bene aeee $242,714 $117,863] Accounts payable- $1,902 $1,891 
Securities, at book Acerd. accts.,taxes 30,114 1,412 

. ee 4,118,916 4,893,014| Class A stock (par 
Int. receiv., &c- -- 8,826 10,200} value $1)_._--- 400,000 400,000 

Com. stock (par 

value $1)....-- 400,000 400,000 
Capital surplus... 1,666,769 2,348,080 
Earned surplus... 1,871,671 1,869,694 

Bes ccnsiuon $4,370,456 $5,021,077 MR cindedéwod $4,370,456 $5,021,077 
—V. 145, p. 3816. 

Elgin Joliet & Eastern Ry.—Larnings— 

December— 1937 1936 1935 1934 
Gross from railway ----- $907,661 $1,996,719 $1,369,880 $824,188 
Net from railway - - -.-- 30 A426 18: 420,918 154,335 
Net after rents _--_---- def155,533 466,630 293,012 150,576 

From Jan. 1— 

Gross from railway ----- 21,340,188 19,119,317 14,202,771 10,289,344 
Net from railway - ----- 6,420,341 6,000,389 4,078,990 1,944,985 
Net after rents._._....-- 3,723,271 4,080,304 2,870,358 661,634 


—V. 146, p. 107. 


Empire District Electric Co.—Luarnings— 











Years End. Sept. 30— 1937 1936 1935 1934 
Gross operating revenue ; $3,579,224 $3,219,579 $2,794,964 32,659,804 
Oo a . maint. & a : 
“ tomes — pas eee z1,924,250 yi1,703,379 1,383,155 1,308,679 
Net oper. revenue__.- $1,654,974 $1,507,200 $1,411,809 $1,351,125 
Non-operating income- - 12,298 12,492 Sli 4,678 
Total income_------ - $1,667,272 $1,519,692 $1,420,622 $1,355,803 
tak on funded debt. ...- 634 ,673 637 ,O89 639,309 641,395 
Other interest ___.----- 108,493 144,466 174,154 209,502 
Fed. & State taxes on 
Tel iuserent Le 12,447 13 ,957 14,651 16,063 
Appros. for replacem’ts - 525,000 525,000 192,000 189,000 
Net income. .....--- $386 ,657 $199,179 $400,507 $299,842 


x Includes Federal income tax of $130,132 in 1937: $51,189 in 1936, 





$29,501 in 1935 and $14,911 in 1934. y It is considered probable that no 
surtax on undistributed profits will be incurred. z Including surtax, 
Balance Sheet Sept. 30 
1937 1936 1937 1936 
Assets— = $ Liabilities . $s 
Public util., other 6% pref. stock . 7,382,000 7,382,000 
prop & invest. .827,421,473 27,162,259} x Common stock 3,000,000 3,000,000 
Miscell. investm’t s 2,462 5,460 | Funded debt 13,121.000 13,122,000 
Injury and damage Notes payable 60,000 50,000 
= 61,182 53,648! Accounts payable 42,695 17,255 
Special cash dep-- 4,880 4,000 | Accts. payable, af 
Sinking fund - - - - 460,123 413,602 fillated cos -- . - 54,340 53,882 
Cash _.-_- my 127,557 114,848 | Current acct. with 
Cust. accts. rec. - - 323,171 300,250 fiscal agent - - - _ - 7,072 7.777 
Accts. rec. from Prov. for Fed. inc. 
affiliated cos _ - 36,798 37 326 RS Se ct cae 182,952 oil 
Oth. accts. & notes Int. & taxes acer’'d 299,324 322,400 
receivable. 8,459 3.666; Wages & salaries 
Mdse. accts. rec 245,493 217,449 payable - - ‘ 24,474 20,895 
Int. receiv. accr'd 10} Due to parentco.. 603,294 1,234,530 
Mat’ls & supplies - 273,873 245,315) Consumers’ «& line ‘ ae) 
Prep’d insur., &c- 26,107 33,103 . —_—. —— 136,054 123,733 
N & accts. rec. Notes & accts.pay. 
pete t caneee a y1,319 3,213 —not current _ _ y 846 12,846 
Deferred charges-. 843,017 996,116] Reserves __---- _. 1,971,798 1,679,536 
Capital surplus... 938,957 938 ,957 
Earned surplus... 2,011,111 1,624,454 
29,835,919 29,590,267 


Total..---- 29.835.919 29,590,267 
x Represented by shares of $109 par. y Accounts only.—V. 145, p. 3972. 





912 Financial 
El Paso Electric Co.—Preliminary Earnings— 
12 Months Ended Dec. 31— 


~ 


1937 1936 
$3,132,946 $2.934,214 


Oo 0 fe ee 
x Balance after oper., maint. and taxes_____ ~~ 1,216,898 1,099 334 
y Balance for dividends and surplus._...-....-.- 401,471 327 ,269 


x Includes non-operating income, net. y After appropriations for retire- 


‘ 


ment reserve.—V. 146, p. 276. 


Endicott-Johnson Corp.—Cuts Pay 20% 

This company announced on Feb. 2 a 20% wage reduction for full-time 
salaried workers, effective Feb. 1. The reductions, said Charles F. John- 
son Jr., General Manager, will affect about 200 employees. A formal 
statement signed by George F. Johnson, President of the board, and other 
company executives, states that business generally and inventory results 
had not improved.—V. 146, p. 439. 


Engineers Public Service Co. (& Subs.)—Larnings— 
Period End. Dec. 31— Ne Pe eg rey 1937—12 Mos.—1936 


Operating revenues. - - - - $4,516,884 $4,320,657 $52,456,909 $48,123,557 
Ce iccknectounsave 1,770,301 1,818.312 20.630,744 19,827.107 
aintenance. --------- 336,375 295,344 3,634,264 2.925.732 
Mea vedenadenwens 521,020 405,074 a6,238,168  5.655,752 





Net oper. revenues --- $1,550.19 $1,801,927 $21,953.733 $19.714,965 























Non-oper. income (net) - 103,148 Dr337,538 1,167,825 
CCT $1,891,229 $1,905,075 $21.616.195 $20,882,791 
Int. & amortiz., &c__--- 659,214 655,739 7,894,536 8,111,894 
I an ne oiciisi in $1,232,015 $1,249,335 $13.721.658 $12.770.897 
Appropriations for retirement reserve c_.....__- 5,596,789 5,371,760 
Dividends on pref. stocks, declared. -_-........-- 2,787,860 2,664,767 
Cum. pref. divs. earned but not declared... ._- 1,244,405 1,268,112 
Oe a ae a oe net $4,092,603 $3.466.256 
Amount applicable to minority interests. ......_- 25,985 15,015 
i Ih ins Sic 5 aree de eects shisha ie oh dae $4,066,617 $3,451,240 
Bal. of earns. applic. to Engineers Public Service 
oo eae 4,066.617 3,451,240 
Earnings from sub. cos., included in charges above: 
a i a a Be oi ey ig alias aide 59,811 63.105 
Preferred dividends, declared_.....--... --_- 76,274 87 672 
Revenue from miscellaneous investment. -_-_ ~~~ 150,714 44,542 
ih UGE e eM Madde e de ewan ki wedianliwe $4,353.417 $3,646,561 
Expenses, taxes and interest._.........._-...-- 234,851 225,673 
See GF CRUE. «. 5. ccc wciowccccccsccece $4,118,566 $3,420,887 
INNS oa. watenbaddvenaecossawens 349.789 474,495 
Bal. applic. to stocks of Engineers Public Service 
Co., after allowing for loss._.........---.- $3,768.777 $2.946,392 
Pref. div. requires. of Engineers P. 8. Co_____-_- $2,323,537 $2,323,537 


a Includes Federal income taxes of $1,029,527 of which the Federal 
surtax on undistributed profits for four subsidiary companies amounts to 
$6,527. The other subsidiary companies are of the opinion that they have 
no liability for Federal surtax on undistributed profits for 1937. b Applicable 
to Engineers Public Service Co., before allowing for unearned cum. pref. 
divs. of certain sub. cos. ec Of parent and sub. cos. applic. to Engineers 
Public Service Co. stocks, before allowing for loss. d In investment in 
common stock of sub. cos., measured by cum. divs. on pref. stocks of such 
cos. not earned within the year, less minority interest and intercompany 
eliminations. Such amounts are not a claim against Engineers Public 
Service Co. or its other sub. cos. 

Notes—Effective Jan. 1, 1937, certain sub. cos. adopted the new system 
of accounts prescribed by tne Federal Power Commission which differs in 
certain respects from the system the companies previously followed. One 
of the requirements of the new system is that certain property studies are 
to be made and completed by Jan. 1, 1939. It cannot presently be foreseen 
what changes in the companies’ accounting for property and provision for 
property retirements may be necessitated upon the completion of these 
studies, but they may be material. (2) On March 31, 1937 the physical 
property and certain other assets of Ponce Electric Co. were sold. The 

come statement includes results of operation of that company for periods 
prior to that date.—V. 146, p. 107. 


Erie RR.—Direct Control by Chesapeake & Ohio— 
See latter company above.—V. 146, p. 750. 


Fenton United Cleaning & Dyeing Co.—Accum. Div.— 
The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Jan. 25 to 
holders cf record Jan. 24. Similar amount was paid on Oct. 15 and on 
pb AY last and a dividend of $3.50 was paid on June 16, 1937.—V. 145, 


Finance Co. of America at Baltimore—Larnings— 


Calendar Years— 1937 1936 a. a 
Purchases... ........... $31,311,031 $26,452,599 $22,273,636 $19,410,248 














Stn sale tn ters ti dive de 532,515 440 329 476,671 360,853 
Operating expense ae 207 ,913 162,311 162,109 136 ,639 
I En aca 827 54,370 85,37 88,227 
Federal income taxes___ 42,022 33 ,824 32,340 1,412 
Net inc. avail. for divs $199,753 189,82. ,852 4, 
pretered dividcads --- Baa ahaa UR Tig SRS 
Stock divs.extra..-----  262'500 y62'200 — pace 
Added to surplus_-____ 
6 on uity md $40,613 $44,662 $114,758 $43 ,226 
ng of period________ 1,453, ¢ P FP ’ 
Not loss appli. ie aacs 53,625 1,327,121 1,324,265 1,305,024 
pape epost AEE. ,* 
Surplus adjusts. (net) ___ Dr9 ,027 Cr81,841 Drl104,985 Cr2,731 
Common equity—en 
of period. _.....___ $1,485,212 $1,453,624 $1,327,122 $1,324,265 


x Includes dividends on company's own stock. Stock dividend on 
qommon stock paid with securities previously held in portfolio. z Extra 
end of 50 cents per share on common stock, paid in 7 % class A preferred 











pi panes Balance Sheet Dec. 31 

ss 1937 1936 LAabtlities— 193 

Cash on hand and Funded debt... _- $980 ps . , * 
on deposit -_ _ -- $1,056,899 $1,110,209] Coll. trust notes..  _..__. $663,000 

a Open accts. rec. Short-term notes_. 2,766,500 2,082,000 
(quar)_..____. 3,480,045 2,360,862] Accrued interest.  13°067 

a Industrial liens. 1,044,369 1,036.778| Federal taxes.____ 45,095 36,813 

8u acets. rec_ 9,388 3,840| Sundry accts. pay. 25.783 9/838 

Stocks and bonds. 20,230  37.836| Reserves... ‘858 25,138 

Furn. & fixt. & life 7% pret. stock ____ 133.250 
insurance - . - --. 1 1|7% pref.stk.,cl.A 273,350 66,000 

pee from empl’ees 20,684 2,306|b Common stock. : 625,000 

pd.&unamort. §- —~ |surplus.......... 860,212 828.624 

disc. & insur’ce. 56,798 17,831 
Total._.... oon $4,569,664! Total_....____ $5,688,414 $4,569.664 
a After applying customers’ contingent reserve and reserve for doubtful 

accounts. epresented by 75,000 s $5 , Class A s 

shares, $5 par, class B stock.—V.. 145, p. 2693. alte ae 


ate Independence Founders, Inc.—Registers 
See list given on first page of this department.—V. 145, p. 435. 
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(M. H.) Fishman Co., Inc.—Sales— 


on 1938 1937 
Pian: aT LAAN AE TE $197,735 $206,463 
~*V. 146, p. 277. 


Fitz Simons & Connell Dredge & Dock Co. (& Subs.)— 








wah 1937 1936 1935 1934 
maya a$31992 $129,452 b$302.257 $140,124 
aw oN aadalataa 94819 98072 111.509 111/842 

ene joss$59.827 $31.380 $190,748 $28,282 
Cash dividends paid... 61,821 61/821 46'367 30,913 

a cocc- $121,648 ‘$80,441 sur$144.381 $2,631 
c Shares com. stock out- 

sonal ). ~—s«66, 821 66,821 66,821 66,821 
Me ny Ba lm Nil $0.51 $3.09 $0.42 


a After charging all administrative and operating expenses, including 
maintenanceand repairs. b After charging all administrative and operating 
expenses, including maintenance and repairs and Federal income taxes. 
c Tocindes treasury stock. 

Comparative Balance Sheet Dec. 31 








Assets— 1937 1936 LAabtltttes— 1937 1936 
y Land, plant and x Common stock -.$1,259,105 $1,259,105 

equip.,docks,&c.$1,178.619 $1,238,929 | Accounts payable- 5,752 51,190 
aa 200,369 105,635 | Accrued insur. and 
Accounts receiv - _- 60,449 237,283 SE csscence 55,014 38,188 
Cash vatue life ins. 69,488 62,404 | Other accrued liab. 1.380 7,280 
Inventories. ..... 63.212 101,182} Res. for conting - -- 25,000 25,000 
Investments --_.-- 30,300 30,350 Operating reserves 101.369 101,369 
z Treasury stock -- 73,028 73,028 | b Surplus...-.---- 274,377 417,255 
Officers & employ. 

notes & accts.rec 2,068 1,814 
Long-term notes 

receivable__.... 6,834 7,378 
Deferred charges--. 37.630 41,384 

, 0 eee $1.721.997 £1.899,388 IN sm de eaedl $1,721.997 $1,899,388 





b Of the earned surplus $73 ,028 is represented by 5,000 shares of treasury 
stock and this amount therefore is not available for dividends or the purchase 
of company’s shares. x Represented by 66,821 no par shares, including 
treasury stock. y After depreciation of $964,238 in 1937 and $889,102 in 
1936. z Represented by 5,000 shares.—V. 146, p. 751. 


Flintkote Co. (& Subs.)—Earnings— 


Calendar Years— 


1937 1936 
SE ot. an ince sankewansee $1,005,423 $1,171,034 
ee SS EE OO rr 670,346 668,046 


EP $1.50 $1.75 
x After depreciation, Federal income taxes, &c.—V. 146, p. 440. 


Florida East Coast Ry.—Larnings— 


December— 1937 1936 1935 1934 
Gross from railway _..-- $848 684 $937 287 $772.088 $676,835 
Net from railway. ..--- 205,240 306 330 124.916 119,697 
Net after rents... ...-- 95,877 283 ,604 39,875 65,543 

From Jan. 1— 

Gross from railway -.-.-- 9,303,206 8,614,508  7,728.266 7,609,612 
Net from railway.-_--. 2,179,903 2,098,654 1,034,058 1,467,324 
ae “— ag ae sala 741,578 877.796 def222,593 225,476 
—V. 146, p. _ 


Fonda Johnstown & Gloversville RR.—Earnings— 
Period End. Dec.31— 1937—Month—1936 1937—12 Mos.—1936 
$43 ,563 $53 $548 369 














Operating revenues. _-_-- 301 $565,212 
Operating expenses ----- 42,842 36,718 486 ,063 506,377 
Net rev. from oper--- $721 $16,583 $62,306 $58,835 
Tas ecceraalt. . .<6s.s<« 3,879 6,857 48 603 38,042 
Operating income_... def$3,158 $9,726 $13,703 $20,792 
Other income. ......... 3,027 2,718 18,036 16,631 
Gross income____..-. def$131 $12,444 $31,739 $37 424 
x Deduc. from gross inc- 14,159 15,227 170,873 171,486 
Was GH Cc tekann $14,290 $2,783 $139,134 $134,062 


x Includes interest accruals on outstanding funded debt.—V. 146, p. 108. 
Food Machinery Corp. (& sume.) —Sarninge— 
3 











3 Months Ended Dec. 31— : 19 1936 
Net profit after depreciation, amortization and 

RO ee ae $213,019 $262,021 
ne ee nubemes 426 ,633 384 444 
mes ey © ee a eae $0.39 , $0.62 
—V. 145, p. 3816. 

(The) Foote-Burt Co.—Larninas— 

Calendar Years— 1937 1936 _ 1935 1934 
Manufacturing profit... $346,954 145 $304 943 84,387 
Sell., gen. & adm. exps-_ 187 ,895 184,586 162,32 33 496 
Allowance for deprec- -- 941 53,359 49,110 54,075 
Other deductions—net - Cr5,646 Cr7 ,O76 12,283 6,719 
Prov. for Fed. inc. tax_- x15,384 x42 ,000 i re 

Net profit........... $94,380 $231,275 $70,024 loss$109 ,905 
Previous balance-_--_-_-_-- 354,693 316,540 270,070 403 ,526 

Total surplus____._-. $449 073 $547,815 $340 .094 $293 ,621 
SRE oh cawecore 75,347 193,122 23,554 23 ,552 

Balance Dec. 31----- $373 ,726 $354,693 $316,540 $270,070 
Earns. per sh. on 97,457 

shs. cap. stk. (no par) _ $0.96 $2.45 $0.72 *Nil 


x Includes $1,100 ($2.80 in 1936) for surtax on undistributed profits. 
Balance Sheet Dec. 31 











Assets— 1937 1936 Liabilities— 1937 1936 
ahs shinee $82,477 $120,667} Accts. payable for 
U. 8. Govt. secur. 319,208 319,208 purchases, ex- 
Customers’ accts. penses, &c_____ $62,792 $60,811 
receivable. -__-_-_ 283,285 114,904} Notes payable to 
Inventory __--.-- 246.829 178,911 Se aa 
c Other assets _ _- 29,740 58,181] Prov. for Fed. taxes 
a Land, buildings on income, est- Se >) waeeiee 
mach’y, equip- Accrued taxes -_--- 14,731 60,841 
ment, &c__-_-_- 883,235 846,277 | b Capital stock... 1,165,780 1,165,780 
Pat., trade marks, i 373,726 54,693 
goodwill, &c__-. 1 1} Treasury stock__.Dr d32,544 -_ .-. 
Deferred charges - - 4,909 3,976 
ere $1,849,684 $1,642,124 REE $1,849,684 $1,642,124 


a After reserve for depreciation. b Represented by 97,457 no-par 
shares. c Includes 3,251 shares of capital stock purchased for resale to 
employees at cost of $32,089. d3,281 shares at cost.—V. 144, p. 4344. 


(George A.) Fuller Co.— Adjourned Meeting— 
Stockholders will hold an atieqsned specie meets ie =. pec > 
id: ving a proposed n for the ca | o e 
pany and to decrease the capital from $7,279,400 to $2,881,383.50, and to 
amend the by-laws as contained in exhibit ‘‘D’’ of the proposed plan. 
See also V. 145, p. 4117. 


Foreign Bond Ascusiates, ine.—-Annual Report — 

At the close of the all reserves, ue per share was 
$7.45 as compared with $11.25 on Dec. 31, 1936. This represents a decrease 
of 24% after allowing for the cash dividends paid during 1937 of yt Ts 
share. These dividends were equivalent to a return of 9.13% on the off 
Price as «> _— business oy “_“ year and to 13.80% on the_ offering 

as of the last business e year f 
Pri the your the number of shares outs: - ! !‘.¢ increased from 30,912 
to 82,124, or over 165%. 

















Volume 146 Financial 
Earnings for the Year Ended Dec. 31, 
Interest earned _____- RS SUP NS AT - $24,537 
I ee eg a 6,223 
RR Rn ate angela a lamatic ie As « Kamael ace metre eg 6,287 
i ee 3,684 
Taxes (other than Federal income)____._________._________._- 1,909 
Excess of interest earned over operating expenses__________ $6,434 
Net profit from sales of securs. computed on basis of avge. cost 89,985 
0 Ele RS aS ee ee = Se ee A Re 2 ta ee , 
I SOIR ha tees Pe tees ee $98 500 
Federal surtax on undistributed profits.__.._._.._.......______- 7 
a $81,419 


¥ Note—The cost of securities owned at Dec. 31, 1937 was $252,064 in 
excess of market value (as determined by the Executive Committee of the 
company) for such securities at that date. At Dec. 31, 1936, the cost of 
securities owned was $48,538 less than the market value (as determined by 
by the Executive Committee of the company) for such securities at that date. 


Statement of Surplus for the Year Ended Dec. 31, 1937 





Capital surplus, balance at Dec. 31, 1936_....__._._-____-_-_- $262,123 
Excess of amounts received on issuance of 51,212 shares of com- 
mon stock over the par value of the shares issued___..___-.- 553,575 
Se a Ak RE. See ee ee $815,698 
Cost of registering 200,000 additional shares of common stock 
with the Securities and Exchange Commission__-.......--- 7,894 
RR a EE 2 ee ea $807 ,804 
Earned surplus, balance at Dec. 31, 1936________-- $33,941 
Net profit for year ended Dec. 31, 1937_________--- 81,419 
$115,360 
Adjustment of provision for Federai income 
taxes for prior years. ........<-<-<-<-<e 567 
Se ee 67,143 67,710 
nD I, 2 Ns in Le 47,650 
$855,455 
Excess of cost over market value of securities owned, as deter- 
mined by the Executive Committee of the company in con- 
formity with resolutions passed by the board of directors_-__ 252,065 
a eD OT eR ey $603,390 


Note—The earned surplus at Dec. 31, 1937, exclusive of the excess of 
cost Over market value of securities owned at that date, less allowance for 
fiscal agent's fee applying to dividends, is equivalent to an amount of 
$0.552 for each share of common stock outstanding at Dec. 31, 1937. 


Balance Sheet Dec. 31, 1937 





PF" Assets— Ltabdtltttes— 
Ee $18.867| Payable for securities pur- 
Receivable for securities sold chased but not received_ - -- $5,456 
but not delivered___.__--_- 754 | Accounts payable_.-..-.---- 289 
neous accounts receiv. 1,640| Provision for Federal capital 
Securities owned_._....--.-.- Fs oS COE eee 
Accrued interest receivable - _- 2,888 | Prov. for Fed. income taxes -- 15,000 
Deferred charges._........-- 927 | Accrued expenses. _-___---_-- 2.882 
Common stock (par $0.10) --- 8,212 
Capital surplus............. 807,804 
BS SUTIEE. 2 cccossssen 47,650 
Excess of cost over market 
value of securities owned. -.Dr252,065 
Ol $636,129 Delta vicedetsockdahnees $636,129 


—V. 145, p. 3973. 


Fundamental Investors, Inc.—Farnings— 








Years Ended Dec. 31— 1937 1936 1935 
} a eee Re ee Ie $423 ,665 $200,083 $69,844 
Securities receivable as distributions 
on investments held-.__....--.-- i 
WR ate tCondecdacsncéentchnen 992 4,312 5,249 
On I $448,765 $204,395 $75,093 
I i ike BOE ei veal a tdi 84,041 73,053 26,004 
EL OE oe $364,724 $131,343 $49.089 
| REET CAERA LEE y618,778 y875,017 *x131,554 


x Consists of $75,813 applicable to earned surplus and $55,741 applicable 
to undistributed net income. y Consists of $240,943 ($750,424 in 1936) 
declared out of earned surplus and $377,835 ($124,593 in 1936) declared 
out of distributed net income. 

Balance Sheet Dec. 31 

Assets— 1937 1936 TAaviltites— 1937 1936 
Funds on deposit Accounts payable_ $2,417 $99,836 

with custodian. $827,585 $1,201,437] Accrued manage- 


Securities owned_. 7,443,330 8,042,625 ment-fee_-_..--- 3,500 3,800 

Dividends and in- Reserve for taxes_ ( «3,450 
terest receivable y23,600 12,742; Prov. for Federal 

Subscribers to capi- capital stock --- 19,750 12,639 
DPccetaus  encied 48,400| Prov. for Federal 

Rec. forsec.sold-. -.---- 3,073 income tax_--.-- 700 

Deferred charges_ 239 323; Unred. scrip and 

Cash on dep. for unclaimed divs. ae. ““atesmeme 
scrip red. & un- z Capital stock... 1,090,406 732,418 
claimed divs_-_-. es Paid-in surplus. -_10,260,253 6,554,175 


Unrealized net ap- 

preciation over 

cost of invests. Dr3,255,998 1,695,035 
Earned surplus... 174,426 206 547 


TR icssanee £8,298,527 $9,308,599 WR csscstare £8,292,527 $9,308,599 
x Includes $450 provision for Federal surtax on undistributed income- 
y Dividends receivable only. z Par $2.—V. 146, p. 751. 


Gatineau Power Co.—To Expand— 

This company announced on Feb. 4 that it has applied to the Provincial 
Electricity Board of the Province of Quebec for approval of plans to spend 
about $750,000 in 1938 for additional generating and transmission line 
capacity. This will be financed out of earnings and cash on hand. 

he principal item will be an additional 60-cycle yh a Hye + tl 
generating unit at the Chelsea hydro-electric plant on the Gatineau River 
six miles north of Ottawa. This will be the fifth 34,000-horsepower unit 
at Chelsea and will complete that station to its full designed capacity of 
170,000 horsepower. The other major item will be a second 110,000-volt 
circuit to be added to the existing six-mile transmission line from the com- 
peas Farmers hydro-electric plant, one mile south of Chelsea, to its Val 

etreau switching station in Hull, P. Q.—V. 145, p. 3497. 


General Alloys Co.—Earnings— 




















Years Ended Dec. 31— 1937 1936 1935 
Gross profit on sales____-_____----- $321,943 $214,365 $138,494 
General administrative expenses __ __-_ 117,850 67 ,341 48,8 
Ge GRUGNIER.. 4. 200 ccc ceccccccuce 111,166 78,106 of 
Memimeeing expemec.........62---- 8 2 sweee 9,923 7,341 
Royalties on castings___________--- 811 1,252 3,639 
Accounting department expense..... ------ 4,509 3,169 

Net operating profit...........-- $92,116 $53 ,234 $28 ,986 
Extraneous income-___..----------- 23 ,550 2,773 3,230 

Ns nasa nmne ane $115,666 $56,009 $32,217 
Extraneous expemses___.__-.___---- 16,749 8,670 7,483 
State and Federal taxes__________-- 221,887 10,138 1,463 

i re eee eT er $77 ,030 $37 ,200 $23,270 
Earnings per share on 233,613 shares 

common stock (no par)___.-._---- $0.26 $0.08 $0.02 


z Includes $7 ,526 for surtax on undistributed profits.—V. 146, p. 277. 
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General Banknote Corp.—Registration Withdrawn— 
See list given on first page of this department .—V. 145, p. 1585. 
General Cigar Co., Inc. (& Subs.)—Earnings 


Calendar Years— 1937 1936 1935 1934 
Gross sales lessdisct., &c.$21,723 ,666) Tot available 




















Cost of sales_.......... 15,737 ,434f 
Gross profit........- $5,986,232 $6,374,754 $6,639,816 $7,151,679 
Sell., admin. & gen. exps 3,640,782 3,929,594 3,871,420 4,066,780 
Deprec. & amortization_ 466,149 491,868 499,991 473,729 
Federal, &c., taxes__._- 280,279 304,361 331,919 395,746 
EE re ae $1,599,021 $1,648,931 $1,936,486 $2,215,425 
Other income__________ e74,908 153 ,726 139,645 127,527 
Total income______-_- $1,673,930 $1,802,657 $2,076,131 $2,342,952 
i dwiutewaesweeno Ge +=. -. Oeee 9,407 
Net income-.--..._.- $1,673,930 $1,802,657 $2,076,131 $2,333,545 
Previous surplus______-_ 8,539,693 8,978,964 8,671,779 12,066,036 
Total surplus_---____- $10,213,623 $10,781,621 $10,747,910 $14,399,581 
Preferred divs. (7%) --- 50,000 ,000 ‘ a525,000 
Common dividends____-_ 1,418,946 1,891,928 d1,418,946 b5,202,802 





Profit & loss surplus__ $8,444,677 $8,539,693 $8,978,964 $8,671,779 
Shs. com. outst. (no par) 472,982 472,982 472 ,982 472,982 
Earned per sh . on com__ $2.80 ; $3.65 $4.19 

a Includes regular dividends of $350,000 and $87,500 dividend payable 
March 1 and $87,500 dividend payable June 1, 1935 (the latter two pay- 
ments charged to surplus). b Consists of r lar dividends (including 
$472,982 payable Feb. 1, 1935), $2,364,910 and extra dividends {includi 
$1,418,946 payable Feb. 1, 1935), $2,837,892. Dividends paid Feb. 1, 1935, 
were charegd to surplus. c Representing dividends - Sept. 2, 1935, 
and Dec. 2, 1935, and dividends payable March 2, 1936, and June 1, 1936. 
d Representing three dividends of $1 per share pele May 1, 1935, Aug. 1, 
1935, and Nov. 1, 1935. e After deducting $132,922 loss on sale of non- 
operating properties (net). 


Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Liabilities— $ 3 
b Land, buildings, 7% cum. pref. stk. 5,000,000 5,000,000 
machinery, &c_. 2,982,154 3,298,940;e Common stock_. 5,298,410 5,298,410 
1 


Goodwill, &c___-- 1 Special capital res. 1,000,000 1,000,000 

Cost of licenses for Dividends payable 175,000 175,000 
machinery.._... 900,308 1,057,269] Accounts payable, 

Mtges. receivable_ 62,250 70,750 payrolis, &c_._.. 537,301 626,423 


U. 8. Govt. securs 1,289,479 3,000,000] Fed. & Cuban tax- 283 ,032 311,992 
Raw mat’ls, sup- Insurance reserve. 500,000 500,000 

plies, &c__.___- 12,920,092 13,801,763] Earned surplus___ 8,444,677 8,539,693 
a Accts. receivable 1,919,533 1,890,714] Capital surplus... 3,899,658 3,899,658 
RRR 4,933,337 2,083,261 
Deferred charges... 130,923 148,479 


, REE 25,138,080 25,351,177 Pe iccbinnnee 25,138,080 25,351,177 

a After reserves of $73,305 in 1937 and $124,181 in 1936. b After rem 
serve for depreciation of $3 .080,076 in 1937 and $3,217,678 in 1936. c Rep- 
resented by 472,982 shares of no par value.—V. 146, p. 752. 











General Motors Corp.— Distribution to Employees— 

The company has begun the distribution of $2,690,068 in cash and com. 
stock to its employees wg its employees savings and investment plan. 
Each employee who in 1932 paid in $100 to the fund will now receive 
$243.55 in cash and stock. Of the total amount, Le a paid in $1,107,- 
650 and the corporation contributed the balance.—V. 146, p. 597. 


General Railway Signal Co.—Earnings— 

Calendar Years— 1937 1936 1935 1934 
Gross operating income. $2,008,815 $1,193,707 $1,821,894 $526,179 
Sell., admin. & gen. exp- 855,685 720,347 674,968 645,134 


Operating income___. $1,153,130 $473,360 $1,146,926 a0f8118,957 














Other income____-__---- 126,052 114,269 72,766 
Profit on temp. invest. 
a, a. eee ON... wxakede  .. eee ou eeeee 36,625 
Total income-_-_-_-_-_--- $1,279,182 $587,629 $1,219,692 $7,551 
Deprec. & amortization 375,102 298 ,565 292,103 289 ,587 
Maintenance and repairs 98 ,306 55,378 41,395 34,248 
Cap. stk. & franch.taxes __--.-- x10,300 x14,709 25,867 
Fed. & State taxes (est.) y160,623 y29,275 ima = = wane 
Bi66 SOOT. 05 ca ceeen $645,150 $194,109 $698 ,934 loss$342,151 
Divs. po pref. stock_-_-- 138,228 138,228 138,228 138,228 
Divs. on com. stock- --- 321,030 321,030 320,865 320,700 
ONE n cicniwaimmawe $185,892 def$265,149 $239,841 def$801,079 
Shs.com .stk.outstand’g- 321,030 321,030 321, ,700 
Earnings per share_- --- $1.58 $0.17 $1.74 


x Federal capita! stock tax only. y Federal surtax not assessable.— 
V. 145, p. 2846. 


General Steel Wares, Ltd. (& Subs.)—Larnings— 














Calendar Years— 1937 1936 1935 1934 
Profit from operation... $1,368,215 $1,004,827 $925,996 $830,806 
lasmest on baede...... 327571 418486 4321286 451,698 
Int. on spec. bank loan. ath 8386 «s ic. eed: | cea! hee 
Premium on bondsred.. = ------ S356. .s_ eaduma’) cee 
_, ce he gm = 3.606 

DO Orr... ~anses  .dthebee aes j 
Prov. for depreciation - - 250,000 250,000 250,000 250,000 
Directors’ fees, &c---~-- ,150 3,150 2,550 2,250 
Legal fees___--.------- 2,300 2,545 100 = aee 
salaries of 77 seoee 57,306 55,175 700 6. uh 

‘ m. ov. 

Tecomne tapes Fk a raeieim 120,000 35,000 26,000 17,000 
Prop. ie re. a. we at.  aas~ecocs. amgeen . ean 
Capital profit on n 

tir eee ee C?f16,315 Cr52,065 

a $555,143 $236 346 $177,939 $158,316 
Provinns deficit it oe ace 634,475 870,822 1,048,761 1,207 ,076 
Profit & loss deficit--- $79,332 $634,475 $870,822 $1,048,760 
Consolidated Balance Sheet Dec. 31 
1937 1936 cecnuete 1937 1936 
— $s tt — 
on. Sey eee $201 Lyre — oe —T 536,843 46,626 
: ivable.. 1,039,644 992, ects. pay. & accr. 
Pr ay orang nt 27,321 22,651 liabilities... -.- 959,502 693,061 
Inventories - - - - - - 4,313,752 3,219,530] Taxes pay. &accrd 151,717 69,363 
Agreem’'ts for sale, Accrued interest - . 60,661 68,433 
mtges., &c-__-- 77,491 63,405] Special bank loan. 450,000 ----.-. 
Deferred charges - - 44,489 44,303 | Reserves.....-.-.- 4,558,207 4,340,516 
Exps. in connect’n Bonds of sub. cos. 137,000 155,000 

with reorgan. of Bonds (company). 6,577,000 6,577,000 

Re SSS 1a sid] Commonsocic Lame 90 16m as 
7 ,619, y J Jommon s in. Be ° ’ ° 
ne a mere ss Deficit epee gee 79,332 634,475 

sk haces 18,851,734 16,815,659 0 ae 18,851,734 16,815,659 





x Represented by 200,000 shares of no par value.—V. 145, p. 3655. 


General Vending Corp.—Ezchange Time Extended— 
See Peerless Weighing & Vending Machine Corp., below.—V. 145, 


p. 3008. 
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Georgia & Florida RR.—Larnings- 


Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 
$82,246 

















Operating revenue-...- $92,396 $1,291,201 $1,181,662 
Operating expenses... 85,147 91,743 1,154,253 1,095,308 
Netrev.fromry.oper. def$2,901 $653 $136,947 $86 354 
Railway tax accruals... 3,013 Cr844 73,157 74,183 
Ry. oper. income.... def$5,915 $1,497 $63,790 $12,170 
Equip. rents (net)..--- Cr415 Dr ,423 Dr4,007 Dri ,324 
Joint facility rents (net) Dri ,984 Dri ,906 Dr23 408 Dr23 ,205 
Net ry. oper. deficit. $7 484 $1,832 inc.$36,374 $12,359 
Non-oper. income-_-.-.-..- 1,452 1,328 16,314 15,793 
Gross income....-..-- def$6 031 def3$504 $52,689 $3 434 
Deduc. from income--- 1,104 427 11,464 11,103 
| a ee $7 ,136 $932 xsur$41,224 $7 ,669 

x Surplus applicable to interest. 

Period— —- Week End. Jan. 21—~- ———Jan. 1 to Jan. 21— 
oes a ns 

perating revenues. ---_- 20,225 475 $55,500 75, 
—V. 146, p. 753. - = 

Georgia RR.—Larnings— 

December— 1937 1936 1935 1934 
Gross from railway - - - - - $254,788 $319,547 $261,343 $233 .007 
Net from railway------ def 13 ,434 60,317 def12,35s8 41,488 
Net after rents.-..--.-.-.- def4,949 43 ,045 def1 ,298 70,651 

From Jan. 1— 

Gross froyn railway - - - - - 3,674,891 3,724,469 3,214,746 3,157,426 
Net from railway ---.--- 500,693 714,546 461,937 533 ,833 
Net after rents--_.--.--- 522,002 676,175 512,887 578,961 


—V. 146, p. 108. 
Georgia Power Co.—Preliminary Earnings— 


Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 
Gross revenue___...... $2,486,523 $2,470,353 $29,086,069 $26,499,086 











Oper. exps. and taxes... 1,268,751 1,250,824 x14,917,384 x13,467,080 
Prov. for retire, reserve- 230,000 200,000 2,670,000 1,723,750 
Gross income..._...- $987,772 $1,019,529 $11,498,686 $11,308,2: 
Int. & other fixed chgs-- 558,582 530,978 6,524,350 . 6297 463 

Net income....-..... $429,190 $488,550 $4,974,335 $5,050,792 
Divs. on pref. stock _--- 245,862 245,246 2,950,350 eer ESTA 
pT $183 ,327 $243,304 $2,023,985 $2,100,972 


x No provision was made in 1936 or 1937 for Federal surtax 
tributed profits as all taxable income was distributed.—V_ 145, p. 4 a 





Gibsons, Inc., Providence, R. I.—Plan Submitted— 

Company, operators of a chain of restaurants and food shops in down- 
town ovidence, which on July 30, 1937, petitioned for authority to 
reorganize under Section 77-B of the bankruptcy laws, filed a plan by which 
it proposes to carry out the reorganization. 

nder the plan signed by Fred H. Barrows, President, merchandise and 
general creditors who have claims totaling $102,636 would receive preferred 
stock with a par value of $10 to the full amount of their claims; the stock 
to be retired not later than Dec. 31, 1948 by annual payments equal to at 
least 10% of the original value of each share. 

Preferred stock would be issued similarly to landlord creditors for unpaid 
rent and charges up to July 29, 1937, but this would be issued in sums equal 
to the amount of the indebtedness at the ‘‘reduced rates’’ which were 
charged for rental after the reorganization petition was filed. Many long 
leases, signed before the depression, which contributed largely to the firm's 
—— pe pape -— already been rejected under order of the Court, 

e plan s , an e€ company proposes to reject all other leases 
those of the Gibson Realty Co. - . ‘ _— 

Mr. Barrows would purchase all outstanding stock of the corporation and 
exchange for it 100 shares of new no par value common stock which would be 
transferred to three trustees until all preferred stock had been retired. 
yy 8. Stanley of Needham, Mass., and Carroll Harrington and Henry 
T. Farrell of Providence would serve as trustees. The common stockholders 
would receive no dividends until] after retirement of the preferred stock. 

The landiords also would receive preferred stock on the basis of 10% 
of the amount of claims for ——- allowed by reason of the rejection or 
breach of leases. New leases would be given at the current rates. 

Judge John C. Mahoney ordered that any objections to the reorgan- 
ization plan be filed by Feb. 10. He set Feb. 25 for a hearing on the pro- 


posals. 
Total indebtedness of the firm as of July 29, 1937, was given as $245,000. 


Glen Falls Indemnity Co.— New Director— 
See Glen Falls Insurance Co., below.—V. 135, p. 138; V. 134, p. 4668. 


Glen Falls Insurance Co.— New Dii ector— 
00 e Sherman has been elected a director of this company, the Glen 
Falls = Co. and the Commerce Insurance Co. ange 

The election of Mr. Sherman fills only one of the vacancies created by 
the deaths in the last year of Irving Fowler and Lewis F. Lighton. No one 
was elected to fill the second vacancy.—V. 144, p. 2481. 


Globe Indemnity Co.— Financial Statement Dec. 31— 











1937 1936 1937 1936 
Assets— $ x TAabilities— $ 3 
Cash in office and Reserve for claims_16,045,902 14,421,002 
banks Ss ssi ancien cose 1,293,460 1,080,463) Reserve for un- 
U. 8S. Govt. bds__15,419,023 15,829,044' earned prems__. 7,068,465 6,492,641 
State, railroad and Res. for comm’s on 
other bonds and uncoll. prems... 620,109 538,218 
| RES 14,216,723 14,057,007 | Res. for taxes and 
Real estate____..- 1,000,000 1,000,000 sundry accounts 1,230,000 771,000 
Premiums in course Reserve for losses. ---_.-- 2,200,000 
of collection... 3,304,817 2 845,724! x Voluntary reserve 
Interest and rents for conting’s... 3,638,784 3,741,403 
due and accrued 196,641 217,792} Capital_......... 2,500,000 2,500,000 
Sundry bals.due.. 672,597 634,231 | Surplus. _.....__. 5,000,000 5,000,000 
. ae 36,103,261 35,664,264 Boss aacbae 36,103,261 35,664,264 


x Including fluctuation in market value of securities —V. 145, p. 3196. 


f B. F. } Seaneateh Co.—Fire Hose Order— 
order for J eet or 22 miles of fire hose, one of the largest ord 
ve Bete been awarded to this company by the City of Los ineuee.— 


{the a. W.) Gossard Co.— Dividends— 

© directors have declared a dividend of 25 cents share on the 
common stock, no pee value, payable March 1 to holders oP recera Feb. 15. 
This compares with 50 cents paid on Nov. 24, last and 25 cents paid on 
Sept. 1, June 1, and March 1, 1937. Prior to this latter payment no 
dividends were distributed since April 1, 1931, when a cash dividend of 
$3 cents and a stock dividend of 1 1-3% had been paid.—V. 146, 


Graham-Paige Motors Corp.— Maturity Plan— 

€ corporation has operative the plan to extend 

1943, the maturity of about $860,000 firet-moet 6% ty oad Fe. i 

pp ag fh Es is & 
A s re ‘ ating fi 

additional working capital.—vV. 145, p. 3973. jcSbindis nepal ss 


Grand Union Co.— Accumulated Dividend— 

e directors have declared a dividend of 50 cents per share on 

of accumulations on the $3 cum. conv. pref. stock ap i par value pen 2 
March 1 to holders of record Feb. 10. Similar amount was paid on Dec. 1 
Sept. 1 and on June 1 last. A dividend of 75 cents was paid on April ] last; 
dividends of 25 cents were paid on March 1 1937 and on Dec. 1 Sept. 1 and 
June 1 1936 while dividends of 371% cents per share had been distributed 
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in each of the five preceding quarters and prior to then regular quarterly 
dividends of 75 cents per share were paid. Nir \ 

Accumulations after the payment of the current dividend will amount to 
$4.12% per share.—V. 146 p. 598. 


Great Atlantic & Pacific Tea Co.—T7'o Pay $1 Div.— 

The directors have declared a dividend of $1 per share on the common 
stock no par value payable Feb. 16 to holders of record Feb. 4. A similar 
payment was made on Dec. 1 last and compares with a quarterly dividend 
of $1.50 per share and an extra dividend of 25 cents per share paid each 
quarter from Sept. 1 1931 to and including Sept. 1 last.—V. 146, p. 753. 


Great Lakes Paper Co., Ltd.—Balance Sheet Dec. 31— 








1937 1936 1937 1936 
Assets— $ ~ Liabtlities— $ $s 
Cash on hand and Bank loans, secur. 1,000 200,000 
Ss Oo a 293,512 26,994! Accounts payable. 349,223 194,654 
Accts. receivable.. 629,862 655,149| Est. taxes payable 750 8 8€=©=—6a aed 
Inventories -.--.-- 567,781 690,209 | Def. bond int.pay - S4:375 #$=‘«dovab 
Advances on woods Cust. depos. on re- 
opers., 1937-38 turnable cores. ------ 3,847 
621,739 126,402 | Fire claim rec., not 
Depos.with mutual yet expended on 
insur. cos., est., reconstruction - - 4,782 
unabsorbed - - - - 31,472 38,294 | Res. for reorg.exps. 
Depos. with Prov. & further chgs. 
of Ont., re tim- applic.to rec’ship 
ber limits ..---- 110,000 110,000 ~~ RRS Sa ao 82,122 
Investments __._._. 3,494,408 3,303,745] Res. for bal. contra 3,472,114 3,142,197 
a Fixed assets_._. 8,369,948 8,488,765|5% 1st mtge. s. f. 
Timber limits__.. 3,817,554 3,826,003 bonds, due Oct. 
Def'd charges, pre- rere 6,000,000 6,000,000 
paid exp- . 14,911 16,882 | Accrd. int. thereon 155,625 225,000 
b Capital stock... 7,500,000 7,500,000 
Earned surplus - -- 175,120 def70,158 
, ee ee 17,951,186 17,282,444. Total.....---- 17,951,186 17,282,444 


a After reserve for depreciation of $2,684,356 in 1937 and $2,377,688 in 
1936. b Represented by 100,000 class A $2 cumulative participating 
preference shares, 100,000 shares class B $2 cum. partic. pref. and 100, 

shares common stock, all of no par value. c Includes accrued charges. 


—V. 145, p. 1901. 


Greeley Square Building Corp.—Larnings— 
Earnings for the Period from Jan. 1, 1937 to Dec. 31, 1937 


Income—net charges to tenants for rent & water....-.-.------ $153,878 

DMiisestiameons INGO... .cccccccencnenccwacscecsesennssese 482 

ie ee... ccubanasdsasebhbactoesasanseeunanes $154,360 
Operating expemses-.....-..------------------------------ 88,8 
Interest & renl estate tOE.. cnncccaccccecccccocsasccccosccces 53,2 

Net operating INCOMC... .. -.ccccnccccecnnsecccccecccececs $12,280 
Administrative expenses & fees.........-.-.----.----------- 148 
Cumulative interest on 6% income mortgage bonds.......---- 60,030 

Net loss (before depreciation). .......-.-.-------.---.---- $51,897 

Balance Sheet Dec. 31, 1937 
Assets— | Ltabiltttes— 
CREE, rccncconeste 25,111 | Accruals & accounts payable- $2,799 
Due from agent.-...-...--- 3,892 Tenants’ security deposits- -- 1,090 
Accounts receivable—tenants x947 Cum. int. on 6% inc. mtge. 
Land & building (not depre.). 2,066,075! bonds......-..---------- 95,715 
Deferred expenses. --------- 12,823 | lst mtge (434%) due Sept. 28, 
| pheecegueensaaens 80,000 
'6% income mortgage bonds 
|_ Due Jan. 1, 1951--.------ 1,000,500 
| Prepaid rentals. ...<.<c<c-0 2,558 
| Capital stock (par $50) --- --- 1,000, 
SD as cata cir co a> Ove edt ein ca 74,314 

Tete. o ccscssceeeuanaet $2,108,848 Wass ke Kewnawnnsbees $2,108,848 

x After reserve for doubtful accounts of $150.—V. 142, p. 786. 

Green Bay & Western RR.—Larnings— 

December— 1937 1936 1935 1934 
Gross from railway ----- $114,825 $153,100 $109,003 $95,074 
Net from railway_ ---- 21,789 48,216 16,191 36,605 
Net after rents.......- 9,049 30,250 9,805 22,441 

From Jan. 1— 

Gross from railway -..-- 1,687,011 1,624,122 1,412,110 1,117,539 
Net from railway_----- 446,969 387 ,060 275,530 108 ,397 
Net after rente_....-.- 263 ,462 176,881 133 ,036 21,931 


—vV. 146, p. 109. 


Green Mountain Distillery, Inc.—Registers with SEC— 
See list given on first page of this department. 


Gulf & Ship Island RR.—£arnings— 


December— 1937 1936 1935 1934 
Gross from railway-.-_-. $96,476 $115,446 $89,810 $88,146 
Net from railway -.-.-_-- 8,2: 2,259 92 +735 
ne a wenn is duckie def20,860 def38,455 def10,785 3,104 

rom Jan. 1— 
Gross from railway --.--- 1,543,040 1,443,901 1,263,013 1,140,281 
Net from railway. ----- 251,222 177 ,398 170,727 132,863 
Nes — a. geasoses def67,095 defl46,384 def95,752 def150,098 
—V. 146, p. : 


Gulf States Utilities Co.—Preliminary Earnings— 
12 Months Ended Dec. 31— 1937 1936 
$6,459,628 $5,863,973 


Cpe CS ccd ncnddnbabeaségendunna dim 
x Balance after oper., maintenance and taxes.... 2,922, 2,788,776 
y Balance for dividends and surplus------------- 1,199,294 890,250 


x Includes non-o ting income, net. y After appropriations for re- 


tirement reserve.—V. 146, p. 278. 


Hamilton Watch Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par, payable March 15 to holders of record Feb. 25. This 
compares with a cents paid on Dec. 15, last; 60 cents paid on Sept. 15, 
last; 40 cents paid on June 15, last and 25 cents paid on March 15, 1937, 
this latter being the first dividend paid since Sept. 1, 1931, when 15 cents 
per share was distributed.—V. 145, p. 3346. 


Hancock Oil Co. of California—Farnings— 


Period End. Dec. 31— 1937—3 Mos.—1936 1937—6 Mos .—1936 
Gross operating income. $1,496,134 $1,472,860 $3,073,259 $2,950,041 
1,269,298 2,330,864 2,521,446 





Costs, oper. & gen.exps- 1,108,503 P 
Intangible develop. exps 89,671 62,308 168,240 104,424 
Deprec’n, retire. & other J 

amortization. .-.--.- | 87,665 77,379 186,965 159,611 
Deplet. & lease amortiz- 

Net operating profit... $210,295 $63 ,875 $387,190 $164,561 


a Includes raw materials, operation, selling and administrating expenses, 
State, county and Federal taxes.—V. 146, p. 598. 


Harbison-Walker Refractories Co. (& Subs.)—Earns. 


- Calender Xeare— 1937 1936 1935 1934 

et profit after deprecia- 

ion, depletion & taxes $3,140,233 $3,462,483 $1,805,668 $1,246,587 
Shs.com.stk.out.(no par) 1,359,883 1,358,883 1,358,883 1,358,883 
Earnings per share----- $2.18 $2.41 $1.20 $0.78 


Dividend Halved— 

Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, payable March 1 to holders of record Feb. 10. Pre- 
— 


regular quarterly dividends of 50 cents per share were distributed. 
45, p. 3010. 
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Harrisburg Hotel Co.—Farnings— 

Calendar Years— 1937 1936 1935 
rw $142,167 $132,250 $100,000 
Interest and dividends___....__.__- 21,723 20,233 13,053 
Miscellaneous revenue_____...._.-- 101 916 1,072 

ET a $163,991 wee. 398 $114,125 
Administration ES EEE 5,911 2,934 1,634 

ROR 2 ee Aa airs 53,899 58, 280 59,950 
Taxes—Fed. income, State capital, 

ne 11,902 12,127 5,645 
Services, sinking fund trustee and 

PR ME Cd. oe ee sk 455 210 210 
SS Bs nn nan aeis 40,812 40,812 40,812 
Amortization of bond discount. -_--_-_- 4,000 4,000 4,000 
Premium on bonds purchased _..-_-_ ~~ 128 165 48 8 8 sanece 

aC eS ee $46,885 $34,571 $1,873 

Comparative Balance Sheet Dec. 31 

Assets— 1937 1936 | Ltabilites— 1937 1936 
Cash—Gen. fund. $18,804 $40,222 | Accrued interest... $10,412 $10,538 
Int. rec. from inv- 2,677 2,669 Accounts payable. 63 265 
Investments-_-_-- 184,604 255,132 Funded debt-_-.--- 884,100 1,016,500 
Restricted cash— Ra 754,237 708,537 

depositor’s par- Common stock... 871,700 871,700 

ticipation ctf_ - 6,235 6,235 | Surplus.......... 3,752 4,810 
Sinking fund cash_ 13,413 10,828 | 
Fixed assets_-____. 2,297,266 2,297,266 
Deferred charges -- Dae. os oe 

Rae $2,524,263 $2,612,350; Total......-.-- $2,524,263 $2,612,350 


—V. 145, p. 2548. 


Hecla Minmg Co.—T70 Pay Smaller Dividend— 

The directors have declared a dividend of 10 cents per share on the 
capital stock, par 25 cents, payable March 15 to holders of record Feb. 15. 
This compares with 25 cents paid in each of the three preceding quarters; 
a dividend of 20 cents paid on March 15, 1937 and on Dec. 18, 1936 and 
regular quarterly dividends of 15 cents per share paid on Aug. 15, 1936, 
and each three months prior thereto.—V. 145, p. 3198. 


Hercules Powder ~~ Inc. es Subs. )—£arnings— 














Calendar Years— 937 936 1935 1934 
Gross receipts ___ __-__- $44, ban. 502 $36, 130. 574 $29,669,715 $25,795,409 
* Net earns. all sources. 5,682,506 5,333.3 365  3,768,60 488,715 
Federal taxes----- ---_-- _ yl,242, 332 y1,049,200 592.634 450,309 

all nat ge EE OEE $4,440,273 $4,284,164 $3,175,973 $3,038,406 
Preferred dividends - _ __ 524,928 590,544 707,163 738,753 
Common dividends - - - - - 3,646,392 3,065,365 2,042,661 2,041,951 
Rate of common divs__- ($3.00) ($5.25) ($3.50) ($3.50) 

ee ee _. $268,953 $628,256 $426,149 $257,702 
Previous surplus -__-_-_-__-_ 10,623,674 10,178,157 10,229,141 10,040,110 
Proceeds fr. sale of stk. 

in excess of stated val. 3,375,268 ee ee 23,672 
Proceeds fr. treas. stk. 

in excess of cost_____-_ See |) eae | Gon see 

Total surplus______ . $14,463,726 $10,806,412 $10,655,290 $10,321,484 
Equity in undist. earns. 

of associated cos _ OR EE ee ae = Ore ee! 
Pref. div. adjustment pees "> SQ EAG <4 ee x92 ,343 
Prem. on pref. stk. ret’d_ are RETS-7 OE ea eee 
Adjustment prior years a akin 182,738 SeGREE <<. ... cues 
_ Balance, surplus - - - - - $13,636,948 $10,623,674 $10,178,157 $10,229,141 
Shares of common out- 

standing (no par)____ 21,212,240 573 ,879 583 ,639 583,529 
Earned per sh. on com. $3.23 $6. 33 $4.23 $3.95 


* After deducting all expenses incident to manufacture and sales, 
ordinary and extraordinary repairs, maintenance of plants, accidents, 
depreciation, taxes, &c. x Changing from accrued to declared basis. 
y Includes Federal income and capital stock taxes of $1,074,343 in 1937 and 
$951,863 in 1936, and undistributed profits tax of $167,889 in 1937 and 
$97 336 im 1936. z Average number of shares outstanding. 


Consoliated Balance Sheet Dec. 31 


1937 1936 1937 1936 
Assets— $ bs) TAabilittes— 3 $ 
x Plants & Prop’y_18,670,286 17,439,546] Preferred stock... 9,619,400 9,619,400 
Goodwill_....... 5,000,000 5,000,000] y¥ Common stock -_16,945,850 15,155,850 
Gitinsitcnceskoa 4,187,547 2,449,298] Accts. payable and 


Accts. receivable.. 3,443,755 4,716,581 accr. accounts.. 952,363 1,565,709 
a Co.’s cap. stock Accrued pref. div 131,232 131,232 


(at cost)....--. 1,577,474 1,679,309} Deferred credits_- 18,038 40,822 
Other assets__-___- 24,274 70,447 | Federal taxes_-_--_- 1,249,324 1,081.073 
Invest. securities. 201,938 209.496 | Reserves._.....- 4,019,913 3,907.979 


U.S. Govt. securs. 3,867,564 2,502,364] Profit and loss-_---13,636,948 10,623,674 
Mat'ls & supplies. 4,500,246 4,485,178 
Finished products. 4,936,094 3,470,686 
Deferred charges - - 163,891 102,834 


We si ae Cees 46,573,069 42,125,740 Widbnowan’ 46,573,069 42,125,740 
a 8,706 shares pref. in 1936 and 1937 and 38,958 shares common in 1937 
(22,355 in 1936). x After depreciation of $16.360,974 in 1937 and $15,003,- 
460 in 1936. y Represented by 1,355,668 (606,234 in 1936) no par shares. 


Sues Newport Industries, Inc., Clarming Patent Infivnge- 


ment— 

The company has filed suit against Newport Industries, Inc., claim 
infringement of basic patents covering the production of purified — = | 
rosins suitable for general use in size, in soap and in the paint on varnish 
industries. Wood rosin is made by the distillation of wood and stumps, 
— = | are made from the collected sap of the pine tree. 
oa p 


Hotel Drake Corp.-——Trustee— 

The Sterling National Bank & Trust Co. has been appointed trustee for 
an issue of $3 ,393 ,250 first mortgage 5% income and sinking fund bonds due 
Feb. 1, 1958, and also as transfer agent for voting trust certificates for 
13.573 shares of common stock.—V. 146, p. 110 


(A.) Hollander & Son, Inc. (& Subs.)—Larnings— 
Corporation and 100% Owned Subsidiaries] 























Calendar Years— 1937 1936 1935 1934 
RO: Cebus cweeees cs $4,821,356 $4,280,041 $3,363,535 $2,966,178 
ee  _ eee 3,344,442 2,794,147 2.461,176 2,078,492 
Sell., gen. &adm.exp.. 1,926,308 775,394 614,903 624,989 

Gross profit... ----- $450,606 $710,500 $287 455 $262,697 
ee 198,868 81,644 98,211 123,572 

Total income----_---- $649,474 $892,144 $385,666 $386 ,268 
Interest paid__._-_. 46,654 22,162 16,838 21,350 
Depreciation. ___-_---- 84,312 71,893 68, 64,908 
Other deductions------ 184,378 111,066 116,025 64,822 
Res. for Fed. inc. taxes_ b25,297 b101,409 26,160 32,338 
Miscellaneous taxes _ _ _- S30. 0O8 ibe. . meal ts eb 

Net prefit.......... $189,863 $585,614 $158,513 $202,850 
Preferred Re PO ae MP 719 7,000 
Common dividends ----- 211,875 697.914 93 ,263 93 ,263 

Deficit _ aii $22,011 $112,300 sur$64,531 sur$102,587 
Com. shs. outs. ($5 par) - * 209,700 c186 025 186 525 186,525 
Earnings per share _ __- $0.91 $3.14 ye 84 a$1.05 


a After allowi for dividends on B. J. Goodman guaranteed 
preferred stock. This item represents normal Federal” income —a 


only, in that this company was not subject to either excess- 
surtax on undistribu profits. c Giving effect to subscriptio "4 26 "B75 
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common shares as of | Dee. 3. 1936, the above net profit is equal to $2.75 
a share on 212,600 sh 
oe no Balance Sheet Dec. 31 








Assets— 1937 1936 TAabdtltttes— 1937 1936 
a Land, building c Common stock ..$1,132,875 $1, aoe 87& 
machinery, &e. Si, 663,232 $1,460,048 | Capital surplus -__ 845,475 475 
bGoodwill, formu- Earned surplus. __ 1,775,738 1, OL '343 
Sg eee - 460,000 460,000 | Federal taxes---- 25,297 119.015 
Investments ---.-- 465,212 426,193 | Notes py. (banks). 1,300,000 --.-.... 
d Treas. stk. (cost) 139,610 ones * Accr. unemploy. & 
/ a 788 / eee Se ae ae 
2 EES 365,609 342.126 Res. tor contig ---._ 94,500 94,500 
Notes, accts. &c. Res. for royalties. -. 4,521 16,308 
| NS 1,998,053 1,111,065 
Inventories _...-- 75,721 115,680 
Prepayments. ---. 2.” akdesm 
Detiacusente $5,188,225 $4,009,516! Total........- $5,188,225 ¥ 009,516 





a After Gogredetion of $875,912 in 1937 and $791,600 in 1936. b Good- 
will, &c., of oodman, Inc., only. c Represented by 226,575 shares 
(par $5) before deducting shares in treas ury amounting to 16. 875 (13, pre 
in 1936) shares. d Represented by 16,875 a3, 975 in 1936) shares of A 
Hollander & Son, Inc., stock.—V. 146, p. 599 


Holophone Co., Inc.—Earnings— 


6 Months Ended Dec. 31— 1937 1936 935 
Net earnings after taxesand charges-. $151,715 $144,362 $55,566 
Earnings per share on common stock. $1.38 $1.30 $0.37 

To Pay 30-Cent Dividend— 

The directors have declared a dividend of 30 cents per share on the 
common stock, no pe value, payable March 1 to holders of record Feb. 15. 
This compares with 50 cents paid on Dec. 1 and on Sept. 1 last; 20 cents 
paid on June 28 last; 50 cents paid on June 1 and on March 1, 1937; 25 
cents on Dec. 15, 1936; 40 cents on Oct. 1, 1936, and 25 cents paid on April A 
1936, this latter being the first payment made on the common stock since 
April 1, 19382, when a semi-annual dividend of 25 cents was paid. A like 
payment was made on Oct. 1, 1931, as against 40 cents paid on April 1, 
1931, and 50 cents on Oct. 1 and April 1, 1930.—V. 145, p. 1260. 


(Henry) Holt & Co., Inc.—Class A Dividend— 

The directors have declared a dividend of 10 cents per share on account 
of accumulations on the $1.80 cum. partic. class A stock, no par value, 
payable March 1 to holders of record Feb. 8. A like payment was made 
on Dec. 1, Sept. 1, June 1, and March 1, 1937, and compares with 30 
cents paid on Dec. 1, 1936, and dividends of 10 og Pe share paid on 
Sept. 1, June 1, and March 2, 1936, and on Dec sf this latter being 
the first payment made on the issue since June 7 1933, when 15 cents 
was paid. 22% cents per share were distributed each three months from 
June 1, 1932, to March 1, 1933, inclusive. Prior to then requier quarterly 
dividends of 45 cents per ‘share were disbursed.—V. 145, p. 3010. 


Howe Sound Co.—Earnings— 
[Including — in ene ~4 Companies] 


Calendar Years— 937 936 1935 1934 
Total oper. revenue- _-__$19, 693. 739 $13, 37. 666 $12,294, pa $10, 097 ,874 
$3 9/309.714 8.5 7.490,699 














Operating exps., &c__.. 12,76 5 0 83,8: 
; = eee 1,819, "380 1,063,543 fi 203. 876 576, 1334 
Depreciation - ----.---- "355,480 "335,424 265,216 339.698 
Net income......-.-. $4,753,044 $2,518,984 $2,341,726 $1,691,143 
DT cit dmecabe 2,842,746 2,297,886 1,918,854 1,421,373 
ee ee ee $1,910,298 $221,098 $422,872 $269,770 
Shares capital stock out- 
standing ($5 par)---- 473,791 473,791 473,791 473,791 
Earnings per share-_--_-- $10.03 $5.32 $4.94 $ 3.57 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $3 ~ Liabtlities— $ $ 
a Prop., plant and b Capital stock... 2,368,955 2,368,955 
equipment - - - - - 13,084,477 10,824,362 | Reserves -_--_----- 1,078,036 1,057,759 
Inventories _ _ _ . ~~ 590,860 518,694 | Payrolls, vouchers, 
Accts. & notes rec. 47,133 96,129 | Pein peers 471,427 352,131 
Fire insurance fund Accr. market chgs. cade 43,246 
investments_... 245,827 207 ,046 | Mise. eurr. liab- 18,200 18,200 
Due from smelters 494,527 635,958|}U. 8. and foreign 
Metals on hand _- _-_ 25,536 535,091 ee . 796,628 387,759 
Govt. bonds, &e__ 2,584,256 3,798,444] Earned surplus___15,999,290 13,986,220 
tae citadenes 4,070,990 1,849,798|Capital surplus... 431,483 431,482 
Deferred charges. 20,414 180,229 
ER 21,164,019 18,645,754 - pe 21,164,019 18,645,754 





a After deducting reserve for depreciation of $6,335,712 in 1937 and 
$5.4 980,232 in 1936. b Represented by shares of $5 par value.—V. 146, 
; 599) 


Hub Loan Co.—Registers with SEC— 
“See list given on first page of this department. 


Hupp Motor Car Corp.—New Durcctor— 

Tom Bradley, President, of this corporation, announced the election of 
8S. L. Davis, President of the Hupmobile Illinois Co., to the board of 
directors. Mr. Davis, who has been a Hupp dealer and distributor in the 
Chicago area for more than 15 years, was elected at the regular monthly 
oeeney meeting at which the resignation of Arthur S. Dewing was 

. Mr. Davis will fill the unexpired term of Mr. Dewing who has 
left wey a lengthy sojourn in the Far East.—V. 146, p. 442. 


Huron & Erie Mortgage Corp., London, Ont.—F£arns. 
Years End. Dec. 31— 1937 1936 1935 1934 








Profit for the year.... $308,397 $365,935  $377.896 $441,987 
Dom of Ganads taxes. 68.776 557 30:955 69:929 
coe — 

, other 

than on realestate... 12,631 12,826 12,738 12,125 
Written off office prem’s ------ -.«---- ,052 
Aveese. for payee add’n 100.000 

to ternal reserves...  -..---- a 8 8=3)—“‘ oe 0l6lUlCtC 
P= aegis 935,000 250,000 300.000 300,000 

Sebhtiet yan ce ened $11,990 def$45,448 $2,703 $3,881 
Previous surpiue......... 79804  125'251 122'548 —«:118.669 

Balance, surpius....- $91,794 $79,804 $125,251 $122,549 


x After paying interest on Setere, and deposits, deducting expenses 
of management and other expenses, and making provision for actual and 











other losses. 
Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— bs) $ TAabtlittes— $s 
Office premises... 2,000,000 2,000,000; Canadian debs---26,357,806 27,158,700 
a Real estate_-_-.-- 1,254,644 968,576 | Sterling debs----- 2,233,970 2,269,448 
b Mtges. & agree d Sterling deb. stk. 
a 33, 593,570 34,250,982|d Sterling deb. stk. 198,740 201,660 
c Securities _-_ ~~. -- 5,620,347 6,040,985 | Int. acer. on debs. 
Canada Trus and deposits.... 334,546 370,352 
SER eet e* 557,555 1,557,555 | Deposits___..---- 9,051,042 8,956,881 
GUM é sitncstade 856,781 816,248 | Provision for taxes 65,000 35,000 
Capital stock. ---_- 5,000,000 5,000,000 
Reserve fund--_-__- 1,500,000 1,500,000 
Dividend payable- 50,000 62,500 
Profit and loss - - -- 91,794 79,804 
, 44,882,898 45,634,345| Total.......-- 44,882,898 45,634,345 


a Held for sale. b For sale. c Including accrued interest. d4% 
perpetual.—V. 145, p. 2849. 


Huron River Silica Co.—Regislers with SEC— 
See list given on first page of this department. 





























916 Financial 
Illinois Bell Telephone Co.—E£arnings— 
Calendar Years— 1937 1936 1935 1934 
Local service revenues. _ $66,119,348 $61,983,617 $58,971,338 $40,819,656 
Toll service revenues. 19,648,680 17,986,904 16,018,370 15,518,630 
Miscellaneous revenues. 1,909,511 1,597 ,180 1 407 ,271 1,180,767 
| Ee per $87 ,677 539 $81,567,702 $76,396,980 $57,519,054 
Uncoll. oper. revenues_-_ 187,700 196,539 262,184 Crs817,957 
Total oper. revenues __ $87 489,839 $81,371,162 $76,134,796 $58,337,011 
Current maintenance... 16,675,267 15,128,097 13,809,635 13,820,521 
Depreciation expense... 11,450,150 11,101,125 13,062,730 Cr4,174,034 
Traffic expenses - - - - 16,389,870 13,981,471 12,683,127 12,438,250 
Commercial expenses _ 7,145,340 6,668,532 6,803 ,972 6 394,817 
Operating rents_____--- 927 323 937 ,822 1,048 ,039 1,095,504 
Exec. & legal departm’ts 435,821 461,844 386 ,853 484 382 
Accounting and treasury 
departments. __-_ --_- 2,874,335 2,512,161 3,252,206 3,138,861 
Prov. for employees’ ser- 
es 905,502 985,248 1,010,622 1,006,511 
Employee's sickness, ac- 
cident, death, & other 
"apie i 672,691 627 422 550,578 507 ,202 
Services received under 
license contract - - -_- 1,224,196 1,135,563 1,112,398 610,381 
Other general expenses 
(less ‘“‘exps. charged 
construction’’)__-_---- 757 126 962 384 1,614,857 661,900 
a eee al2,933,970 12,384,900 7,008,240 8,442,949 
Net oper. income. _._.$15,098,244 $14,484,594 $13,791,539 $13,909,763 
Net non-oper. income- -- 61,762 208 ,961 535,326 968 ,133 
‘ chiinsaleattatatiion dgttie eis itn ee ae ee 
Income available for 
fixed charges__-_--- $15,160,007 $14,693,555 $14,326,865 $14,877,896 
Bond interest___....--- 1,575,000 1,575,000 2,530,230 2,436,310 
Other interest. ....-_--- 377 A61 356,889 ©Crl185,138 5,060,043 
Amort. of discount on 
a RIE eS, ie ra 112,788 123,041 
Bal. avail. for divs__.$13,207,545 $12,761,667 $11,868,985 $7,258,501 
Divs. on com, stock_... 13,125,000 12,000,000 9, 000 = =5,250,000 
Bal. carried to surplus $82,545 $761,667 $2,868,985 $2,008,501 


Earns. per sh. on 1,500,- 
000 com .shs.(par $100) $8.81 $8.51 $7.91 $4.84 
a The company does not consider that any liability exists in respect of 
Federal surtax on undistributed earnings in 1937. 


Comparative Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— s $ TAabiltttes— 3 3 
Telephone plant 312,304,575 305,187,915 | Capital stock. _.150,000,000 150,000,000 
Miscell. physical Prem. on cap. 
property _.-.. 991,440 969,547] stock...._. - 19,576 19,576 
Invests. in con- Funded debt... 45,000,000 45,000,000 
trolled cos... 356,010 356,010| Notes sold to 
Other investm'ts 1,008,185 1,012,210] trustee of pen- 
Sinking fund_-. 250,000 250,000} sion fund*... 7,201,145 7,201,145 
Cash & special Customers’ 
deposits _.... 4,921,211 6,104,262} posits and ad- 
Working funds. 22,229 218,608} vance billing 
Temporary cash and payments 1,612,191 1,547,260 
investments.. 5,621,465 4,269,626] Accounts pay. & 
Notes receivable 16,305 9,817 other cur.liab. 4,818,863 5,191,176 
Accounts receiv. 7,783,756 8,210,133} Accrued liabil. 
Materl &supp.. 3,439,596 3,504,727] not due_____- 10,634,809 11,008,262 
Deferred debits. 619,333 790,251 | Def. credits_-_-_- 302,807 315,759 
Deprec. reserve. 96,372,281 89,901,344 
Unappropriated 
surplus. ...-- 21,572,434 20,698,582 
Webneadcedl 337,534,108 330,883,105 Total__...__- 337,534,108 330,883,10 


* Demand notes held by trusteé as an investment of pension trust funds 
not presently required to meet pension payments.—V. 146, p. 279. 


Illinois Central RR.—£arnings— 
Earnings of Company Only 


December— 1937 1936 1935 1934 
Gross from railway - - - -- $8,301,231 $9,128,281 $7,448,670 $6,882,848 
Net from railway-.-_.-- 2,741,544 2,928,162def3,091,726 1,905,015 
ae — ppnbaoee 1,945,346 2,021,014def3,526,432 1,610,178 

n —— 
Gross from railway ---- 97,694,402 98,843,934 84,767,518 79,228,255 
Net from railway---._-- 23,529,565 24,072, 12,710,843 20,074,138 
Net after rents.___.._- 14,635,913 14,087,852 6,108,950 12,688,092 


—vV. 146, p. 755. 
Illinois Terminal Co.—£arnings— 














December— 1937 1936 193 1934 
Gross from railway. ___-_ $490,671 $554,628 $488,658 $440,781 
Net from railway_____-_ 136,939 232,899 181, 158,929 
Net after rents_.______ 74,754 157,702 131, 125,315 

From Jan. 1— 

Gross from railway-_---- 6,196,3 5,998,627 5,312,739 4,930,061 
Net from railway__.___ 2,189,716 2,238,273 1,747,028 1,502,179 
Net after rents_...____ 398,457 1,531,948 1,219,921 1,003 ,617 
—V. 146, p. 110. 

Indianapolis Water Co.—Larnings— 

Calendar Years— 1937 1936 1935 1934 
Operating revenues --_ ___ $2,588,156 $2,660,267 $2,473,747 $2,536,165 
Oper. exps. and taxes___ y1,393,252 yl,273,115 1,143,518 1,142,540 

Net oper. income._._ $1,194,905 $1,387,152 $1,330,229 $1,393,625 
Interest.__._____. pam a = 483,945 719,366 642,375 642,375 
Amort., &c., deduc’ns__ 124,305 91,005 51,265 53,070 

Net corp. income.__._ $586,654 $576,781 %*$636,588  x$698,180 

x Before depreciation. y Including depreciation. 

Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— g $ TAabilities— b $ 
Fixed capital _ _ ___ 20,388,109 20,200,594 | Preferred stock... 1,054,900 1,054,900 
th ik dik we atc 1,780,712 2,319,554|Common stock_.. 5,250,000 5,250,000 
Market securities. 1,011,156  ______ Funded indebted_13,827,000 13,827,000 
Notes receivable. -_ 261 261| Consumers depos. 94,898 88,426 
Accts. receivable... 340,499 283 ,024 | Other current liab_ 44,128 43,445 
Mat’ls & supplies. 90,464 110,720 | Main extension de- 

Investm’ts, gen’l__ 21,872 22,323 eee 38,280 38,282 
Prepayments. --__. 8,437 12,200} Accrued taxes._... 552,044 416,200 
Special deposits _ __ 1,113 3,488 | Accrued interest. _ 15,603 14,225 
Unamort. debt dis- Other acer. liabil__ 23,882 31,731 

count & expense 1,183,493 1,306,163] Reserves..._____ 1,754,086 1,656,524 

Undistrib. debits.. 241,381 271,915 | Misc.unadj.credits . RBS ee 
Corporate surplus. 2,412,598 2,109,510 
is a ses mise 25,067,499 24,530,243 ey Soe 25,067,499 24,530,243 





—V. 146, p. 280. 


interchemical Corp.— Dptions— 

company has notified the New York Stock Exchange that opti 
have been granted to two cuphovess to purchase 1,000 commen ed 
ae el mene at a price of $35 per share up to June 30, 1942.— 


International Accountants Society, Inc.—Registers 
with SEC— 


See list given on first page of this department. 


International Cinema Inc.—Registration Withdrawn— 
See list given on first page of this department.—V. 146, p. 600 








Chronicle Feb. 5, 1938 


Industrial Rayon Corp. (& Subs.)—L£arnings— 











Calendar Years— 1937 1936 1935 1934 
Profit from operations.-. $801,791 $2,281,009 $1,448,537 $2.089,775 
Profit, sale of Govt. secs. 92,112 a ie 204,187 
Cash discount earned - - - 580 24,904 ee. -emed 
Red. in res. provided by 

charges to inc. in prior 75 508 

Io catins h h tn ance ate a ee 
Interest earned - ------- 105,125 71.691 57,231 96,394 
Sandry income -------- 23,302 8.8) 17,835 40,840 

Gross profit ....-.--- $1,124,412 $2,456,947 $1,545,976 $2,431,195 
Reserve for depreciation 571,632 623 312 648,202 654, 


Iuterest charges - -- -- - -- 4,656 
Experimental expense & 





equipment scrapped - - 198 ,456 203 ,192 67 ,566 217,831 
Prov. for contingencies... j= ..---- <------ 3s eee 
Cost of license agree. & 
invest. in connection 
therewith charged off. j§§...--- ------ 13455 @}32#=5§©6stenie 
Addit. franchise tax for 
prior years - - - -- he ee... Be ll eee «|e 
Prov. for doubtful accts. 3.990 5.275 C6506: - dancke 
Sundry charges - - - - - - - - 18,749 Se 020 eeenne ~— “Senate 
= on sale of U. 8. 901 
OE SS ee ea 
Federal inc. tax (est.) - - - 48,897 237,510 101,300 218,000 
Prov. for est. undistrib- 
uted profits tax. -_--.-- See z Ce = egwsaee |) “eee 
ae $262,210 $1,361,460 $608,012 $1,340,121 
CS eae 1,321,845 1,322,170 1,008,000 1,006,000 


Shs. cap. stock outstand- 
ing (no par) --.------ 06 500 600 ,000 
Earnings per share-_- _-_- $2.24 $2.23 

z No provision for surtax necessary. 

Capital Surplus—Balance at Jan. 1, 1937. $2,360,793; excess of selling 
price of 152,825 shares of capital stock ye 1,200 shares sold to offic rs 
under option at $30 a share) over stated value of $13 1-3 a share allocated to 
stated capital, $2.547,083; less underwriting commissions, expenses, & c. 
in connection with financing , $172,162; balance , $2,374,921; balance, Dec. 31, 
1937, $4,735,714. 

Earned Surplus—Balance at Jan. 1, 1937, $5,927,473; net profit for the 
year, $262,210; net adjustment of reserves for depreciation to conform to 
reports of Bureau of Internal Revenue, $226,731; less additional Federal 
income taxes in connection therewith, $41,475; cash dividends declared, 
$1,321,845; balance Dec. 31, 1937, $5,053,095.—V. 145 p. 3974. 


Inland Steel Co.—Listing— 
The Chicago Stock Exchange has approved the ee one company 


759,325 6 606 500 
$0.34 $1.00 


to list 26,050 additional shares of capital stock .— Pp. 
“International Great Northern RR.—£arnings— 
December— 1937 1936 1935 1934" 
Gross from railway----.- $996,495 $1,055,389 $923 ,630 908 ,927 
Net from railway_____- 48 ,496 177 ,267 : 89,340 
sie after ~- ies def109,880 7,805  def22,236 def30,192 
rom Jan. 1— 
Gross from railway ----- 13,071,957 12,141,148 11,534,327 12,575,330 
Net from railway __---.- 2,016,974 1,950,570 1,934,698 3,188,222 
Net after rents__.__.-- 197, 148, 529,900 ¢ ’ 


—V. 146, p. 111. 


Inter-Ocean Reinsurance Co.—Statement of Financial 
Condition Dec. 31, 1937— 








Assets— TAabtlities— 
oe _.. $432,866] Unearned premiums__-_-_-_----- $2,982,867 
x U. 8. direct and/or fully- Reserve for losses_-_---_-_-_--- 270,256 
guaranteed obligations --_- -- 2,569,130] Reserve for taxes___________- 94,710 
x All other bonds--_-_-.._--_-- ,950} All other liabilities___.__._-- 48,282 
i ta ter ny a tee NE EE eee 500,000 
First mortgage loans- ------ ~~ . . on chieeunannnikeewe 1,459,078 
Home office building -------- 93 37% 
All other real estate......__.. 128,650 
Collateral loans_-.-_-_--.---- 25,161 
Accrued interest._..-...--_-- 27,662 
Due from insurance companies 422,027 
, 0 $5,355,194 anodes ele ae ait $5,355,194 


x Amortized value. 


Extra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular semi-annual dividend of like amount on the common stock. 
The extra dividend was paid on Feb. 2 to holders of record Jan. 26 and the 
requiae semi-annual payment will be made on March 9 to holders of r 
Feb. 26. Similar amounts were paid on March 9, 1937.—V. 144, p. 940. 


y Market value. 


Jewel Tea Co., Inc.—Earnings— 
Consolidated Income Account 


























Years Ended— Jan. 1°38 Jan. 2 37 Dec. 28 '35 Dec. 29 '34 
Sn Me tattinencnwd $23,277,441 $20,762,707 $18,804,498 $17,217,177 
Costs and expenses. - --- 20,611,808 17,986,540 16,414,286 962,287 
Depreciation. __._....-- 78,354 373 ,157 367,414 348,109 

Operating profit. —-_-- $2,287,279 $2,403,010 $2,022,798 $1,906,781 
Other income--_-._-..--.- 244,551 241,695 190,106 293,168 

Total income___.---- $2,531,830 $2,644,705 $2,212,904 $2,199,949 
Fed. & all other taxes__ 991,909 850,605 676,717 9 069 
CS, CN Ross ee yo ee) 4 agtnitee 367,757 
Miscell. deductions- --- SUT. >\nanees:. ~-i90ceke. po eee 

Net income___...... $1,452,120 $1,794,101 $1,536,186 $1,243,123 
Common divs. (cash)... 1,244,315 1,718,413 1,061,814 923,146 

Balance, surplus----- $207 ,805 $75,688 $474,372 $319,978 
Previous surplus- - ----- 2,410,674 2,334,986 1,860,613 1, 636 

Total — $2,618,479 $2,410,674 $2,334,986 $1,860,614 
Qeummen ain. outst’g_-- 273 ,934 273 ,080 271,222 269,569 
Earns. per sh. on com. $5.39 $6.57 $5. $4.61 
—V. 146, p. 756. 

Jonas & Naumburg Corp. (& Subs.)—Farnings— 

Earnings for the Year Ended Oct. 31 
(Subsidiary Companies for the Year Ended Aug. 31) 
1937 1936 1935 
Gross profit from sales_.......____- $363 ,737 $636 ,506 $194,413 
es cca nescudee 84,402 57,515 43 ,956 
General expenses__...........____- 178,208 157,615 106,323 

Profit from operations. __________- $101,127 $421,375 $44,134 
Income credits. ...........--.--.-- 12,392 52,943 15, 

Gross income. ............._...- $113,519 $474,318 $60,022 
SIDE calbenansncadamaweaan oo 13,301 21,529 10,494 
Loss on investment_____.._._______..—s—- ____ isf00- + ssabe 
Reorganization exps. (legal & auditing 

RR a eee 3,894 
er see Exchange Commission 3.306 2.056 

regis on expemses_____________ , , 
Miscellaneous_____________________ 14,742 13,692 4,617 
Adjust. of deprec. reserve applicable 

to — 1 ip ETE: IM Cee... eroces webbne 
Provision for income taxes_________- 2,100 61,194 7,613 

Net income for the year_________- 1725 $359,596 $31,346 
Dividends paid____ — PAM OER 970.728 Jamin =i 
Earns. per share on capital stock____- $0.21 $1.08 $0.09 




















Volume 146 Financial 
Consolidated Balance Sheet Oct. 31 
(Subsidiary companies Aug. 31) 
Assets— 1937 1936 Liabilities— 1937 1936 
EEE $146,650 $213,732} Notes payable to 
Marketable securs 5,064 5,088 a 7 eee SiIGRGGG 2s we wene 
a Notes, trade ac- Accounts payable- 11,612 $40,473 
cept. & accts. Deposits payable- 68,261 47,057 
receivable---_- 226,325 291,363 | Acerd. exps.—inc. 
Inventories - - - - 1,303,764 1,088,054 taxes, wages, &c 65,064 116,485 
Net debit in inter- Other curr. liabs -- Pf nen 
company accts_. Cr225,485 ©Cr191,483| Def. credit—un- 
Advances against earned interest_ 194 243 
merchandise - - - 29,456 69,252 | Res. for foreign ex- 
Acecrd.int.receiv. § -___-- 59 change adjust., 
Cash surr. value ae suet 9,175 8,763 
fof life insurance Common stock(par 
_ Se 14,095 4,417 Pe anacans * 827,188 810,007 
b Land & bidgs__- 184,605 197,998 | Old $3 cum. conv. 
b Mach., tools & pref. stock - - - _- ci deeeae €13,828 
equipment _ _ ___ 61,202 55,533 | Old common stock aH oe 43,355 
b Prop. leased to Capital surplus... 342,562 342,562 
“_ ys 21,641 23,374 | Earn. surplus since 
Deferred charges _ 29,922 2,299 Jan. 1, 1934.... 325,375 403,912 
. a 1,797,239 $1,786,688 _ le $1,797,239 $1,786,688 





a After reserves for discounts and doubtful accounts of $19,091 in 1937 
and $26,233 in 1936. b After reserves for depreciation. c Represented by 
851 no par shares to be exchanged for new common capital stock on the 
basis of 644 new shares for each old share. d Represented by 6,711 no 
par shares, to be exchanged for new common stock on the basis of 1 new 
share for each 5 old shares.—V. 145, p. 2395. 


Jones & Laughlin Steel Corp.—Collateral on Deposit— 

The corporation has notified the New York Stock Exchange that the 
following is a list of the promissory notes and (or) assignments On deposit 
as collateral with the Union Trust Co. of Pittsburgh, corporate trustee 
under indenture of puertenas dated March 1, 1936, securing first mortgage 
bonds, series A, 444%, due March 1, 1961, of the corporation: 


Promissory Note of: Dated Amount 

a TN On ai ecw Jan. 8, 1938 $3,501.291.41 
Jones and Laughlin Ore Co_._.__._....___-- Jan. 8, 1938 267,522.51 
"| SRM oR beppe-quete Jan. 8, 1938 11,174,992.13 
; \. . te 1 pegs Steer Jan. 8, 1938 1,980,738.31 
PO OS Reon hae Jan. 8, 1938 1,619,610.12 
Jones & Laughlin Steel Service, Inc._____-- Jan. 8, 1938 597 431.81 
Assignment by Jones & Laughlin Steel Corp. 

of the indebtedness of the Monongahela 

Connecting Kailroad Co. to said corporation 

oo Sa heey nese Jan. 8, 1938 305,000.00 
Assignment by Jones & Laughlin Steel Corp. 

of the indebtedness of Aliguippa & Southern 

Railroad Co. to said corporation in the 

EE EE LL IR Th aOR Jan. 8,1938 1,545,000.00 


The corporation has further notified the Exchange that all notes and 
assignments dated prior to Jan. 8, 1938, were surrendered to the Jones & 
Laughlin Steel Corp. upon deiivery of the obligations dated Jan. 8, 1938, 
as listed above, 


Directors Meeting Postponed— 
Regular meeting of corporation directors scheduled for; Jan.%25 was 
postponed to Feb. 25.—V. 145. p. 3199. 


(J. Edward) Jones Petroleum Corp.—Seeks to With- 
draw 77-B Plea— 


@ Company on Jan. 28 asked Federal Judge John C. Knox to dismiss its 
ition to pecepenise under Section 77-B of the Federal Bankruptcy Law. 
yman I. Fish k, attorney for the company, said that at a meeting of 
creditors held recently in Louisiana, where the company Owns oil lands, the 
Potter Drilling Co., whose claim for $192,476 represents about 85% of 
the company’s liabilities, had to operate the properties for the 
benefit of all creditors and, upon payment of all claims out of income, to 
retransfer the properties to the Jones company. 

Judge Knox reserved decision on the application, ordered that all creditors 
be notified of the proposal and adjiourned the hearing on the application to 
Feb. 18. The court continued Lawrence H. Asman and Henry H. Kaufman 
as temporary trustees and directed them to cooperate with the Potter 
Drilling Co. pending a decision by the court.—V. 146, p. 111. 


Kansas City Public Service Co.—Preliminary Earnings. 
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 














Total oper. revenues... $620,315 $606,718 $6,803,637 $6,699,659 
Total oper. expenses (ex- 
clusive of depreciation) 461,972 443,248 5,366,842 5,127,104 
Net oper. revenues... $158,343 $163,470 $1,436,795 $1,572,555 
General taxes_________- Cr1,324 11,397 272,063 294, 
Social security tax______ 8,122 2,482 93,120 29,784 
Operating income... $151,545 $149,590 $1,071,612 $1,248,165 
Non-operating income__ 248 Dr11,874 21,147 9,089 
Gross income (before 
depreciation) ______ $151,793 $137,716 $1,092.759 $1,257,254 
Int. on funded debt-_-__ 40,415 28,368 492,395 380,182 
Other fixed charges____ 3,719 3, 76,714 74,050 
Total depreciation-__-_-_ 72,572 71,886 861,989 854,454 
Net income_____...- $25,087 $23,697 def$33s8,339 def$51,433 


Note—This is a preliminary sopest for the periods indicated and is subject 
to revision based on the annual examination of accounts now being con- 
ducted.—V. 145, p. 4119. 


Kerlyn Oil Co.— Directorate Increased— 

The board of directors has been increased to eight members by the election 
of D. A. McGee, a Vice-President and chief geologist. T.M. Kerr, who 
at ag “a for number of years, was elected a Vice-President .— 

. 145, p. ; 


(S. H.) Kress & Co. (& Subs.)—Earnings— 


Consolidated Income Account for Calendar Years 
1937 1936 1935 

2% 235 234 232 

i -siatthbbahenes $87,871,478 $86,767,531 $78,479,130 $75,662,274 
Cost of mdse. sold, oper. 

e and rent... 80,127,965 78.918,774 71,682,778 68,334,901 

Federal normal taxes. 1178/00 i:2z6.000 "eabeay | A'Oea'Sa6 

I @xes_.. , , . , , , 

Prov. for surtax on un- —_—— 











distributed income... 200,000 RRA. 
Loss on sale of invest _-_-_ 21,396 RRR Rs a eae sae 
|” RTE paar aeine 19,466 7,155 10,089 9,397 
Net income_.__.---- $4,210,147 $4,210,706 $3,929,319 810 481 
Other income___.____- 1,646,299 1,641,689 1,862,385 + ae one 
Net profit.......--- $5,856,447 $5,852,395 $5,791,704 5,872,431 
Previous surplus--_----- 12,007,860 12,274, 11,851,151 a5 Tee 470 
Total surplus-------- $18,864,307 $18,126,405 $17,642,855 $15,057,900 
Divs. on common stock. 3,762,922 4,115,695 2,352,163 . 939 334 
Stock div. paid in special 
a. 6% cum. stock... _.-.... 587,956 1,176,121 1,170,915 
vs. on 6% special pref. 432,301 414,893 ‘ 276,500 
: Scass 8 8§ 8 sekcce  § § — seeedo 21,495,854  $...... 





Earned surplus- _- -_-- $14,669,084 $13,007,860 $12,274,009 $11,851,151 

ry hy — y2,351,826 y2,351,826 1,175,913 1,176,829 
no par -<-<-<- , ’ ’ , , , ’ 

Earns. per on on $2.30 $2.31 $4.63 $4.75 

x Write-downs in building and equipment accounts for obsolescence and 


com... 

eliminations and provision for additional de ation applicable to prior 
- y Issued or reserved for exchange Of 0] stock, excluding 5,748 shares 

in company’s treasury. The com. stock was split 2-for-1 in May, 1936. 
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Condensed Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— 3 3 ‘ je , 3 3 
b Furn. & fixtures 6,296,571 6,182,548 8 al pref. 
Leasehold & cher a as then miele 9,119,761 9,119,761 
improvements. 10,851,783 10,118,352] a Common stock. .48,511,253 48,511,253 
c Land & bidgs...31,320,763 29,619,963 | Accounts payable. 1,450.908 1,514,997 
Goodwill, &c..... 1 1| Fed. Ay reserve.. 1,600,440 1,514,725 
Inventories. ..... 14,106,465 13,126,768 | Accru expenses, 
Sundry debtors... 166,731 SUNG, | ME acaccoumen 2,549,374 1,891,986 
Loans & advances Ge cecaaende 14,669,084 13,007,860 
to landlords.... 383,870 466,919 | d Treasury stock Dr2,027,418 Dr2025,377 
U.S. Govt. securs. 
(current) ...... 3,400,414 4,110,851 
lak: aabiinemtided 8,815,318 9,013,213 
U.S. Govt. securs. 
dep. in escrow... 25,070 25,070 
Deferred charges.. 506,416 692,503 
RE 75,873,404 73,535,205 TO. nsosnnai 75,873,404 73,535,205 
a Represented by 2,357,57: no par, including treasury stock. 


57,574 shares, 
b After depreciation of $7 323,699 in 1937 and $6,916,976 in 1936. _c After 
depreciation of $3,722,475 in 1937 and $3,180,402 in 1936. d Treasury 
stock at cost: 191,065 shs. of special pref. (1936, 190,681) and 5,748 shs. 


common in both years.—V. 146, p. 443. 
Key West Electric Co.—Preliminary Earnings— 

12 Months Ended Dec. 31— 193 1936 
I ons tnupennin inna ene $151.107 $142,491 
x Balance after operation, maintenance and taxes- 67 637 64,465 
y Balance for dividends and surplus--_.---------- 22,798 18,012 

x Includes non-operating income, net. y After appropriations for retire- 
ment reserve.—V. 146, p. 280. 


Kirsch Co.—Earnings— 


6 Months Ended Dec. 31— 1937 1936 
i a a elas $1.851.471 $1,372,694 
SC cc phoned ccanahadied awnnknbanaet 136,084 154.564 


Of EG Ee BONO. cans cendiaeenncnsadneeedan $0.88 
x After deductions for operating expenses, normal Federal income taxes 

and other charges. but before provision for Federal surtax on undistributed 

earnings. y On combined A and B common stock.—V. 145, p. 2229. 


Lake Shore Mines, Ltd.—Outpuit— 

This company during the three months ended Dec. 31, 1937, milled 
229.590 tons of ore for production of $2,262,398 with gold figures at $20.67 
per ounce. Average recovery for the period was $9.85 per ton. In the 
preceding quarter output was $2,147,000 from 228,978 tons treated, aver- 
age recovery being $9.37 per ton. 

For 1937 Lake Shore had bullion output of $9,216,483 which compares 
with $9,357,023 in 1936. Inthe recent period the company treated 900,321 
tons of ore, recovery working out at $10.23 per ton. In the 1936 period 
che, company milled 887,571 tons with recovery $10.54 per ton.—V. 145, 
Pp. ; 


Lake Superior District Power Co.—Earnings— 
Earnings Slatement for 12 Months Ended Oct. 31, 1937 


Se eT SNE. o.n6 ns deed ndenndseaseckbnaanecen $1,968,825 
es ee aba mania be hen wan ree 633,190 
el a a ai Saas tae ann a 105,861 
Depreciation or provision for retirement reserves-_-_-.-...---.-- 284,205 
Tass (ote Gan eens GON)... ... cs oan cm sudesachactcnnee 22,775 


Income taxes, Federal and State. .........-.--.---.-----.-- 84.06 


Diet eatings TG GOTTEN. 6 oon oc ccc wnncccduansesudd $640,729 
Se Cy SE, Sn oo Sc 255 oo 6k nS cddcevdnebbtarunesade 38,531 


I i I ki, cn gnc ncésnbecbhe ber abteapns $679,260 
Dees Os Se ok. aba candace acepanune gueeeguate 195,941 
CD BRANES GI a 5 oi oi odd cn eeskne dete oe cat oabsecian 4,873 
Amortization of bond discount and expense-_-_--....---------- 43 856 
Amortization of preferred stock commissions and expenses. . - - - 10,313 
Taxes assumed on interest and other deductions. _......------ 2, 

Dit GUNN. fa eis decedent awh ins Weeebeeceteus aipenee $422,209 


Notes (1) Adjustments of taxes and depreciation made on the books of 
the company in December, 1936, have been allocated to prior months of 
that year to which they properly apply. (2) It is estimated that the com- 

any had no liability for Federal undistributed profits tax on its operations 
for this period.—V. 145, p. 3012. 


Lake Superior & Ishpeming RR.—Larnings— 


Ee con $36,641 $73 °o40 344-742 193487 

G from railway--.-.-.- 4 ’ > ’ 

Wet tems tolwegy.... defi9:736 def38'732  def33.177 8°658 

Nes after rents... def93'201  def95.329 def41.575 def43.939 
From Jan. 1— 

Green taan celwer..... 3,267,308 2,931,809 2,224,036 1,422,948 

Wes hun talwey,. 2. 1'944°559 1°717-105 1,156,037 495.246 


Net after rents_...---- 1,383,488 1,195,756 834,857 270,648 


—V. 146, p. 112. 
Landis Machine Co.—Earnings— 

















Years Ended Dec. 31— 1937 1936 1935 
Net profit after all charges......---- $98,624 $83 880 $122,161 
Dividends Ds « nvdeenavseencsnon 65.050 65,400 65,745 

2s cbncanetsivenaanandhak $33,574 $18,480 $56,416 
oun ieee > dkin aaa einen epaibi 873,950 801.559 744,164 
Adjustment of prior year's income-. . Dr2,978 53,911 980 
Surplus, Dec. eee poe $904,546 $873,950 $801,559 
hare on 50, com, shs. 
a $1.67 $1.37 $2.13 
Condensed Balance Sheet Dec. 31 

Assets— 1937 1936 TAabiltites— 1937 1936 

Cash on hand and Accounts payable. $13.723 $12,324 
in banks. ...--- $60,594 $105,199} Due officers and 

zx Notes and accts. employees... -.. 4,029 4,821 
receivable... .-- 1,467,822 1,440,140] Accrued int., pay- 

Mdse. inventories. 394,022 348,945] roll and comm-. 25,455 14,835 

Due from officers. 5%% serial gold 
employees and SOE. nnnestoue 135,000 155,000 
others. .----.-- 14,262 11,339 | Res. for Fed’l and 

Accrued int. rec. State inc. taxes. 22,072 18,204 
on investment. - 852 852| Erployees’ relief 

Investments -..-- 46,500 46,500 7 coe pa aoe anaes 1,195 1,572 

. bl ., ma- cum. 

ee culp, 553,630  568,530| (par $100)..--- 210,000 215,000 

Inventory of small Com. stk. (par $25) 1,250,000 1,250,000 
oS eee 17,256 15,205 | Surplus........-. 904,546 873,950 

Deferred charges - - 11,080 8,994 
TH, éaie duns $2,566,018 $2,545,706! Total_...----- $2,566,018 $2,545,706 


eserve for doubtful accounts of $25,000. y After reserve for 
edjmteds of $559,321 in 1937 and $535,638 in 1936.—V. 144, p. 779. 


Lehigh & Hudson River Ry Barninge—— 


ecember— 1 1935 1934 
oun saan railway-_-..-- $118,069 35,688 $123 ,462 $119,046 
Net from railway------ +237 46,982 32,577 39,212 
Net after wens Ts hata are 5,706 22,939 8,356 n 

From Jan. 1— 

ross from railway ----- ,650,949 1,566,897 1,493,250 1,447, 
Net Lh eicme : 501,831 489,682 479,942 421,71 
Net after rents_.------ 204,924 187 ,533 192,796 151,689 
—V. 146, p. 112. 


Lehigh Valley Transit Co.—Trustees— 
rust depart: t of Guaranty Trust Co. of New York invites written 
iat be = to it up to 11 o'clock a.m. on Feb. 11, 1938, for the sale 
to it of first mortgage 30-year gold bonds 4% series A, and 5% series B, 
due Dec. 1, 1935, extended to Dec. 1, 1945, to exhaust as nearly as possible 
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the sum of $347,208 now on deposit with it as trustee. A price differential 
of 54% of the unpaid balance of the principal amount of the series B bonds 
in excess of the price of series A bonds, namely, $39.375 per bond, will be 
applied in determining the most advantageous price at which bonds may be 
purchasec.—V. 144, p. 3004. 


Lehigh & New England RR. 

December— 1937 19% 
Gross from railway $286 355 $325,612 
Net from raiiway 42,145 74,456 
Net after renu 46,702 84,721 


From Jan. 3}-— 
Gross from railway 3,689,201 3,962,591 
853,799 1,028,977 


754.237 $07 313 


Earnings— 
6 


3 432 ,533 
838,933 


Net from railway 
822,797 


Net after rents 
—vV. 146, p. 112. 


Leslie Salt Co. (& Subs.)—Larnings— 
Consolidated Income Account for Year Ended Oct. 31, 1937 


Gross profit on sales 
Selling, handling and warehouse expense 
General and administrative expense 


Net operating income 
Other income (net) 


Net profit before Federal income taxes 
Federal income taxes 


Net profit year ended Oct. 31 
Dividends on capital stock 
Earnings per share on 229,940 shares of capital stock 
Consolidated Balance Sheet Oct. 31, 1937 
Liabtlittes— 
Accounts payable 
Accrued expenses 
Divs. pay. Dec. 15, 1937 
Prov. for Fed. inc. & cap. stk. 


Assets— 
Cash in banks and on hand 
Accounts receivable (net) 
Inventories _ - Sua 
Real estate ____--- eave 
Stocks of other corporations 
Other investments - - - - - , 15,460 
Land hatiok 2,511,731 
aSalt ponds, appurt, bidgs., &c 1,467,668 
Prepaid exp. & unamort. taxes 35,879 
Construction work in progress 6,281 


$5,808,7011 Total__- $5,808,701 

a Net after reserve for depreciation. b 3,100 shares at cost. c Of the 
291,300 shares of capital stock issued, 58,260 shares issued to former stock- 
hoiders of Arden Sait Co. are escrowed with the Crocker First Nationa 
Bank of San Francisco. The stock issued in escrow shall be delivered to 
the then holders of record after a la of eight years from the effective date 
of the consolidation of Leslie-California Salt . and Arden Salt Co. and 
not sooner, and such stock shall bear no dividends nor carry any voting 
rights whatsoever for the entire eight year period. 

Note—Purchase Option Obligation—A contract dated May 15, 1930 by 
and between Arden Salt Co. and Mathieson Alkali Works, Inc., gives 
Mathieson Alkali Works, Inc. exclusive rights to ary the entire capital 
stock of Alviso Salt Co. (30,000 shares) from Arden Salt Co. prior to May 
May 15, 1938 for $750,000 plus amounts expended for improvements and 
discharge of indebtedness of Alviso Salt Co. existing at May 15, 1930, plus 
interest at 5% perannum. The net assets of Alviso Salt Co. are included 
in the foregoing consolidated balance sheet at $409,854.—V. 145, p. 1424. 


Libby, McNeill & Libby—Bonds Called— 

A total of $112,000 first mortgage 5% 15-year gold bonds due Oct. 1, 
1942 have been called for redemption on April 1 at 102% and interest. 
Pa ment pig” «7 cea at the Harris Trust & Savings Bank, Chicago, I). 
—v. ays , 


Lock Joint Pipe Co.— Dividend Reduced— 

The directors have declared a monthly dividend of 67 cents per share on 
the common stock, payable Jan. 31 to holders of record Jan. 21. Directors 
also declared a dividend of 67 cents to be paid Feb. 28 and one of 66 cents 
per oe * immed March 31 to holders of record Feb. 18 and March 21, 


respect vely. 

regular monthly dividend of 75 cents share was paid on the common 
shares on Dec. 31 last and an extra dividend of $2 per share was paid on 
Dec. 27 last.—V. 146, p. 112. 


Loew’s, Inc.— Suit Holds Salaries Excessive— 

An injunction suit to restrain officers and directors from paying themselves 
bonuses estimated at nearly $3,000,000 annually for the next five years 
as ratified at a recent stockholders’ meeting, was begun Jan. 31 in New York 
Supreme Court by Bernard Epstein, a minority stockholder. The plaintiff 
also wants the defendants to account for the finances of the corporation 
and its 178 subsidiaries. 

The suit for the temporary injunction was ended Feb. 2 when attorneys 
for both sides eed to an early trial of the suit for a permanent stay. 
Supreme Court Justice Peter Schmuck directed the attorneys to submit an 
order for tria] of the action in April.—V. 146. p. 757. ; 


Loft, Inc.—Options Extended— 

The New York Stock Exchange has been notified that this company has 
extended the various periods of the option heretofore granted to Phoenix 
Securities Corp., within which Phoenix ties Corp. can purchase 
shares Loft, Inc., for a further period of two months and seven 
ae oy so that said option may be exercised as follows: 

to all or any part of 300,000 shares (subject to adjustment) of the 
authorized but unissued capital stock of the company, at the following 
prices (subject to adjustment): 

On any shares taken down to Jan. 16, 1939, $1.50 per share. 

On any shares taken down during the year commencing Jan. 17, 1939 and 
“te y ob -- pis y ee iu Eri. J 7, 1940 and 

nm any shares m down during the year commenc an.17, an 
ending Jan. 16, 1941, $3.50 per share. me 

As to all or any portion of an additional 100,000 shares (subject to read- 
justment), of the authorized but iunissued capital stock of the company, 
at the following prices (subject to adjustment): 

On any shares taken down up to Jan. 16, 1939, $2 per share. 

On any shares taken down during the year commencing Jan. 17, 1939 and 
ending Jan. 16, 1940, $3 per share. 

On any share taken down during the year commencing Jan. 17, 1940 and 
ending Jan. 16, 1941, $4 per share.—V. 145, p. 3349. 


Lone Star Cement Corp.—0Options Granted— 

The corporation has notified the New York Stock ‘Exchange that con- 
tracts have been entered into with 19 officers of the corporation and its 
wholly owned subs., pursuant to which such officers have been granted 
— to purchase an aseregate of 16,400 shares of the common stock of 
h- Anni gmenrg pa XG eg he ‘ : op pee fo adjustment). Such 

whole or in part at any time on n. 
10, 1941.--V. 145. p, 3822. Hf ‘i nee 


Long Island RR.—£arnings— 


— 1937 1936 
Gross from railway $1,798,455 $2,057,836 
Net from railway 288 ,465 4 305,519 


Net after rents def7 ,266 ef58,091 
24,586,449 25,525,378 23,794,826 24,227,481 
4 5 5,363,467 


763,919 5,909,18 363, :080 ,899 
def 176,253 797 449 540,687 2,372,922 


$680,288 
311,249 
254,221 
398,728 
127,195 


$123,852 
31,422 


c Capital stock (par $10) 
Capital surplus 

b Treasury stock 

I Ss os ie os ur a Iocan ewe E 





1935 1934 
$1,968,269 $1,952,676 
406,759 772,655 
78,038 434,812 


Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 112. 


Long Island Lighting Co.— Seeks Issuance of $2,300,000 
Bonds to Repay Bank Loans— 


The company has asked the New York P. 8. Commission for authority 
to issue $2,300,000 Ist ref. mtge. 4s due 1960. would be used 
to repay bank loans of an equal amount. The bonds to be sold at par will 
probably be sold privately. 

The loans which company would repay with proceeds from sale of the 
proposed bonds would be $800,000 on a loan of $1,000,000 from the Na- 
tional City Bank, New York, and $1,000,000 on two $500,000 notes held by 
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National City Bank, with New York Trust Co. to be repaid $500,000 on its 
loan. These bank loans bear interest at 3% a year. — ’ 

The company has also made arrangements with Empire Power Corp. to 
reduce interest on an aggregate of $5,333,000 in loans maturing March 5, 
1938, to 3%% from 5%, with renewal of the loan upon its maturity. 
—V. 146, p. 282. 


Louisiana & Arkansas Ry.—L£arnings— 


December— 1935 
Gross from railway_--- $409 ,856 
Net from railway 
Net after rents 

From Jan. 1— 

Gross from railway 5,993 ,800 
Net from railway 1,965,313 
Net after rents 1,216,265 
—V. 146, p. 113. 


1934 
$383,213 
123 ,845 

72,9 


Louisiana Arkansas & Texas Ry.—arnings— 


December— 1937 1936 1935 _ 
Gross from railway $80,244 $99,419 $82.7 58 
Net from railway 17,955 4,617 16,245 
Net after rents 8,074 def11,823 2,429 


From Jan. 1— = ; 
Gross from railway 1,299,925 1,252,844 969,906 
Net from railway 297 ,307 176,274 215,855 
Net after rents 59.599 def71,486 44 ,923 
—V. 146, p. 113. 


1934 

$63 ,665 
22,446 
15,948 


952,999 
217,216 
23,878 


Louisiana Steam Generating Corp.— Preliminary Earns. 


M Ended Dec. 31— 1937 1936 
oatine sovenmeb.. $2,686,733 $2,470,583 


Operating revenues 
x Balance after operation, maintenance and taxes- 719,105 676,395 


x Includes non-operating income (net).—V. 146, p. 113. 
Lufkin Rule Co.—Registration Withdrawn— 


See list given on first page of this department.—V. 146, p 113. 


Lyon Lumber Co.—Larnings— 
Calendar Years— 
Interest earned 
Dividends received 
Doubtful accounts co:lected 
Profit or loss on sales of U. 8. Gov. securities - --- 
Profit or loss on sales of land and timber----.-_-- 
Miscellaneous earnings 1 


$9,094 $12,963 
7,418 13,503 


327 2,078 
14,458 19,797 
$13,109 $22,415 


2 
Dr683 
73 





Total earnings 
Expenses 
Loss on revaluation of securities - ~~ 





Balance Sheet Dec. 31 
1936 Liabilities— 
$14,511 | Accrued taxes - - _- 
Garyville Land Co 


1936 
$50,167 


1937 
$42,582 


1937 
$87,792 


Assets— 

Cash in banks - 

U. 8. Gov., muni 
cipal, Canadian, 
8 

Accrued int. rec__- 

Timber sales con 
tracts _ - ‘ 

Oregon timber 

Land_- Aen 

Land scrip - 1 1 

Gary ville Land Co. 
stock (200 shs.) 


13,576 


9,716 
260 y 


188,270 260 


1,671 


General reserve _ - 

Res. for profit on 
land* & timber 
sales 


111,000 
982 


1,139 
2,384,906 
1 


1,622 
2,401,212|V. A. Grieger tim 

1 ber sale—pay- 

ment on account 

Cap. stk. (49,970 

shs. outstanding 
at $20 par) - -- 


2,425 


20,000 
999,400 
1,560,685 
13,109 


999,400 
; 1,567,670 
Loss—year 1937 





$2,605,822 $2.627.288| Total......__. $2,605,822 $2,627,288 
V. 140, p. 976. 


Managed Investments, Inc.—F2ztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable Feb. 15 to holders of record Feb. 1. 
A similar extra was paid on Nov. 15, Aug. 10, May 15 and on Feb. 15, 
1937; an extra dividend of 25 cents was paid on Dec. 24, 1936, and extra 
dividends of 5 cents per share were distributed on Nov. 16, Aug. 15 and May 
15, 1936, and on Dec. 23, 1935, and Feb. 15, 1934.—-V. 145, p. 3013. 


Manning, Maxwell & Moore, Inc.—Registrar— 
The Central Hanover Bank & Trust Co. has been ongeinced registrar 
or 400,000 shares capital stock (no par value).—V. 145, p. 3660. 


Manitoba Power Co., Ltd.— Unlisted Trading— 

The New York Curb Exchange has removed from unlisted trading priv- 
ileges the Ist mtge. 544% sinking fund gold bonds, series A, due Jan. 1, 
1951.—-V. 141, p. 4019. 


Marine Midland Corp.— 70 Vote on Capital Reduction— 

Stockholders at their annual meeting on Feb. 16 will consider amending 
the certificate of incorporation so as to decrease the authorized capital 
stock from 10,000,000 shares to 7,000,000 shares.—V. 146, p. 758. 


Marshall Field & Co.— Vice-President Resigns— 

J. P. Margeson, Jr., announced his resignation as Vice-President of this 
company and as General Manager of the manufacturing division, effective 
Jan. 31.—V. 146, p. 758. 


Massachusetts Bonding & Insurance Co.—Annual 


Report— 

Underwriting profits of company for 1937 amounted to $688,411, accord- 
ing to the annual report. With net interest and rents earned and profits 
from sales of securities, tota] net earnings were $1,483,691, equivalent to 
$9.27 a share on the company’s Outstanding single class of capital stock, 
consisting °f 160,000 shares of $12.50 par value per share. 

These figures compare with an underwriting profit of $186,132 reported 
for 1936 and total earnings from all sources which, although not given in | 
detail, were stated in last year’s annual report to have amounted to $7 


per share. 
Income Account for Calendar Years 
1937 1936 1935 1934 
Gross prems. written_--$19,331,016 $19,089,740 $18,214,599 $17,198,891 
Prems. canceled & ret’'d- 3,878,591 4,926,547 3,961,968 3,446,352 


Net prems. written---$15,452,425 $15,063,192 $14,252,631 $13,752,539 
Prems. on risks reins’d-- 808 ,374 803 ,049 827,892 Il, ,058 


Net premium income-_$14,644,051 $14,260,143 $13,424,739 $12,406,480 
Interest dividends, rents 
and other income 966,354 1,070,018 925,940 726,102 
,619,406 $15,330,161 $14,350,679 $13,132,582 
$15,610,406 $ 3 35 S67 


7,904,808 668, 425, 7,005,726 
4,075,248 3,879,150 3,597,151 3,450,654 
219,556 


241,346 166,493 
764,907 737,222 745,970 
444,831 291,801 
78,573 163,979 

370,106 











181,240 
777 ,052 
335,432 
112,018 





$1,307,958 








* > 
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Balance Sheet Dec. 31 
A 83els— 1937 1936 Liabdtlities—- 1937 1936 
Cash...._- -.-$1,076,419 $1,207,004] Res. for unearned 
Stocks and bonds_14,143,877 14,717,645 premiums --_---- $4,897,527 $4,969,752 
Real estate ___- 1,139,366 1,157,591] Reserve for claims. 8,351,617 7,971,035 
Gross premiums in Res. for acer. taxes 491,292 426,917 
course of coll... 2,522,472 2,473,491] Reserve for com- 
Accrued interest _ . 86,150 85,602 missions or un- 
Collateral loans - _- 160,654 160,862 paid premiums. 488,454 461,095 
Reinsur. due from Reserve for other 
other companies 1,604 14,385 liabilities . . .__-. 146,812 66,226 
Deps. with Work- Reserve for con 
men's Compen. tingencies_..... 700,000 500,000 
Re-Ins. Bureau. 257,773 186,172|x Reinsurance _ _ _- / & Biber re 
Other assets__.._.. 199,524 140,262 | Capital___.__.__._ 2,000,000 2,000,000 
Surplus_._.________ 2,491,362 3,747,992 
: s- 19,587,840 20,143,018 : ae 19,587,840 20,143,018 





x With companies not authorized in New York State.—V. 144, p. 2834 


Mathieson Alkali Works (Inc.)—Earnings— 


Calendar Years— 1937 1936 
= oct kf $3,781,452 $3,713,010 
Deprec., deple. & obsol. 1,741,896 1,684,691 


Net earns. from oper_ $2,039,556 $2,028,319 
Income charges (net) ___ 76,807 89,090 


1934 
, $2,529,995 
1,429,128 1,171,511 
$1,590,135 $1,358,484 
80,840 35,096 


$3 019,263 














Total income_______- $1,962,749 $1,939,229 $1,509,295 $1,323,388 
Vente MIE a scaes 298 ,566 310,749 149,519 157 ,552 
Net income________- $1,664,183 $1,628,480 $1,359,776 $1,165,836 
Preferred dividends___-_ 166,439 4 439 166 ,437 
Common dividends_- ___ 1,369,115 1,245,745 1,246,086 1,154,020 
eS isis sf sur$128,630 $216,296 $52,749 $154,621 
Shs. com. stk. (no par) - - 828,191 830,428 830,663 830,714 
Earnings per share_____ $1.81 $1.76 $1.44 y$1.20 


_ x After deducting manufacturing, general and — es (but 
includes income from other operations). y Net earni ‘or 1934 of $1.20 
a share on the common are calculated on the basis of 830,714 shares of 
common stock ee whereas the net earnings of $1.70 a share for 
1933 are on the basis of 623,263 shares of common, the incr amount 
for the year 1934 representing the additional common stock sold by the 
company to finance the cost of its new plant at Lake Charles, ‘ 


Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— TAabilities— $ $ 

x Property acc’t__21,089,863 21,434,728 | Preferred stock... 2,377,700 2,377,700 

COM bp nlin dvi aise 896,761 807,209  y Common stock __ 16,024,769 16,024,769 

Notes & trade ac- Accounts payable. 356,425 338,701 

ceptances rec’le_ 10,164 6,213) Notes pay. to bks. —___._. 300,000 
Accounts receiv’le Accr'd taxes, Day- 

(less reserve)... 910,859 1,041,487 rolls, &e......- 450,515 423,161 
Inventories ___.___ 2,046,927 1,808,161) Containers charged 
Balance receivable to customers (re- 

from employees _ 38,083 61,986 turnable) - - - --- 197,864 194,547 

Investments -_-~--- 210,438 239,948 | Deferred liability. 189,380 228,316 

Devel. expense. _ 294,421 281,534| Res. for conting.. 160,870 160,870 

Deferred charges._. 227,720 271,454) Miscell. oper. res. 267,9: 225,518 

Sinking fund_._.. 303,459 250,704 | Free surplus -- ---- 5,491,349 5,428,985 
Approp. for retire. 

of pref. stock... 1,072,026 1,019,270 

z Treasury stock __ Dr560,182 Dr518,411 

Total _____..--26,028,696 26,203,425 TE tictsecn dt 26,028,696 26,203,425 





x After deducting depreciation of $13,857,444 in 1937 and $12,563,263 
in 1936. y Represented by 858,191 shares of no par value. z Represented 
by 30,000 (27,763 in 1936) shares of no par value.—V. 146, p. 444. 


Mercantile Stores Co.—Pays $1 Dividend— 

The company paid a dividend of $1 oes share on its common stock on 
Jan. 26 to holders of record Jan. 25. This was the first payment made since 
Jan. 23, 1937, when a dividend of $3 per share was paid in 10-year 5% deben- 
tures.—vV. 144, p. 4185. 


Merchants & Miners Transportation Co.—EHuarnings— 


Calendar Years— 1937 1936 1935 1934 
Net inc. after deprec., 

int. & Fed. taxes_____loss$310,979 $685,591 $641,130 $400,380 
Shs. cap. stock (no par) - 236,902 236,902 236 ,902 236,902 
Earns. per share - - - - - - - def$1.31 $2.89 $2.71 $1.69 


x After provision for surtax on undistributed profits. 

For the quarter ended Dec. 31, 1937, net loss was $412,836 after charges 
and Fed income taxes. Inthe ber quarter of 1936, net income was 
$134,752 or 57 cents a share.—V. 145, p. 3661. 


Middle West Corp.—Acquisition of Securities— 

The corporation, a registered holding company, has filed an application 
(File No. 46-91) with the Securities and Exchange Commission under the 
Holdin: Company. Act for approval of the acquisition of securities of 
Cent & South West Utilities Co., and North erican Light & Power 
Co., both of which are registered hol nies. 

According te the application, Middle tilities Co., a predecessor 
of Middie West Corp., in September, 1931 loaned certain securities to 
Insull Utility Investments, Inc. and Corporation Securities Co. of yes 
Insull Utility Investments, Inc. d ited as collateral for the loan 250,080 
shares of common stock of Central & South West Utilities Co. and 27 402 
shares of common stock of North American Light & Power Co. In addition, 
50 38-50 shares of North American Light & Power Co. common stock have 
since been received as a dividend. Corporation Securities Co of Chicago 
deposited as collateral for the loan, 30,189 shares of common stock of 
Central & South West Utilities Co. and 8,625 shares of common stock of 
North American Light & Power Co. 

Applicant states that it proposes to release all rights to the securities 
loaned and in settlement will acquire title to the securities which were 
deposited as collateral, and accept $35,000 in cash. 

oneeunity hearing in the above matters will be given Feb. 7. 
—V. : > 


Mineral Range RR.—Abandonment— 

The Interstate Commerce Commission on Jan. 24 issued a certificate 
permitting abandonment by the trustees of the company of a branch line 
of railroad of that company, extending from a connection with the main 
line of the Duluth South Shore & Atlantic Ry. at Keweenaw Bay to Alston, 
es Rad miles, all in Baraga and Houghton counties, Mich. 
—vV. GF % a 


Minneapolis & St. Louis RR.—Hearing Post poned— 

The Interstate Commerce Commission has again postpo. oral argument 
on proposals of the Associated Railways to dismember the Minneapolis. 
Hearing date was changed from Feb. 21 to Feb. 23. 


com 
est 


Earnings for December and 12 months Ended Dee 381. 

December— 1937 1936 1935 1934 
Gross from railway-.- -_-- $721,338 $703 ,365 $639,104 $537 ,337 
Net from railway--.---- 166,948 128,314 99,528 12,593 
Net after rents_-___.-_-- 67 ,206 42,849 39,861  def22,375 

From Jan. 1— 

Gross from railway... 8,660,085 8,955,364 7,606,769 7,514,180 
Net from railway -_--_-- 1,535,108 1,839,92 ; 690,779 
Net after rents_..___-- 503,215 725,722 101,621 40,723 
—V. 146, p. 759. 

Mississippi Central RR.—£arnings— 

December— 1937 1936 1935 1934 
Gross from railway -- --- $66 444 $80,384 $61,983 $43,054 
Net from railway ------ 4,026 def14,407 988 def9 ,229 
Net after rents__-_--_- def4 ,609 def27 ,889 1,097 def9 ,831 

From Jan. 1— 

Gross from railway -- --- 933 ,014 920,228 726,033 632,174 
Net from railway ___-_-- 142,797 202 302 87,565 43,051 
Net after rents___-__-- 31,987 108,502 25,616 def18,437 


—V. 146, p. 114. 
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Minneapolis St. Paul & Sault Ste. Marie Ry.——Larns. 
{Excluding Wisconsin Central Ry.| 
Condensed Income Statement 


Period End. Dec. 31 1937—Month—1936 1937—-12 Mos.—1936 
Freight revenue________ $866,910 $841,541 $12,790,007 $11,935,939 

















Passenger revenue_____ 75,212 y ° ’ 
All other revenue______ 106,558 124,755 1,349,009 1,305,852 
Total revenues______ $1,058,680 $1,045,802 $15,001,430 $14,109,841 
Maint. of way & struc ex 155, 147,193 2,315,037 2,200,002 
Maint. of equipment ___ 212,077 208,305 2,837,621 2,701,068 
ffic expenses_______ 33,781 37,822 415,684 25,468 
Transportation exps____ 543 556 510,947 6,529,779 6,047,232 
General expenses_______ 57,791 58,127 692,710 745,381 
Net railway revs_____ $55,793 $83,407 $2,210,598 $1,990,689 
Tete. <4. te ddan 88,094 82,630 867,243 1,130,000 
Net after taxes______ def$32,301 $776 $1,343,354 $860,688 
Hire of equipment______ 18,294 11,003 48, 273,791 
Rental of terminals_____ 15,213 16,369 226,193 190,973 
Net after rents______ def$65,808 def$26,595 $768,560 $395,924 
Other income (net) _____ Dr268 ,647 Dr1,651 Dr694,887 Dr359,833 
Int. on funded debt____ 502,501 480,821 5,808,770 5,597,943 
Net deficit.......... $836 ,957 $509,068 $5,735,097 $5,561,852 


Note—As there is no taxable income to date, no provision is necessary for 
the surtax on undistributed profits.—V. 146, p. 159. 


Missouri & Arkansas Ry.— HLarnings— 


December— 1937 1936 1935 1934 
Gross from railway ___ $77,811 $92,929 $71,092 $58,949 
Net from railway _____- d 5 133 def11,104 5,569 
Net after rents..______ def29'750  def11.626 def22,405 def203 
From Jan. 1— 
Gross from railway __ __-_ 1,135,476 1,043 ,008 680,559 922,581 
Net from railway_____-_ 74,394 185,529 118,640 185,804 
Net after rents._.______ 12,857 34,261 29,644 63 ,322 
—V. 146, p. 114. 

Missouri Illinois Ry.—Larnings— 

December— 1937 1936 1935 1934 
Gross from railway _____ $86,754 $124,013 $79,148 $74,187 
Net from railway______ 9,671 39,121 8,092 15,340 
Net after rents________ def9 ,444 23,779 2,042 8,669 

From Jan. 1— 

Gross from railway __-___ 1.476,178 1,178,415 1,053,285 959,753 
Net from railway _-___-_- 452,404 300,516 207 ,005 206 ,096 
Net after rents________ 195,366 103 ,365 51,122 59,775 


—V. 146, p. 114. 


Missouri Pacific RR.—1938 Jmprovements— 

Federal Judge George H. Moore has authorized Guy A. Thompson, 
trustee, to spend $7,540,088 for betterments and improvements to the rail- 
road and its subsidiaries d 1938. Of this approximately $6,000,000 
will be spent on the roadbed and will include purchase of 29, tons of new 
steel rail. The remainder will be spent for terments to equipment and 
poy bd on new A A R transverse fissure detector car at an estimated 
cost o ’ A 


Denies Reorganization Will Give Alleghany Control— 

The company has denied, in a brief filed with the Interstate Commerce 
Commission that Alleghany Corp. would be in control of the road under the 
management's amended plan of reorganization now pending before the 
Commission. 

‘*Power to prevent the appointment of unsatisfactory directors rests with 
creditors,’’ the brief sta . “Under these circumstances, it is clear that 
the plan at most permits Alleghany to provide, with the approval of the 
creditors, the major of the directors who will select the initial o ting 
mana; ent, which may only continue from year to year at the sufferance 


of tors. 

“Thus, while the plan gives Alleghany a voice in the selection of the oper- 
at. management, its exercise of that voice is subject at all times to the 
absolute control of creditors.’’ 


New Directors— 

James Kemper of Kansas City has been elected to succeed his father, the 
late W. T. Kemper, on the boards of this railroad, the New Orleans Texas 
& Mexico RR. and the Texas & Pacific RR., it was announced on Feb. 1. 

J.8. Pyeatt of Cleveland, President of the Denver & Rio Grande Western 
RR., was elected to succeed H. G. Dalton of Cleveland, resigned, on all 
three boards. James Finegan was elected Assistant Secretary and Treas- 
urer of the Texas & Pacific.—V. 146, p. 759. 


Monarch Machine Tool Co.—FEarnings— 


Years Ended Dec. 31— 1937 1936 
Net income after all charges, incl. provision for ‘ 
Federal and undistributed profits tax---- ~~~ --- $436,524 $258,078 
Shares common stock. _____.._...---------- 150,079 115,066 
Earnings per share wow tins eneahae se 1 $2,90 $2.24 
—V. 145, p. 3351. 
Monongahela Ry.—Larnings— 
December— 1937 1936 1935 1934 
Gross from railway -- --- $293 ,916 53 ,079 $349,025 $276,282 
Net from railway-.-.-.-- 152,860 J 206,533 142,690 
Net after rents.____._-- 47,277 156,339 100,935 38,113 
From Jan. 1— 
Gross from railway.... 4,468,539 4,716,390 3,844,798 3,820,585 
Net from railway--.---- 2,571,428 2,894,341 2,300,186 2,249,309 
Net after rents._.__.-- 1,197,132 1,470,538 1,114,371 1,066,544 
—V. 146, p. 114. 

Monsanto Chemical Co.—Dwidend Meeting Dates 
Changed— 


The company announced that directors had changed the regular monthly 
meeting dates to the third Wednesday instead of the fourth Thursday of 
each month. Hereafter, quatrerly dividends payable the fifteenth of 
March, June, September and December will be acted upon at the Feb: e 
May, August and November meetings, instead of January, April, July 
October.—V. 146, p. 444. 


Montana Highlands Gold Mining Co.—Registration 
Withdrawn— 

















See list given on first page of this department.—V. 137, p. 1704. 
Montreal Island Power Co.- age. 8 saad BAY 
Calendar Years— 1937 1 
Geen revenue. ._...-.-- $763 ,872 $764,789 765,000 $766,407 
Expeneds.....-.------ 139,442 154,387 137 ,228 139,385 
Net revenue- “;ereees $624,430 $610,402 $627,772 $627,021 
harges, interest 
‘aa... 513,419 514,917 515,211 «519,505 
SS Gin cece ssene $111,010 $95,486 $112,561 $107,516 
a Transferred to depreciation reserve. 
< Balance Sheet Dec. 31 
1937 1936 1937 1936 
Asses— By $ TAabdtltttes— $ $ 
ee 11,197 41,488/ Accts. & bills pay. 154,176 88,093 
Accts. receivable - - 63,430 63,353 | Accr. int. on bonds 83.976 84,791 
Investment...--. ------ 25, Funded debt. -.-.-.- 9,161,000 9,250,000 
erred charges - - 18,055 16,906|6% pref. stock... 1,000,000 1,000,000 
Funds with fers x Common stock.. 375,000 375,000 
y assets ___-- 10,674,396 10,651,108 
TO anise cance 10,774,152 10,797,885 Brick de cwwn 10,774,152 10,797,8 8 


5,000 shares without par value. After deducting reserve for deprecia™ 
tign of $687 075 in 1937 and $526,068 in 1936.—V. 144. p. 2662. 





Financial 


920 


Montreal Light, Heat & Power Seppe gga a 




















Calendar Years— 1937 1936 
Gross earnings - - - - - - -$33. 331: 196 $21, +t 878 $21 or 36, 970 $24, 278, 400 
Operating expenses - - - _ - 41 8,818,968 8,159.76 8,136,688 

7 6S Se ey a aE 3’ o3. 355 3'524 220 2'315.963 2,065,659 
Deprec. & renew. reserve 2. si. 122 2,471,244 2,410,051 2,427 372 
Fixed charges --------.- 5,483 3,028,503 3.372.407 3.658.782 

RS ie bs id tine $5, "$5,735, 692 $5,156,933 $4,878,781 $7,985,218 
Non-oper. revenue ----- 2.840024 2.712.567 2.063.441 }#4£...-<- 

Net income. -...._.-_- $8,575,717 $7,869, $7 ,842 322 ‘$7, 985.218 
Dividends paid_____--_- 6,733,772 6,733,772 6.733.772 6, iy 772 
Pemsiom T4NG . ...-cnae- 20 ,000 20,000 20,000 0,000 
Depreciation (extra)---- 750,000 750,000 750,000 750 ,000 

Balance, surplus - - - - - $1,071,945 $365,729 $338 ,550 $481,446 
Shs. com. stk. outstand. 4.489, ‘015 4,489,065 4,489,004 4,489,001 
Earned per share_-_-_--_-_- $1.91 $1.75 $1.75 $1.78 

Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— z [Aabiltttes— 3 % 
Cash &callloans 1,388,938 1,404,901 b Cap. stk.& sur 99,807,718 98,597,455 
Dom. and Prov. Hed bonds - - -- 4, 000 85,000, 

Govt. & Que. 34% + 1956 10,000,000 10,000,000 

munic. bonds. 2,176,047 2,592,344 3%% bds., 1973 22,588,300 22,588,300 
Bills & accounts Debentures - .-- 21,798,050 22,596,700 

receivable.... 2,841,298  2,403,374|a Accts. payable 4,274,702 4,112,462 
Bonds & stocks Accrued interest 1,257,641 1,282,856 

of subs. & oth. Div. payable... 1,705,888 1,705,888 

corp. incl.adv. Receipts on acct 

to subs., less of deb. subscr. --..-.-.. 114,093 

depreciation. _159,851,322 160,479,114) Insurance res’ve 1,250,000 1,250,000 
Inventories --.-.- 330,541 277,247 | Contingent res.. 2,650,000 2,650,000 
Det'd & Lprenaee 

ie cele 681,606 563,290 

Unameert. bd.exp 2,062,547 2,177,483 

c, 169,332,300 169,897,755| Totat...._.- 169,332,300 169,897,755 





alncluding provision for income tax. b Represented by 4,489, re 
oo = no par value in 1937 (1936, $4, 439, 005 shares, no par) —Vv. 144 
Dp. . 

Mountain States Power Co.—Company Continued in 


Possession of Property— 
An order was entered by the U. 8. District Court for the District of 


Delaware at Wilmington Jan. 28 contin D ion of its 
property under a petition for reorganization . filed _ the company on 

ec. 31, 1937, under Section 77B of t i Senanas Bankruptcy Act, ing 
to a statement by Z. E. Merrill, iden 

That petition recited the inability of the company, although solvent, to 
meet the maturity of its first mortgage gold bonds, series A 5% and series 
B 6%, total .182,250, which were due Jan. 1, 1938. On Dec. 31, 1937, 
one court pane orized the company to pay its bond interest which was due 

an. . 

Two committees representing bondholders and preferred stockholders of 
the company a peared | at the hearing Jan. 28, asking permission to intervene 
in the reorganl zation | es and this permission was granted by the 
court.—V. . 605. 

Siilaiaiamcats Inc.—To Pay 25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share sa: the congpen 
Vv. - 


stock, no value, ou Feb. 21 to holders of record F 10 
dends of 75 cents per share were paid on April 1 and on Jan. 2, 1937, —VvV. 145, 
p. * 


(G. C.) Murphy Co. (& Subs.)—Earnings— 

















Calendar Years— 1937 1936 1935 1934 
Number of stores____~- 8 
ee $42,522,253 $37,995,419 $31,597,890 $28,001,013 
Other income______.__- 67, 68 ,433 45,377 307,011 

Total income_____.-- 42,589,837 38,063,852 31,643,267 28,308,024 
Operating expenses -----~ 37,968,471 33,506,395 28,313,683 25,447,744 
Depreciation ___-_._..- 607 ,496 503 ,620 450,1 401,739 
Res. for Fed. inc. taxes_ 1,000 y699 ,700 y431 ,062 10,578 
Provision for surtax---- 167 ,200 Ds paca >. el tice ae 
Bond interest____._.__- 101,533 97,770 119,964 156,849 
Amort. of pond RN a i ce Tee 80,520 43,772 
Flood loss & expenses - 31,754 , IIR gc: =p ERR ert PN 0 
Provision for empl. relief 25,000 BR A Fn eS VP 

Net income---_-__---- $3,007,383 $2,945,278 $2,247,860 $1,947,342 
Preferred dividends__-_- 200,000 200,000 240,000 240,000 
Common dividends___. 1,719,464 1,622,397 239,900 239,900 
No. of common shares_-_ 480,500 464,59 149,938 9,938 

per share.______ $5.84 $5.90 $13.39 $11.38 

y Includes State income taxes.—V. 146, p. 445. 

Mutual Investment Fund—£arnings— 

Years Ended Dec. 31— 1937 1936 
ineeme ond profits— Dividends $1 13.140 003.553 

Realized profit ¢ on sale of securities. ___ 75,888 161,503 

RGAE AS ER ETS y x127 ,330 

CE ss ah cist. 4 «cide mbit Rata @ cikdina dawn $188,038 $351,843 
eaiaiint ita tegilc fade alain wanlchalas lb die own diovabeah sed a 30,792 22/350 
ee ES 5 Eo, ae 157 ,24 29,493 
TR hi kGs wnbubeecuer owekeuncowagad $135" 748 #003653 


x Excess of mete, value of securities owned at end of year over market 
value at pan eH year or ove cost if p 2 ad os zoe year, less net 
unrealized beginning of year on secur! es SO) uring y 
unrealized profits or Socees which heretofore have oon n included in 








y The 
the moome statement appear in the _— of earned surplus. The 
unrealized loss for 1937 was $1,081,88 
Balance puss te 31 
Assets— 1937 1936 ites— 1937 1936 
Securities at mar. Accr. dist. on out- 
ket value__-__-_- ‘$1 a 068 $1 $28. 172| standing Mutual 
Accrued divs. rec. 3,610 3,795| Invest. ctfs....  -..... $17,353 
Dus on subscr. for Accrued expenses $5,66 6,062 
Mut’! Inv. ctfs_ 16,700 21,976} Due on redemp. of 
Cash in hands of Mut. Inv.ctfs..  _..... 3.370 
custodian. _..__ 152,241 22,194] Res. for possible 
Def. charges (cap. N. Y. State & 
stk. tax & orig. City taxes..._. 4,590 4,590 
issue stamps) - ._ 1,681 1,142] Res. for 3,281 2,210 
xMut.Inv.ctfs. iss’d 
& to be iss’d on 
subs. received— 
$10 par value... 1,943,293 1,156,837 
Paid-in surplus... 637,983 348.608 
Earned surplus ___def643,516 430,250 
0 $1,951,300 $1,969,279| Total _.._.___- $1,951,300 $1,969,279 





« 194,329.3 shares in 1937 and 115,683.7 shares in 1936.—V. 146, p. 759. 


National Aviation Corp. (& Subs.)—Annual Report— 
The indicated liquidating Yeiee of the stock of corporation as of Dec. 31 


1937 was $12.70 “ 8 figure is based on the market value as 
oe. 31, = of securities fe | an active market and on the value, as 
imated by t, securities not } ag an active market 


e@ managemen 
estimated Federal income taxes for 1937. i ingudes the 


for 
in National rg Corp. and W Air Terminals 


Gorn. of $1,485.58. Pas on 


me in Nati Aviation bom 














Chronicle Feb. 5, 1938 
Earnings for Calendar Years 
$82.1 8 $992 .669 $312 755 133 635 
Profit from sale of securs. 2,12 d d 
int. & divs. rec'd, &c... 143.711 132/188 120,934 73.178 
Profit.....----..--- $205,838 $1.034.857 $435,689 x$90 457 
Managem't & corp. —. 69 ,964 90 316 58 396 78,717 
Loss on invest. in whol ; 
owned eubsidiasie= y.00  _sececee 3 39 wow 14,426 ------ 
Est. Fed. income tax - - - See z 81,850 , cee es 
Prov. for Fed. surtax on 
undistributed profits - 24,688 S358. ‘snasses .' , pa 
Yet profit for year - $131,186 $854,538 $324,331 «$169,174 
me. 7 deficit. eee 1,941,078 2,318,263 642,135 2,462,195 
Net credit just. to 
i - .dcusegane So) i a ee 
Prov. for prior yrs. ee «wie. eee 459 10,767 
Dividends paid........  <«««<-- Cee. nies 9 Sate hist 
Total deficit......-.- $1,895,391 $1,941,078 - = 263 $2,642,135 
x Loss. y New York & Suburban Air Lines, z Provision for 


surtax on undistributed profits for year ended Dec. at 1937 (no normal 


ta. able 
satin ‘s Balance Sheet Dec. 31 








Assets— 1937 1936 TAabilittes— 1937 1936 
Invest. (at cost). .$6,203,465 $5,761,242 Accruals_....-..-- $3,133 $2,832 
Accts. receivable_ ee 2,422 | Res. for Fed. taxes 10,018 93,755 
GR. bec enks 398,743 818,990 x Capital stock... 2,336,373 2,386,760 
Furn. & fixt. (net) shina aoe 918 | Paid-in surplus... 6,041,689 6,041,302 
Prep'd & def. chgs. ee.” emebae Deficit (earned)... 1,805,391 1,941,078 

tatoo ned $6,635,823 $6,583,572 . 0 _. $6,635,823 $6,583,572 


[at by 477,275 (477,352 in 1936) no par shares.—V. 145, 
p. 5 


National Broadcasting Co.—New Dvurectors— 
See Radio Corp. of America, below.—V. 145, p. 3662. 


National Cash Register Co.—Orders— 


Month of January— 1938 1937 Cha a 
Domestic gross orders - _- - -- $1,937,050 $3,356,525 —$l1, 419, 485 42.3 

December sales showed a decrease of 24.1% under Dec., 1936. 

Exceptional volume of business secured in January, 1937, grew out of 
acceleration of orders due to announcement of carrying charges and reduc- 
tion in cash discounts on orders received after Jan. 15, 1937, according to 
statement by company. A similar situation developed in March, 1937, 
when exceptional volume of business was secured in anticipation of price 
increases, the statement continued. 

Domestic sales for the entire year 1937 were 7 3-10% higher than in 1936. 
With exception of January, 1937, gross domestic business secured in Jan, 
ary, 1938, is larger than in any other January since 1930.—V. 146. p. 283. 


National Lead Co. (& Subs.)—Earnings— 














Calendar Y ears— 1937 1936 1935 
TO. nck wie $91,947, ro $78,764,590 $66,559,197 $56, 330 4170 
d Cost of goods sold___-_ 89, "300.4 oil, +410 ) 63,185,312 53,591,440 
Net operating profit._ $2,646,824 $5. 453, 180 $3,373,885 $2,759,030 
Other income- - -------- 2,240,127 779.351 1,887,505 1,441,158 
Total income__.__-_. $4,886,951 $7,232,531 $5,261,390 $4,200.188 
Class A pref. dividends_._ 1,496,551 1,461,551 1,461,551 1,461,518 
Class B pref. dividends - 464,772 464,772 464,772 464,772 
Common dividends -- - _ - 1,547,550 3,095,100 1,855,508 1,357,350 
ee ee $1,378,078 $2,211,108 $1,479,559 $916,548 
Shs. com. stk. outst’g_._- a3,095,100 a3,095,100 b309,510 b271,500 
Earns. per share_______ $0.95 $1.71 $10.77 $8.37 
a Par. $10. - Par $100. c Exclusive of 14% stock dividend amounting 
to $3,059,544. d Includes administrative, selling and other expenses and 


taxes.—V. 146, p. 445. 


National Sewer Pipe Co.—Plans to Settle Div. Arrearages 

The company has announced a plan for settlement of arrears of $9 a share 
as at Oct. 31, 1937, on its class A shares. Shareholders are meeting on 
Feb. 25, 1933, immediately following the annual meeting, to consider the 
proposals offered by directors. : 

he plan may be summarized as follows: 

(1) The outstanding class A shares are to be canceled. 

(2) One-fifth of the issued common shares (10,639 shares) are to be 
cancelled pro rata. 

(3) Name of the company would be changed to National Clay In- 
dustries, Ltd. 

(4) Authorized common stock would be increased to 100,000 shares. 

n return for the cancellation of their stock, plus accrued and unpaid 
dividends, holders of the nae mee 27,762 no par value class A shares 
would receive, for each five class A shares now held, the sum of $130, 
payable as follows: 

Oh} $40 in cash. 

4 3) 500 8 principal amount of new 5% convertible, redeemable, 20-year 
e 

(3) One common share of the company. 

Both the class A and common stocks now outstanding carry one vote 
per share. No dividends have been paid on the class A, which is entitled 
to a cumulative annual dividend of $2.40 a share, since Dec. 15, 1933. 
In introducing the proposals, Ryland H. New, President, pointed out that 
there is little likelihood of the company being able to pay a dividend within 
the next few years. 

Provision is to be made whereby registered holders of any number of 
shares other than five ; & a . thereof can buy or sell any number 
of shares, not ae as may be required to bring his holdings to 
five shares or a multiple of f five. A fixed price of $26 a share for class A 
stock and $8 a share for common has been set 

Without allowing for any changes which may be necessary as a result 
of the purchase or sale of shares, as mentioned above, the company’s 
capitaliaation will become as follows: if the plan is adopted. 

Authorized Outstandin 
EE PO 5 S12 Rae fom, $500,000 $444,19 
Common, no par value____-_-_-------------- 100,000 shs. 48,106 shs 

The new debentures are to be convertible into common stock on the 
basis of five shares for each $80 principal amount. If holders of class A 
shares receiving these debentures exercise this conversion privilege, they 
will obtain the same number of common as they now hold in class A shares, 
thus increasing their voting power to 33,314 from the present 27,762. 

The proposed debenture issue, which is to be authorized to $500 
pr incipal amount, would be issued in denominations of $8), $400 and $800. 

hey would be be redeemable at any time at a price not exceeding par and 
convertible as mentioned above. Until all debentures are retired 25% 
of annual net earnings, after payment of debenture interest, depreciation 
and taxes, would be used for redemption or purchase for’ cancellation. 


—V. 138, p. 1576. 


National Steel Corp. (& Subs.)—Earnings— 


Period End. Dec. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
a Net 925 $4,628.729 bsirs01, 893 b$12541,842 


earnings 
Sh tk. ($25 par). 2.167, 877 2,162,277 67.877 2.162.277 
| RP hag $11 $2.1 $8.21 $5.80 


a "After all charges, including 5 aay taxes, ee and depletion 
= before prov After 


ion for Federal undistributed be tax). 
Federal undistributed profits taxes of $1,715,000 in 1937 


rovision for 
and $629, 307 in 1936.—V. 145, p. 3978. 


National Underwriting Corp.—Registers with SEC— 
See list given on first page of this department. 


qnemsnong Steam Cotton Co.—To Reduce Wages— 


12380 eee, Wee 7, and 1 plicable to 2 00 amployess”” He Ly Dick. 
‘ective ap 

1214 effective Feb, 7.,am reducti was made because of the generai 

decline in the cotton market. Dow. ri 46, p. 760. 























* J 
Volume 146 Financial 
National Surety Corp.—Earnings— 
_Calendar Years— 1936 
Net protilume earmed. ...=........---i-4......- 39 3330 $9,175,959 
& loss adjustment expenses incurred__._... 2 378 308 3. 191,620 
Underwriting expenses incurred___________ 4'898:994 4.791.375 
he ke, a eee $1,646.697 $1,192,963 
Interest, dividends and rents earned_____________ 950.993 779,865 
SU I ee ee Dr186,246 Drl55,504 
Net income before prov. for Fed. income taxes__ $2,411,444 $1,817,325 
Provision for Federal income taxes____.____.__-_- 300,000 220,000 
Net income after Federal income taxes-_------- $2,111,444 $1,597,325 
Py Sia chenundias abiotic bak wdduredtad *\). <b beha 400 ,000 
Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Liabilities— - + $ 
Cash in banks and Res. for losses and 
trust companies 2,323,657 2,303,553 loss adjst. exps_ 4,179,097 3,972,477 
Invest’ts—bonds__ 8,346,900 10,961,401] Res. for unearned 
SE 7,482,931 4,142,210 premiums - - - - -- 5,391,164 5,283,158 
Prems. in course of Res've for comms., 
collect., not over exps. and taxes_ 1,020,498 981,747 
90 days due____ 1,281,388 1,127,245] Res. for cometehe 524,702 750,000 
Acer. int., divs. & Capital - _ 2,500,000 2,500,000 
See 130,689 134,268 | Surplus 6,861,770 6,273,630 
Reinsur. and other 
accts. receivable 61,665 105,735 
ist mtges. on rl.est ae kal 136,600 
Home office rl. est 850,000 850 ,000 
ait: dati 20,477,232 19,761,011 TRO & « cinwie 20, 477, 232 19, 761, oul 





—V. 145, p. 948. 


Neisner Brothers, Inc.— Sales— 
pene of January— 


“y 146, p. 284. 
Nevada Northern ee. 

December— 937 1936 1935 1934 
Gross from railway -_-_--_- $53, 482 $54,774 $46,500 $23 ,324 
Net from railway _ ---_-- 796 24,183 15,511 def2 ,100 
Net after rents______-_- ty 3 15 16,641 7,316 def683 

From Jan. 1— 

Gross from railway __-_- - 691,856 559,598 422,598 353,606 
Net from railway - - - --- 337,604 235,767 124,549 70,166 
Net after rents__-_-_--_- 256,655 169,464 87,607 36,401 


—V. 146, p. 115. 
New England Telephone & Telegraph Corp.—Report— 






































Years End. Dec. 31— 1937 1936 1935 1934 
Loca] service revenues- -5%. $e 208 $52, i36, 670 $59,979,146 $49, $73. 872 
Toll service revenues. - 60,287 17,469,574 15,671, 597 15,186,344 
Miscellaneous revenues_ 13 :495°601 2.182.475 2,280,853 , fi 182, 712 

EE iad ca hae wn &~ $74,868,097 $71,788,720 $68,031 031,596 $66, 942, 928 
Uncoll. oper. revenues __ 254,819 133,653 244,248 184 

Total oper. revenues __ $74,613,278 $71,655,067 $67,787,348 $66,758,441 
Current maintenance._. 15,513,988 14,610,098 13,796,759 13,9 6,771 
Depreciation expense___ 11,686,446 11,807,370 11,749,235 11,610,786 
Traffic expenses - — __-_ - 13,800,081 12,630,227 12,945,780 11,854,742 
Commercial expenses _ 5.883.482 5,617,559 5,359,941 5,15 1,647 
Operating rents_______- 66,927 388,743 661,197 679,453 
Gen. & miscell. expenses 6,297,790 5,578,227 5,482,312 5,631,543 

Net oper. revenues ___$20,764,563 $20,722,851 $18,692,123 $18,524,497 
y | RENE ae 8,123,207 «6,869,111 5,419,346 5,176,950 

Net oper. income_- _ -$12,641,356 $13,853,740 $13,272,777 $13,347,547 
Net non-oper. income_-_ 107 402 88,527 141,958 205,300 

Income available for 

fixed charges____-_-_ $12,748,759 $13,942,267 $13,414,736 $13,552,847 
Bond interest____.. --- 3,550, 3,559,000 3,559,000 3,559,000 
Other interest_______-- 1,193,715 1,348,438 1,609,369 1,825,342 
Amortiz. of discount on 

funded debts__--__-_-_- 166,306 166,306 166,314 166,306 

Bal. avail. for divs__._ $7,838,737 $8,877,523 $8,089,051 $8,011,198 
Divs. on common stock. 8,334,112 8,667,477 8,000, 748 8,000,748 

Balance, surplus__---- def$495,375 $210.046 $88,304 $10,450 

x Includes $3,193 for surtax on undistributed net income. 

Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assas— £ TAabtlttes— $ 
Telep. plant___.316,576,331 310,333,852 | Capital stock _._ 133, 345, 800 133,345,800 
Mise. phy. prop. 4,149,845 5,084,141] lst m. 5% bds_. 35,000,000 35,000,000 
Inv.in contr.cos. 1,523,035 1,400,353] 1st mtge. 4%s__ 40,000,000 40,000,000 
Other invest-_-_- 1,112 1,425] Realest.mtge_._ 2,000,000 2,000,000 
Ci acediahian« 1,707,842 1,716,194] Advances from 
Working funds-_ 520,236 367,134 Amer. T.& T. 17,800,000 17,100,000 
Notes receivable 308 783 | Notes payable__ 11,213,517 9,783,853 
Accts. receiv'le. 9,079,539 8,948,457 | Accts. payable & 

Materials & sup- oth.curr. liabs 3,660,119 3,205,169 

RP ae 2,498,217 2,717,782} Acer’d liabilities 
Deferred items. 4,349,618 4,194,571 not due__.-_-- 2,114,398 -2,359,081 

Subscribers’ dep 
& serv. billed 
in advance ___ 515 — 596 354 
Deferred credits 20,3: 5,876 
Deprec. reserve. 86,521 "O64 82,628,702 
Corp’t’n surplus 
unappropr’ted 8,214,529 8,739,857 
TOO. .nscae 340,406,087 334,764,694! Total....... 340,406,087 334,764,694 





Sells $20,000,000 Bonds Privately—The private sale of 
$20 ,000 ,000 first mortgage 314% bonds, due Feb. 1, 1968, at 
par to seven insurance companies was announced Feb. 1 by 
the company. 


T™ — $20 ,600 ,000 bond issue will increase the company’s funded debt 
to $ 000,000. There are 5 at present $35,000,000 first mort- 
93, 3% bonds. series A, due oe t. Sl and $40,000,000 ‘tnet mortgage 
4 Te nds, series B, due Ma 

t is believed that proceeds Oo ho ae financing will be used to pay. = 
part or all of advances from the American Telephone & Telegraph ( 
which stood at $17,800,000 on Dec. 31, 1937.—V. 146, p. 761. 


New Jersey Zinc Co. “apres 9 2s 





feted. End. Dec. 31— _1937—3 Mos.—1936 1937—-12 Mos.—1936 
Sr diaiaan abit einai $1,347 ,986 °S1 ,657,204 $7,871,914 $5,250,789 
Divienas Lda anes Madea 1/963 '264 "981,632 7.853.056 4.908.160 
a aE def.$615,278 $675,572 $18,858 $342,629 
Earns. sh. on 1,963,- 
264 8s capital stock 


(per $25)... -~---<- $0.68 $4.0 $2.68 

x Income (including dividends from re com panies) - deduct- 
ing for expenses, taxes, depreciation, maintenance, repairs, depletion and 
contingencies 

Tazability of Dividends— 

Stockholders on Po 29 received the following notice 

pee na hae ade ‘ion that dividends during 1937 should be 

allocated as ie and non-taxable butions under Section 
115 (b) of tt the yo Aa of 1936 as follows: 








* 

Chronicle 921 
Div. Date azab Non-Tazable Total 
No. Paid (Per Share) (Per Share) (Per Share) 
- £2. SS Se ee ae nee 3502 $.14975 $.50 
a Se ORENGeraReTet 14975 .50 
: eS. Se -- 0uso 14975 .50 
260 June 10__.-_____- .. 86025 14975 -50 
261 Aug. 10___- a 35025 14975 -50 
262 Sept. 10__---__- - 35025 14975 50 
263 Nov. 10_- - .35025 14975 .50 
264 Dec. 10_..__.- -- .40048 -29952 1.00 

Totals Year 1937__.__.__- $3 .15223 $1.34777 $4.50 


The above allocations have been tentatively approved by the U. 8S. Treas- 
ury Department pending its final determination upon said Department's 
oe of bd usual annual audit of your company’s income tax return. 
sap PD. 


New  sohresea Texas & Mexico Ry.—New Directors— 
See Missouri Pacific RR., above.—V. 146, p. 761. 


New York Central — Pang 


December— 937 19 1935 1934 
Gross from railway _____ $27 BOF. 908 $34, bor” 189 $28,227,324 $24,632,290 
Net from railway. _-___-_ 3.031.450 9, 394 «OS, 189 ~=s5, 


NG etter ny |. aria def976,978 1 ‘779.938 3,464,119 1.575. "958 
Gross from railway ____-_ 366,226,126 361, 063. 872 310,030, i713 295,084,881 
Net from railway_.___. 82,225,687 92,233,436 72, 833,316 70,913,121 
| —— er el ae a kha 36,028,267 465, 33 626 35, 964; ‘711 29,160,928 


New York Chicago & St. Louis RR.—Direct 
Chesapeake & Ohio— 

See !atter company above.—V. 146, p. 761. 

New York ae RR.—Larnings— 


Control by 


December— 1937 1936 1935 1934 
Gross from railway -_ -_-- a TF 766 be 699 $239,081 $229,676 
Net from railway - - ~~ -- 116,922 00,768 163,278 175,074 
Net after rents_.______ 66,190 708. 757 101,810 134,435 

From Jan. 1 
Gross from railway ---_- 2.497,952 2,830,931 2,727,298 2,700,496 
Net from railway -----__ 1,851,163 2,193,345 2,076,792 2,109,587 
Net after rents_______- 1,142,948 1,387,771 1,256,610 1,263 ,624 


—V. 146, p. 116. 


New York New Haven & Hartford RR.—Commitiee 
Seeks to Protect Preferred Holders— 


The committee or, —z, for the protection of oe gy stockholders’ 
interest, headed by Harry W. Harrison of Philadelphia, has sent out an 
appeal to other holders of preferred stock asking authorization for the 
committee to represent them. 

The committee calls attention of preferred stockholders to the fact that 
of the reorganization plans for the Ni ew Haven now being considered by the 
Interstate Commerce Commission, ‘‘two would wipe out your investment 
and a third would subject you to a heavy assessment. Under a fourth (the 
plan submitted by the board of directors of the railroad) you would receive 
1% shares of new common stock in exchange for each share of preferred 
now owned. The committee believes that plan to be sound and equitable 
and that it should be actively supported by you. 


Abandonment— 

The Interstave oy Commission on Jan. 24, issued a certificate 
permitting abandonment oy the trustees of part of the line of railroad ex- 
tending from the north end of the Bridgeport yard limit to a point about 
300 feet south of the siding at Stepney, in the town of Trumbull, approxi- 
mately 7.43 miles, all in Fairfield County, Conn.—V. 146, p. 761. 


New York & Richmond Gas Co.—Preliminary Earnings 
Period End. Dec. 31— 1937—-Month—1936 1937—-12 Mos.—1936 
Operating revenues- - -_-- $98,811 $94,643 $1,167,924 $1,177,263 


Gross income after retire- 
ment accruals------- 15,588 22,812 aes S84 286,201 


Net income........... ,299 136,628 
Note—The company is of the opinion that it has no peel for Federal 
surtax on undistributed net income for 1937.—V. 146, p. 116. 


Niagara Share Corp. of Maryland—Annual Report— 

The annual report shows net assets as of Dec. 31, 1937 equivalent to 
$2,705 for each $1,000 debenture, $647 for each share of class A pref. stock 
and $11.19 for each share of c.ass B common stock. Corresponding net 
asset values as of Dec. 31, 1936 were $4,194 for each $1,000 debenture, 
$1,209 for each share of « ‘lass A pref. stock and $22.59 for each share of Class 
B common stock. 

Investments of the corporation and subsidiaries at the end of 1937 had an 
indicated value of $31,483,945, compared with $48,849,721 on Dec. 31, 1936 
Tae report states that the largest investments Were in the securities of N iag- 
ara One Corp., Niagara Hudson Power Corp., Schoellkpof, Hutton & Pom- 
eroy, Inc., and Marine Midland Corp. 


Consolidated Income Account Years Ended Dec. 31 














1937 1936 1935 1934 

a $1,375,525 1,484,383 $603,975 $605,564 
ee 551,346 497 ,227 531,567 623,425 
ee eee ee te eee) 3,116 
Derren... cess  “eugcee  apvaak Sasa 10,408 
Commissions _....-..-- 37 ,057 31,965 11,992 136,034 
Miscellaneous - -..----- 11,041 804 3 1,778 

Total gross income... $1,974,968 $2,014,380 $1,147,917 $1 380. 326 
General expenses - - - - - - - 172,723 159,406 129,922 "382,194 
Interest on funded debt - 631,728 632,500 635,873 665,536 
Amortization of bond 

discount and expense - 29,351 29,737 30,312 31,444 
Inc. tax paid at source : 

on debentures - - .---- 6,882 6,629 6,234 6,357 
Int. on unfunded debt - - a = Sees | Soe 6,947 
Reserved yh ecimiow c37 ,410 a44,272 3,157 22,842 
Sec. losses of subsidiaries 

charged againstinc..- $-.---- .«.---- Cr197,672 ©C7113,418 
eg eS Pe as 59, 00 
Special legal expenses - - - 4,004 13,623 63,270 53,8 
Loss on foreign exchange 4,150 aS ee 3,700 
Miscellaneous expenses _ 762 639 tm See 

Net income _-------- $1,087,548 $1,123,642 $476,109 $261,532 
Previous earned surplus 1,243,845 1,196,022 1,029,857 960,100 
Refund of prior years’ in- 

ee a 2,317 1,340 

Gross earned surplus... $2,331,393 $2,319,664 $1,508,283 $1,222,973 
Miscel]. adjust. applic. 

to prior years (net) --- 1,273 a ae ao a 
Divs. on pref. stock. - ~~ 182,226 182,226 182,233 181,319 
Stock div. on class B 

conan stock ne pone arg 20068. sasacs 

Jash Vv. on c 

pr el eee I Paice colina 
Reserve for contingencies --.--- ------ 100,000... keases 
Int. on Fed. income tax 

Re ee ee eS ee Pe 11,747 


Sundry deductions - - - - - 





b Earned surp.Dec.31 $1,264,701 $1,243,845 $1,196,022 $1,029,857 
Earns. sh. on avge. fl 
class B shs. outst’g- - - $0.61 $0.63 $0.19 $0.05 


a Includes $2,258 taxes paid to foreign governments, $37,272 reserved 
for Federal normal tax and New York State franchise tax; and $4 ,741 
reserved for surtax on canned profits. b Caseuete de ation in 
the value of investments based on cost increased $11 during the 

ear 1937, and decreased $16,094, “630 in 1936, and $13 071 796 in 1935, and 
increased 3 $903 ,028 during the year ended Dec. 31, 1934. ¢ Includes $1,869 





Financial 


922 


taxes paid to foreign governments, $15,481 Federal capital stock and pay- 
roll taxes, $15,082 provision for Federai normal] tax and State franchise taxes 
and $4,988 provision for surtax on undistributed profits. 

Consolidated Statement of Capital Surplus Dec. 31, 1937 


Capital surplus, Jan. 1, 1937..-...---.-- aisdins teeta heat Tie hae in dead $25, 589 680 
Adjustment to par value of 201 shares class A pref. stock pur- 


chased for treasury... -.---.------------------------------ 3,545 
Discount on purchased debentures (less bond discount and 
Ce Oe OE a. c chndde< <pececesanctsasaneors 582 


htecoveries from miscellaneous reserves, &c__._......--.----- 7.443 


Gross capital surplus 
Net loss on gale or disposal of investments and U. 8. T 
bonds based on original cost...........----.-- site ieiemauitte aallan os 
Less reserves for fluctuation in value applicable to investments 
and U.S. Treasury bonds sold or disposed of_._..........-~- Cr4,314,730 
Adjustment to conform with value of investments and U. 8. 
Treasury bonds. ....<<.-«<< ie les et tc eek lt a we ee 16,027 416 
Adjustment to par value of 16,760 12-40 shares of class B com- 


x 


5,286,696 























mon stock acquired for treasury_.-........---------------- 171,544 
Cantal crete, tes BE, SG bbe cccccadbbdewbestwctdesce $8 ,230,325 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— s - labtlittes— $ ~ 
Cash and U. 8. Accounts payable_ 12,295 83,788 
Treasury bonds. 2649,513 745,618 | Int. & divs. pay. __ 105,952 106,417 
x Accts.&notes rec. 366,369 242,439} 20-yr. 544% conv. 
x Int. & divs. rec_- 109,188 130,311 debs., due 1950_11,452,000 11,500,000 
y Invest’ts (bonds, Reserves for taxes _ 37,654 61,429 
notes & stocks) .31,483,945 48,849,722] Res. for conting’s. 1,500,000 1,500,000 
Unamort. bd. disc. Class A pref. stock 3,017,000 3,037,100 
& expenses..... 360.961 391,864 | Class B com. stock 
Miscell. assets. _ - 26,846 23,004 (par $5)......- 7,376,895 7,460,697 
Capital surplus... 8,230,325 25,389,680 
Earned surplus... 1,264,701 1,243,845 
Total. _.......32,996,822 50,382,957 Total..... ..-32,996,822 50,382,957 
x After reserves. y Indicated present value. z Cash only —V. 145, 
p. 3825. 
New York Telephone Co.—Larnings 
Period Ended Dec. 31, 1937— 3 Months 12 Months 
rs cc naneaieeweencadkwanbeue $53 ,118,667$206 ,296 463 
a a Pre 36,592,876 140,643,740 
Ge 6b héeadd Seba 065 bosheashewobess 7,269,773 29,311,615” 
Pe eres LOGUE. on counactnocnnonntee $9,256,018 $36.341,108 
GE co oe dnc mnsaceathdmnasmetemnee 602,880 2,426,440 
I he a nhisd We madanees Dawa $9,858,898 $38,767,547 
Interest deductions.__.......-..... ede tik aaa 1,205,410 4,352,195 
I aE Tl 2 SIE gh SR Re A $8,653,487 $34.415,352 
RE da tidy o> +a a owe ata ood ee eee 8,426,000 34,584,000 
ee hints leat iP exits op mainte adhe Beta $227,487 def$168,647 


—V. 146, p. 445. 


Noblitt-Sparks Industries, Inc.— Annual Report— 
The annual report, covering operations for the year ended Dec. 31, 1937, 


States: 
Net sales set a new high record, totaling $10,195,013. This represents a 
gain of approximately 9% over 1936, the previous record year. arnings, 


after all charges, were $924,049, or $4.84 per share, based on 190,687 shares 
as eguines $1,044,094, or $6.57 per share on 158,874 shares in 1936. ; 

The sale of 31,781 shares of additional stock enabled the company to close 
the year with the best cash ition in its history, total cash as of Dec. 31, 
1937, being $1,336,494. The added capital obtained through this sale of 
stock made unnecessary the bank loans which at one time in 1936 were in 
excess of $1,000,000. 


Income Account Years Ended Dec. 31 











Net sales $10 198.013 $9 353174 $7 180.536 $5 360 
eeeenasaccuvace , , ’ , ’ , se 69, 81 
Cost of goods sold. _____ 7,837,145 x 227 = 6,213,285 4°338-002 
Sell. & gen. expenses._.__ 1,118,195 1,022,007 789,635 604 ,364 
Misc. — from in- 7 
come, net..._...._.- 9,832 ? ° 
re 95,650 93,908 72,824 
profits taxes_________ y235,792 311,196 105,843 51,160 
Net income... __- $924,049 $1,044,094 $557,865 302,712 
Surplus, bal. Jan.1_.... 1,672,326 1,178,842 824,782 seer lo 
Net adjust. applic. to 
prior years___..____- SE) ccsmieiittes 0. Cee. 4 ee 
Total surplus________ $2,629,008 $2,222,936 $1,382,647 
Divs. paid & declared--- 556/171 «550,611 202,502 #088 001 
Adj. of res. for deprec., ; 
I 3,947 
Add'l Fed. inc. tax paid : 
NG Saimin med’ ie tibis pee Pg ae ie. . secon 
Additions toreserve,&c_ 219,627 eaaioinis pantie ink ee 
Surplus, Dec. 31_____ $2,053,210 1,672 ,32 ‘ ° 
Shares com. stock. _ _ ___ 190, . 1 3 .* 136,000 $8 00 
Earns. per share_______ .84 2.01 


BM $6.57 $3.71 4 

x Dividends declared and paid in cash (regular) $262,504, special dividend 
paid in cash to holders of 17,144 shares (elective) $25,716 and special divi- 
dend paid in stock to holders of 132,856 shares (elective): total shares 
issued 6,642 valued at market, Dec. 21, 1936, $262,390. y Includes 
—_ A z —_ to > ng “= sa possible ee ia collection of trade 
é vable. a Ne ustments applicable to prior years de- 
preciation disallowed by Treasury Department i additional tomes! resulting 








therefrom. 
Balance Sheet Dec. 31 
Assets— 1937 1936 TAabiltttes— 1937 1936 
OI a oh ws ois elie $1,336,494 $160,727] Accounts payable. $140,884 $417,353 

Com.stk. of Amer- Accruals _-_....._. 78,060 99,847 

ican Nat. Bank_ 13,500 13,500] Miscell. taxes.... 258,195 311,196 
Receivables - _ __ __ 1,025,416 1,442,384| Res. for Workmen’s 
Inventories __ . ___ 1,640,233 1,083,468] compensation __ 13,922 13,922 
Cash value insur _ _ 67,144 51,873|x Capital stock... 953,435 794,374 
ie wee yl —_ ts Profit and loss 

rs) ank __ 2,378 2.725; surplus_._____. 23,727, 
y Fixed assets... 777,652 732.949 . a ao 
Deferred charges.. 309,477 363 ,682 

Weisicietun $5,172,294 $3,851,308] Total_._____.. $5,172,294 $3,851,308 





x Represented by 190,687 shares common stock, 5 in 1 and 
158,874 no par shares in 1936. y After depreciation’ = oe RL, ee 
surplus balance Jan. 1, 1937, $542,290, excess of market over par of 32 
shares issued to employees as authorized by the directors Nov. 19, 1936, to 
be issued Dec. 24, 1936, but not actually issued until in 1937; $1,108, 
excess of sale price over par value of 31,781 shares, less underwriters’ com 
missions and oxpases incidental to registration and issuance of stock, 
$1,131,217, total $1,674,616 less excess of cost over par value of 16-20- 
share purchased for cancellation, $26, total paid-in surplus, $1,674,590. 
To Increase Directorate— 


_ Stockholders at their annual meeting Feb. 15 will be asked to 
increase in board of directors to 11 members from nine.—V. 145.) 3825. 


Noma Electric Corp.—40-Cent Dividend— 
The directors have declared a dividend of 40 cents 
mon stock, pazetie Feb. 23 to holders of record Feb. 10. amount 
Gevidemd paid stase Web. 1, 1068 hon a 'retice easneete aiiieea 
. when a 
share was distributed.—V. 145, p 2234" “3 “4 


share on the com- 
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Norfolk & Southern RR.— Earnings 

December— 1937 1936 1935 1934 
Gross from railway. $319,834 $353,315 $302,642 $322,130 
Net from railway 10,734 91,059 33,471 46,158 
Net after rents - - 19,270 63 557 10,508 9,648 

From Jan. \— P : 
Gian foomn railway . 1,871,214 1,414,689 1,618,921 1,763,117 
Net from railway - 985,881 841,801 398,611 1,139,986 
Net after rents 378,782 302,538 325,425 489 655 

V. 146, p. 285 

Northern Insurance Co. of N. Y.—-Fztra Dividend— 

The directors on Jan. 31 declared an extra dividend of $1 share ip 


addition to the regular semi-annual dividend of $1.50 per share on the 


common stock, par $12.50 both payable Jan. 31 to holders of record oe Bo 


Similar payments were made on July 29 and on Jan. 15, 1937. ; 
dividen of 50 cents per share were ~ on July 30, and Jan. 27, 1936 
and on July 29, and Jan. 28, 1935.—V. 145, p. 446. 


Northern Pacific Ry.—Larnings— 


December— 1937 1936 1935, , 1934 
Gross fom railway... $4,273.599 $5,395,723 $4,256,781 $3,806,986 
Net from railway - - - - - - 515,596 1,723,270 1,276,414 716,565 
Net after rents. .- 234,047 1,379,559 1,222,487 944,611 

From Jan. 1— aaa , Be 
Gross from railway. ... 64,851,201 61,906,206 53.830,038 51 407.7 75 

J ailway ---- 12,839,538 13,587.91 9,736,438 9,856,962 
os se Sana 10,651,002 10'788.187 7,608,789 7,915,209 


Net after rents - - -- 
-V. 146, p. 605. 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Jan. 29, 1938, totaled 25,704,430 kwh.. an increase of 2%, compared 
with the corresponding week last year.—V. 146, p. 762. 


Northern States Power Co. ( Wis.)— Denied Financing— 
The Wisconsin P. 8. Commission has denied company authority to issue 
additional securities to its parent company in settlement of a $17,000,000 
open account and also to make certain rearrangements of its capital struc- 
ture. This action has ongeey ee further progress on an ex 
bond refundi rogram of the subsidiary. 

Fred |. H oa. Contrmen of the Coam_nission, explained that upon investi- 
gation the Commission found that the issuance of the securities would be 
in violation of the State law. as securities then would be outstanding in 
excess of the value of the company’s assets. As an alternative the Com- 
mission suggested that the company write down the open account to 
$6,000,000 or $7,000,000 and it could then permit the securities to be 
issued. Chairman Hunt omghasioes that the company’s present funded 
debt is not excessive.—V. 143, p. 281. 


Northwest Bancorporation—Annual Report— 


Statement of Operating Earnings and Expenses of Northwestern Ba ncor poralion 
and Affiliates for Calendar Years 

















1937503 $8,568,005 $9°033.504 $10 497 960 
Interest earned_______- $9,072, . J $9, F 0, A 
Other earnings__.___._._._. 3,729,615 3,606,974 3,467,748 3,580,739 
Gross carnings....... $12,802,208 $12,171,979 $12,501,253 $14,278,699 
Interest paid or accrued. 1.411:560 1,495,778 2.188.604 2,928, 
eo 4'636.241 4'371,847 4.454.964 4444/0834 
Other expenses_.__.__. 2'757:'342 2°806312 2.941.332 3.476.698 
Fed. Dep. Ins. assessm't 17, 302,888 105,085 aaenes 
Taxes paid or accrued_-- 710,456 720 662 705,422 , 666,103 
Gross earnings..____. $2,969,516 $2,474,492 $2,105,846 $2,763,757 
Profit on securities sold. 3391036 857,522 1.891.225 “1:768,161 
Operating earnings..- $3,308,551 $3,332,014 $3,997,071 $4,531,918 
Less minority interesta.. 141.292 148.647. 160,882 216,067 





Operating earnings___ $3,167,259 $3,183,367 $3,836,189 $4,315,851 
Charge-offs and write- 
downs on loans, secs., 


&c., less recov’s, excl. 








amts.chgd.toreserves 1,034,633 969,745 1,006,852 1,217,199 

=. on capital tae. 2 328,700 504,730 756 ,095 ; 716,914 
Net income for year— ie 

a $1,803,926 $1,708,892 $2,073,241 $2,381,737 


— CM SRA a SES 
x Adjusted. ; 
Condensed Comparative Balance Sheet Dec. 31 


1937 1936 1937 1936 
Assets— $ , TAabilities— x 3 
Inv. in capital stks. Accts. payable and 
of banks & other accrued expenses 48,401 27,838 


affiliated cos__.29,239,725 2. Res. for retirement 
9 


ee 97,180 5 of pref. stock of 
CP envcicoceons 821,139 888,882] affiliated banks. = --- -- - 1,490,000 
Accts. receivable - - 36,524 36,292, Res. for conting’s. 3,793,774 4,621,312 


Capital stock, less 
natn stock.. 7,513,827 7,549,023 
| ee 18,838,567 15,439,437 











Total 


Total -.__...-.30,194,569 29,127,610 
—V. 144, p. 947. 


Northwestern Bell Telephone Co.— Earnings— 
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues. - --- $2,802,262 $2,734,770 $33,696,419 $32,266,963 
Uncollectibie oper. rev-- 10,944 21,754 102,063 123 ,006 


Operating revenues... $2,791,318 $2,713,016 $33,594,356 $32,143,957 
Qpeteting expeumee. 21016231 1.951.205 22'811.794 22/016.874 


775,087 $761,811 $10,782,562 $10,127,083 
5307 639 300,706 4,420,339 3,526,396 


Net oper. income.... $387,455 $461,105 $6,362,223 $6,600,687 

x Includes amount of $41,154 for possible additional Federal net income 

— = yess he | Pram to adjustment of depreciation expenses for year 
—v. .D. i 


Northwestern Public Service Co.— Accum. Divs.— 
Directors at a meeting held Jan. 31 declared dividends of $1.75 per share 
on the 7% cum. pref. stock and $1.50 per share on the 6% cum. pref. stock 
of the company, payable on March h 1 to holders of reco < feb. 19. Similar 
ts were e on Dec. Il, t. 1, and on June 4 
i ae V. 143, p. 3157, and V. 143, p. 2855, for detailed dividend 
record.—V. 14., p. 2859. 


Ohio Bell Telephone Co.— Earnings— 


Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 
oO t revenues... _-- $3, .286 $3,529,777 $42,001,791 $39,364,658 
atone Fo Oper. rev_- 13,682 8,916 81,651 93 ,782 








Net oper. revenues. -_ 
Operating taxes__._____ 














Operati ___$3.551,604 $3,520,861 $41.920,140 $39,270,876 
opeeefating revenues... $3.551.004 $3-084.853 26,426,692 -23°457-017 
Wet oper. __.§1190.132 $1,436,008 $15,493,448 $15,812,959 
Ope een, Fevenues..- $1,190.37 $1410.20 » 695.602 5.534.051 
Net oper. income.... $777,301 $995,788 $9,797,756 $10,278,908 
—V 146. p. 285. 


Ohio Finance Co.—New Director, &c.— 
W.C. Horn, President of + Machine Co., has been elected a director 


of this co ny, succeedi . Freeman : 

Compan ge Ff ~ me eee of O. T. Albright as Assistant 
Vice- ent, and Neath O. Jones as Assistant Secretary and Assistant 
Treasurer.—V. 146, p. 285. 











Volume 146 Financial 


Ohio Edison Co.—Pieliminary Earnings— 











Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 
Gross revenue_________ $1,687,743 $1,727,245 $19,701,471 $17,785,487 
per. exps. and taxes___ 739,125 792,425 9,460,919 8,588,476 
Prov. for retir. reserve-__ 200,000 125,000 x2,275,000 1,500,000 
Gross income_______-_ $748,618 $809,819 $7,965,552 $7,697,011 
Int. & other fixed charges 257 361 261,459 3,232,377 3,511,429 
Net income... ...... $491,257 $548,360 $4,733,175 $4,185,581 
Divs. on pref. stock.__- 155,577 155,577 1,866,923 1,866,923 
ANNs iis xed $335,680 $392,783 $2,866,252 $2,318,658 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed. 


New President— 

At a meeting of directors held Jan. 28 A. C. Blinn was elected President 
of the company, succeeding the late T. A. Kenney. 

E. A. Oberlin Jr., President of the Firestone Park Trust & Savings Bank 
was elected a director.—V. 145, p. 4123. 


Ohio Water Service Co.—To Pay 70-Cent Dividend— 

The directors have declared a dividend of 70 cents per share on the class A 
common stock, no par value, payable March 31 to holders of record 
March 15. This compares with $1 paid on Dec. 21 last; 70 cents paid 
on Sept. 30 last; a dividend of 60 cents was paid on June 30 last, and 
previously Se ST quarterly dividends of 50 cents per share were distributed. 
—VvV. sD. ‘ 


Oliver Cromwell Hotel (14 West 72d St. Corp.)—Dis- 
tribution— 


Central Hanover Bank & Trust Co., as trustee, is notifying holders of 
first morgage fee 6% serial gold bond certificates that funds, arising from 
the proceeds of sale of the mortgaged ay ay together with other funds 
deposited with the trustee, are available for distribution to those holders 
who did not assent to the plan of reorganization. 

In order to receive payment, such certificates, accompanied by May 15 
1931, and subsequent coupons with executed ownership certificates, should 
be ares at the Corporate Trust Department, 70 Broadway, New 
York City.—V. 134, p. 2540; V. 145, p. 1749. 


Ontario Loan & Debenture Co.—£arnings— 

















Calendar Years— 1937 1936 1935 1934 
Net earnings forthe year $281,121 $272,266 $293,805 $291,980 
Balance brought forward 

from previous year-__-_ 107 ,264 104.998 101,194 84,213 

Total surplus......_. $388 .385 $377 ,264 $394,999 $376,193 
Dividends paid__._____ 200 ,000 230, 240, . 

ES ee $188,385 147 ,264 $154,999 $136,193 
Dom. Govt. inc. war tax: 

Prov. for tax payable 

Pwased dataatos 40,000 40,000 40,000 35,000 
Write-off office premises a  ssnhe 00  eccses 
Transf. to invest. reserve °° §€= miiand § waxene. -i-eense 

Bal. carried forward... $108,385 $107 ,264 $104,999 $101,193 

Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ $ TAabiltttes— $ $ 
Office prem. (f:2e- Debs., sterling, in- 

ar 100,000 110,000 cluding accr.int. 702,848 795,403 
Real estate held Debs., curr., incl. 

a Getee = daicawe accrued interest. 7,007,328 6,998,594 
Mortgages_-_.---- 10,493,922 11,033,008 | Deposits. _-..---- 2,853,536 2,832,440 
Agreement for sale Other liabilities. —_ 71,342 59,190 

of properties... 134,359 -..... Capital stock. ---- 2,000,000 2,000,000 
Securs., incl. ac- Reserve fund. -_--- 2,400,000 2,400,000 

crued interest.. 3,311,039 3,532,631| Dividend payable- 50,000 50,000 
Loans on stocks & Profit &lossacct.. 108,385 107,264 

Eee 33,861 21,588 
Deps. with and se- 

curities of other 

loan cos. of Can_ 22,536 28,610 
Cash in chartered 

banks in Great 

MUNGO. occnccs 5,680 5,310 
Cash in chartered 

banks of Canada 

andonhand_... 419,607 511,743 

WM cksisinn 15,193,440 15,242,892] Total......---. 15,193,440 15,242,892 





—vV. 144, p. 947. 


Overseas Securities Co., Inc.—Annual Report— 


The net assets of the company as of Dec. 31, 1937. based on market 
gpocetions. before deducting the outstanding debentures, amounted to 
1,673,094, equivalent to $1,795 per $1,000 of debentures, as compared 
with $3,212 on Dec. 31, 1936. After deducting the outstanding debentures 
at per. the net assets per share of outstanding capital stock were equivalent 
to $5.04, as compared with $15.65 on Dec. 31, 1936. 


Income Account for Years End. Dec. 31 














937 1936 
Income from operations— Dividends______.__-_-- $115,849 $84,717 
hte oad te didig dc ie ed id and idk de iink 421 1,3 
pO EERO: OF DEL CED 8 Fat Geleate Sa! oe ee 
IN i Se $129,121 $86,065 
pT ES ER SRR, IN RIE POE 35,090 48,838 
SERPENT OR Gepemeureh: . .. . ooo cs denen wcunackon 51,197 52,050 
Net profit from operations before loss from sales 
, OE fan cic atdinn «aan sbte tamed < $42,834 loss$14,823 
Net loss from sales of securities.__._____._._____- 50,353 prof106,111 
ee Beet GOP CRON, 6 5 <tah oh phe a+odhdesed~ $7,519 prof$91,288 
Distributions paid to shareholders during the year - 103 ,020 73,586 
Balance of net loss for the year______._____.._-- $110,539 prof$17,702 


Balance Sheet Dec. 31 








Assets— 1937 1936 
© CES ng BIEL ES, cdot deennn ct cteeue $79,995 $48 244 
Due for securities sold but not delivered____.___-- See | 4 eabbes 

ccrued interest and dividends receivable__._.___ 5,1 2,686 
Ss SE oo ocaenoctbcedadbesdoauce 1,583 ,437 3,346 236 
FOR Ns 6 U2EE I Sede cee 1,678 2,019 

Ds cS SUSE RE i. cc bE PERE bg U EES $1,725,823 $3,399,186 

Liabilities— 
Due for securities bought but not received____._-_- $29,825 $17,750 
Sundry accts. pay., accr. Fed. & other taxes & exp. d12,970 8,281 
Accrued interest on 5% debentures_-_--......---- 9,933 11,113 
Reserve for directors’ compensation._......--..- --. -- 7,918 
Reserve for managers’ compensation._._.......... -.---- 9,886 
a ea 412,000 456 ,000 
5% gold debentures, 1948__.-------------..---- 520.000 585,000 
fr ie eRe aatate ean 50,000 _ 750,000 
Pe bis dcncsbiusdadacsaedabinwd 2,149,687 2,149,687 
Preies 2G TOUS GOR. goo oo ic ech csccotecanene 2,158,593 929,752 
Net unreal. apprec. of invest. sec. over cost arising 

from valuation at market quotations._.........  ------ a333 304 

DOO. cs b Abeba cc cncisulihcad seeded mies $1,725,823 $3,399,186 
” a Without deducting possible Federal taxes and * and managers’ 
compensation, payable only if the appreciation is realized. b ted 
by 147,172 no par shares. c Includes $1,500 ($2,350 for 1936) for matured 
debenture interest. d Includes $9,243 provision for Federal surtax on un- 
distributed profits.—V. 145, p. 2702. 
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January 1, 1939-1964 
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YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 


1528 Walnut St. Philadelphia 











Ohio State Life Insurance Co.—EF xtra Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
commen, oe yet $10, both payable Feb. 1 to holedrs of record Jan. 27. 
—V. ys 5. 


Ontario Mfg. Co.—Dividend Doubled— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable April 1 to holders of record March 19. 
This compares with 25 cents paid on Dec. 20 last; 35 cents paid on Oct. 1 
last; 50 cents on July 1 last; 40 cents on April 1, 1937, and dividends of 
25 cents per share paid on Nov. 30, Oct. 20, Sept. 30, 1936, and each three 
months previously.—V. 145, p. 3664. 


Outboard Marine & Mfg. Co. (& Subs. )—Zarnings— 
3 Months Ended Dec. 31— 1937 1936 
Net loss after ordinary taxes, deprec. & other charges $53,296 $71,319 
Vice-President Promoted— 
_ J. Stern, formerly Vice-President and Treasurer, has been elected Execu- 
tive Vice-President and C. P. Rossberg, Secretary, took on the additional 
duties of Treasurer.—V. 146, p. 762. 


Parker Rust-Proof Co. (& Subs.)—Zarnings— 











Calendar Years— 1937 1936 1935 ©1934 
Gross profit from manu- 

facturing operations... $1,779,111 $1,581,409 $1,430,084 $1,051,228 
Selling, adver., shipping, 

gen. & admin. exp... 425,653 377,041 356,490 232,085 

Operating profit... ..- $1,353,457 $1,204,368 $1,073,594 $819,143 
Other income_........- 63 ,546 75,018 71,101 51,945 

Tota: income___.__-- $1,417,004 $1,279,386 $1,144,695 $871,088 
Amortiz. of patents and 

patent litigation exp-_- See d 3,845 6,568 5,708 
PEE. DOR Ge. e  llkétaae °° eukeae  (* SeSeen »700 
Loss on bidgs. aband, &c Soue:i(‘‘ SME * ts ~ “wre 17,125 
pp a gman einem ee, »245 
Prov. for contingencies. §§ -.----. 1,075 ae: | senuse 
Miscellaneous. -_...... 3,969 11,734 Co er 
Prov. for Fed. inc.tax.. a212,000 al82,085 163 ,034 117,243 

Wetmees. . . i255... $1,181,179 $1,080,646 $952,819 $691,067 

hs. common stock out- 

a Ee 429,498 429,498 143 ,166 118,049 
Earnings per share____- $.275 $2.51 6.64 . 
Preferred dividends. - 1,966 1,987 3,2 13 { 570,186 
Common dividends_-_-_ 745 998,583 b589 ,005 


1,073, 

a Includes $5,000 ($1,660 in 1936) surtax on undistributed profits. 
b Includes 10% stock dividend amounting to $23,627. c Not consolidated. 
d Provision for depreciation $25,301 and amortization of patents $3,295, 
have been provided for in the year 1937. 


Consolidated Balance Sheet Dec. 31 








Assets— 1937 1936 LAabilities— 1937 1936 
Cash on hand and Accts. payable... $100,415 $75,472 
on deposit. -_-.--. $258,611 $218,025} Dividend payable. 161,062 161,061 
U.S. Govt. securs. Accr. taxes & ins- 14,150 16,464 
plus accrued int. 504,521 740,918 | Prov. for Fed. tax. 212,000 182,085 
a Cust.’s notes & Res. for conting- - 19,700 21,200 
accounts------- 128,530 192,658|7% cum. pref. stk. 27,270 28,060 
Inventories -.--.- 72,002 76,753|Common stock.-- 1,073,605 1,072,441 
Other assets...... 1,015,110 852,247} Surplus. .--_---- _. 780,862 824,805 
b Land, buildings, 
mach. &equip.. 356,025 239,814 
Psi e <anece 33,889 42,466 
Prepaid taxes, ins. 
Cs eo on re 20,375 18,706 
POOR vcuecuaud $2,389,064 $2,381,590! Total.....-.--- $2,389,064 $2,381,590 
a After reserve of $11,000 in 1937 and $9,000 in 1936. _ b After allow- 


ance for depreciation of $221,915 in 1937 and $211,943 in 1936. c Repre- 
sented by 2 607 no par shares, at stated value of $558 ($5,214 in 1936) and 
429,219 (426,891 in 1936) shares, of $2.50 par. r 

The shareholders at the annual meeting to be held Feb. 15 will vote on 
amending the articles of incorporation to decrease the capital stock by the 
number of preferred shares redeemed during 1937 and to decrease the auth- 
orized non par stock by the number of shares turned in during 1937 for 
exchange to $2.50 par stock. 


To Reduce Stock— 

Stockholders at their annual meeting on Feb. 15 will consider amendi 
the Articles of Incorporation so as to decrease the number of the preferr 
shares redeemed by the corporation during 1937, and to decrease the num- 
ber of authorized non-par stock turned in for exchange for $2.50 par stock 
during 1937.—V. 145, p. 3018. 


Parker-Wolverine Co.— Acquisition A pproved—New Vice- 


Presidert— 

Stockholders on Jan. 31 approved the plan for acquiring the assets of the 
already 5% owned Modern Stamping & Manufacturing Co. Plan calls 
for the issuance of 15,153 shares of stock to be exchanged on the basis of 
one share of Parker-Wol wei ne Co. stock for four shares of Modern Stamping 

M facturing Co. stock. i 
ss WM. ewtens. Secretary, was elected Vice-President and Assistant 
Treasurer. 8S. C. Hale was elected Secretary. Other officers were re- 
elected.—V. 146, p. 763. 


Peerless Weighing & Vending Machine Corp.—J£z- 


change Time Extended— 

The company on Jan. 31 sent holders of 6% bonds due Aug. 15, 1937, of 
General Vending Corp., holders of certificates of deposit representing said 
bonds, and holders of pref. stock and of common stock (or of voting trust 
certificates therefor) of Consolidated Automatic Merchandising e) ea 
a notice advising them that their rights to exchange the above securities 
for voting trust certificates segreseneng. preference stock and(or) common 
stock (as the case may be) of Peerless Weighing & Vending Machine Corp. 

ursuant to the modified plan of reorganization dated June 15, 1935, of 

onsolidated Automatic peat Corp. and of General Vending 
Corp. was extended from Dec. 31, 1937, to July 1, 1938, and shall expire 
at the close of business of the latter date.—V. 145, p. 2401. 


Pennsylvania Reading Seashore Lines—Larnings— 


sant 1937 1936 1935 1934 
ointinn aaues..... $330,787 $410,135 $372,309 $386,823 
Net from railway - - - --- def74,5 def13,985  def25,121 def 15,676 
ae fh’ 1 G-inoe hy ta def206'327 def146,915 def148,432 def139.906 

is 
Pl... 5... 6,204,813 6,488,041 5,686,620 5,867,337 


ilway-__--- 445, 1231 "226,752. 
fies efvar vemee.- nc. df1,733.363 df1,232,479 df1,697,564 (df1,817,395 


—V. 146, p. 118. 
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Pennsylvania Salt Mfg. Co.—Larnings— 
12 Mos. End. Dec.31— 1937 1936 1935 1934 
Net profit after deprec., zs z oe st 
deple. and Fed. taxes_x$1,531,743 $1,589,201 $1,160,654 $647 ,225 
Earns. per share on 150,- : na 
000 shs. capital stock $10.21 $10.59 $7.74 $4.31 


x After deducting surtax and undistributed profits. ree 
Note—Figures for 1937 are subject to audit.—V. 145, p. 3355. 


Peoples Light & Power Co.—Reorganization— 

Federal Judge John P. Nields on Jan. 31 authorized the reorganization 
manager to proceed with the reorganization under the plan approved a 
year ago. A brief hearing was held on the steps proposed for effecting the 
plan. A further report is to be made to the Court Feb. 9.—V. 145, p. 3355. 


Peoples Water & Gas Co.—Secks Reissuance of Bonds— 

Company has filed with the Securities and Exchange Commission a 
declaration (File 43-102) under the Holding Company Act covering the re- 
issue of $400,000 of first mortgage 5% gold bonds, series A, to correct cer- 
tain legal defects in the issuance of the bonds which are to be replaced. The 
declarant is a subsidiary of Federal Water Service Corp. and Utility Opera- 
tors Co., both registered holding companies. Opportunity for hearing in 
this matter will be given Feb. 15. ’. 145, p. 3664. 


Petroleum Corp. of America—Annual Report— 

The company reports net income for the year 1937, exclusive of profits 
from security transactions, of $2,538,520, after all expenses and provision 
for norma] Federal income and excess megs taxes, equivalent to $1.28 
per share on 1,982,100 shares outstanding at Dec. 31 his compares 
with net income for the preceding year of $1,810,326, equivalent to 90.5 
cents per share on 2,000,000 shares outstanding on Dec. 31, 1936. 

Net asset value per share on the 1,982,100 shares outstanding in the 
hands of the public at Dec. 31, 1937, taking the value of the corporation's 
securities at current prices at that date, was $14.56, after deducting all 
liabilities and reserves, compared with $23.94 per share at Dec. 31, 1936, 
on 2,000,000 shares then outstanding. The aggregate value of securities 
held in the corporation's portfolio, at current prices on Dec. 31, 1937, was 
$28,642,570, showing unrealized depreciation from aggregate carrying 
values of $8,007,999. 

Income Account for Calendar Year 














1937 1936 1935 1934 

Cash dividends__-.----~- $2,324,020 $1,905,041 $758,689 $1,101,914 
Underwriting compens’n x401,179 wseees j$§-cerges  =<s0ne2 
Pas tebceeeueine ©. dieee 253 2,322 6,670 

ell I A $2,725,199 $1,905,294 $761,011 $1,108,584 
Registrar & transf. fees- 11,914 11,591 10,444 11,400 
Cap. stk., State fran- 

chise, &c., taxes_.--.- 8,194 3,149 9,951 10,679 
Other oper. expenses _ _ - 52,224 51,204 45,246 44,816 
Prov. for norma! Federal 

income tax.........- 97 ,034 i ee 
Prov. for excess prop. tax aa.) 6=3Shlsos rece )=—S ss dae i koe 

Net inc. for period... $2,538,520 $1,810,326 $695,371 $1,041,689 
Divs. paid in cash... .. 2,534,709 a7 ,000 670 ,843 1,067,230 

NE Oe $3,811 $10,326 $24,528 def$25,541 
Previous surplus_-.---- 5,311,009 5,263,609 5,239,082 5,264,623 
Int. coll. on amts. due on 

hae See BE ny ahmtediana <*. aemaguanel 

Total surplus. .-.-.-- $5,314,820 $5,311,009 $5,263,609 $5,239,082 


x This item represents the management’s valuation as at April 8, 1937, 
of $4 per warrant for 109,125 warrants for the purchase of Richfield Oil 
Corp. common stock received as underwriting compensation, less the cor- 
poration’s proportionate share of syndicate expenses. The receipt of the 
warrants resulted in an increase of approximately $75,000 in the provision 
for Federal taxes for 1937. 

Statement of Surplus as of December 31, 1937 


Capital surplus—Balance Dec. 31, 1936, $18,557,648; reserve set up 
against, other investments, $200,000; capital surplus Dec. 31, 1937, $18,- 


Profit and loss on realization of investments, Dec. 31, 1937—Balance 
Dec. 31, 1936, $2,852,733; excess of amounts realized year 1937 from sales 
of securities over average carrying values (inventory valuations of such 
securities at Dec. 31, 1930, and cost of subsequent purchases), $538,671. 
Balance (net addition to surplus) Dec. 31, 1937, $3,391,404. 


Balance Sheet Dec. 31 


1937 1936 1937 1936 
Assets— $ $ Liabilities— $ 3 
ee 243,117 553,749 | Prov. for taxes and 
Divs. receivable_ 40,750 20,225 accrued expenses 130,352 38,330 


Securs. owned -.a36,650,571d35,928,702 | b Capital stock _-10,000,000 10,000,000 








Other investments 65,133 257,043 | Surplus -_-__.------ 27,063,871 26,721,389 
ec Treasury stock... Drl194,653 = —_____- 
TOR wwe eve 36,999,571 36,759,719 TH, at ntne ..36,999,571 36,759,719 


a The aggregate value of the corporation's securities at current oe 
at Dec. 31, 1937, was $28,642,571. b Represented by 2,000,000 shares 
($5 par). c Represented by 17,900 shares capital stock. d The a te 
value of the corporation’s securities at current prices at Dec. 31, 1936, was 
$47,104,401, which is less than the aggregate original cost basis of the 
securities for Federal income tax purposes.—V. 146, p. 764. 


Petrolite Corp., Ltd. (Del.) (& Subs. )—Zarnings— 
Consolidated Income Account for Year Ended Oct. 31, 1937 


6 Sie ndeitaates Gad Santee capeunes"-------------- “TB 
one Ge 
Sinden tet VCMRAN lecsstat eitses 2222202220 #131307 
Profit for the year io 
Rican cnate aa MUL ABY Gos baal shane ono “oan 





a Less cost of sales, including $54,366 depreciation and > 
b Inlcuding $34,407 depreciation. ” ee ere 
Consolidated Balance Sheet Oct. 31, 1937 


Assets— Liabilities— 
Stata bce einwcecmee $159,884] Bank overdraft._......____- $37,972 
U. 8. Govt. securities (cost)... 151,358] Accounts payable___________ 43,731 
Accrued interest........____ 1,428] Accrued taxes_.........____ 20,605 
a Trade accounts receivable-. 313,748] Accrued interest__________ x3 2,223 
Advs. to officers and employees 6,219] Res. for drums return. by cust - 8,304 
Notes receivable from empi__- 1,890 | Reserve for Federal income and 
ROR ik ed cm aden 444,445 capital stock taxes__....___ 138,200 
Miscellaneous investments -__ 3,285 | Instalment obligations. -_-_____ 79,250 
b Land, buildings & equip___.  484,441|c Capitalstock__.____._______ 1,066,668 
Pat’ts (less amort. of $39,209) 170,487] Initial surplus______________ 31,334 
Prepaid insurance, taxes, &c__ 9,380| Earned surplus._.._..______ 318,278 

URE do wabieh tan wha us $1,746,566 Oe eRe i odinemed ..$1,746,566 





a After reserve for discounts and doubtful accounts of $38,980. b After 
reserves for depreciation of $1,094, i ; 
whktas sat ale Ltd oe Fs + haa c Outstanding 266,667 shares 

Philadelphia Acceptance Corp.—Organized to Finance 
Requirements of Independent Distillers— 

Marking a step looking towards tne standardizati furt biliza- 
tion of credit within the distilling industry, carla we yp Ao made 
phy of the organization under Delaware laws of the above corporation, 


purpose of generally financing the requirem eadi 
ind ent distillers throughout the qounaey, as well ey Saane in 


the purchase and sale of commercial paper. 





Feb. 5, 1938 


Chronicle 


TneYnew corporation has an authorized capitalization of $2,500,000 of 
5% cumulative preferred stock and 100,000 shares of $1 par value common 
stock. A substantial portion of tne a stock has been subscribed 
for by a number of large independent distillers, who, however, will have no 
voice in the management of the corporation. ; . ? 

The management is headed by C. J. Koller as President, who, during his 
association with E. H. Rollins & Sons, Inc. over the past eight years, has 
pioneered in the development of liquor control board paper of various 
States and collateral notes as a medium of short-term investment. Chas. W. 
Coliom, also formeriy with R. H. Rollins & Sons, will be associated with 
Mr. Koller as Secretary and Treasurer of the company. a 

“The operations of the new corporation will be National in scope,” Mr. 
Koller stated, ‘‘and its function}will be to establish a standard of safety in 
distillers paperlas a protection \jto purchasing banks and to maintain the 
highest credit standing within the distilling industry. The distilling business, 
a Sillion dollar industry, is unique in that more than 60% of its invoices 
represent government taxes which must be paid in advance before the 
withdrawal of its product from bonded warehouses. There is a definite 
need, in my Opinion, of a stabilizing factor similar in character to the 
functions performed by leading credit agencies in the automobile and 
mercantile fields to guard banks unfamisiar with the market vaiue of 
collateral from being imposed upon and bringing discredit to the industry. 


Phillips Petroleum Co.—Registration Withdrawn— 
See list given on first page of this department.—V. 146, p. 764. 


Pierce Governor Co.—New Director— 
Jeremiah D. Maguire, President of Federation Bank & Trust Co. of 
New York, has been elected a director of this company .—V. 145, p. 3981. 


Phoenix Hosiery Co.— Accumulated Dividend— 

The directors have declared a dividend of 87 4% cents per share on account 
of accumuiations on the 7% cum. pref. stock, par $100, payable March 1 
to holders of record Feo. 18. A similar payment has been made in each of 
the 19 preceding quarters, as compared with 881% cents paid on March 1, 
1933, and 87 cents on Dec. 1, 1932.—V. 145, p. 3018. 


Piedmont Fire Insurance Co.—Larnings— 














Calendar Years— 1937 1936 1935 1934 
Net premiums...-..--.-- $709,018 $470,146 $368,141 $371,498 
a Ye 254,421 140,70 112,455 90 ,246 
TE CR inn newbies 20,461 15,740 8,505 6,352 
Commissions & exp. paid 267 659 168,031 138,671 127 376 

Receipts in excess of > 

disbursements - - - - - $166,476 $145,665 $108,512 $147,524 
Loss from inc. in amt. of 

outstanding losses at — 

ond Of Fe08...2-ccene Cr7 ,782 30,351 4,553 3,121 
Loss from increase in un- 7 

earned prem. reserve - 172,818 80 ,567 34,074 98 ,266 
Loss from income in amt. 

of accr. but unpaid tax 

and expense_..-.---- 8,581 3,500 1,500 2,500 

Underwriting profit... loss$7,141 $31,247 $68,385 $43 637 
Invest. income earned -- 63 387 ,945 126 18,919 
Apprec. in market value 

of securities__._...--- Dr9,042 481 1,264 1,043 
Loss on sale of realestate ....-.  ..---- mie.  »sea- 
Gain on sale of securities -...-- a 8=€32—hC° S6eaene 8 §|§860| aan 

Gain from underwrit- 

ing & investments-_- $47,204 $96,889 $99,746 $63 ,600 
oC eee eee 6,829 6,926 
Income tax accrued.... -...-- 10,658 7,918 8,405 
Decrease in unadmitted 

assets during year---- 6,765 Cr6 482 Cr7,170 Cr1,192 

Income in surplus- --- $53 ,969 $92,713 $92,169 $49,460 

Financial Statement Dec. 31 

Assets— 1937 1936 Liabilities— 1937 1936 
Bonds and stocks. $1,864,756 $1,688,905 Unearned prems_. $565,488 $392,670 
Real estate... -- -- 173,283 149,283 Losses in process 
Cash on hand and of adjustment. - 46,509 53,964 

ee 164,637 192,761 | Reserve for taxes 
Premiums in course and expenses - -- 20,000 20,000 

of collection_ __- 165,680 122,972 | Capital_.._.....-. 1,000,000 1,000,000 
Interest accrued __ 13,463 8,891 Net surplus _-_---- 750,583 696,614 
Other adm, assets - 761 435 

, ee $2,382,581 $2,163,248 a ..$2,382,581 $2,163,248 


—V. 144, p. 1296. 


Pittsburgh Coal Co.—Earnings— 

Period End. Dec. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
> | = ears $468 ,987 $208,258 y$1,050,799 $1,684,956 

x After interest, depreciation, depletion, amortization of debt discount 
and expense, Federal income taxes and minority interest. y After charge- 
off of $304,644 balance due on mortgage receivable for property sold now 
considered unrecoverable. 

New Vice-President— 

Earl C. Robertson has been elected Sales Vice-President of the company, 
to succeed Hal E. Booth, resigned.—V. 146, p. 446 


Pittsburgh & Lake Erie RR.—FLarnings 





December — 1937 1936 1935 1934 
Gross from railway___-- $1,089,119 $2,053,240 $1,437,846 $1,075,126 
Net from railway - - - -- - def374,973 299,139 165,986 92,285 
Ne — — id we abe def213,232 def15,817 238,828 318,563 

rom Jan. 1— 
Gross from railway - - --- 23,069,704 22,204,490 16,822,332 15,236,943 
Net from railway - - - - -- 3,788,621 4,998,882 3,164,148 2,376,342 
Net after rents_-_----_-_- 4,137,830 4,895,227 3,762,399 3,304,833 
—V. 146, p. 446. 

Pittsburgh & Shawmut RR.—Larnings— 

December— 1937 1936 1935 1934 
Gross from railway ----- $51,677 $74,828 $47 ,023 $50,789 
Net from railway ------ def 1,358 23 ,957 13,789 ef8 ,8 
Net after rents____._-_- 456 22,189 7,358 def5 ,887 

From Jan. 1— 

Gross from railway -- - -- 654,942 577 ,692 564,389 642,980 
Net from railway ------ 5,457 11,561 13,553 48,978 
Net after rents___._--- 21,775 17,701 39,03 94,516 


—V. 146, p. 118. 
Pittsburgh & West Virginia Ry.—$250,000 Notes— 


The company has asked the Interstate Commerce Commission for 
sumeety to issue $250,900 6% unsecured notes. The application says the 
$250, would be used to meet current obligations. The company stated 
that its net cash balance as of Jan. 25 last was $36,917 and that it now has 
on hand unpaid vouchers amounting to $694,806. 

Earnings for December and 12 months Ended Dec. 31. 


December— 1937 1936 1935 _ 1934 
Gross from railway ----- $250,157 $348 ,829 $283,015 $204,373 
Net from railway ------ 28,77 ,907 103 ,582 46,350 
Net after rents_.__---- 43 ,228 106,171 109,946 52,974 

From Jan. 1— 

Gross from railway ----- 4,092,691 3,856,902 3,001,241 2,720,145 
Net from railway ------ 927,559 1,164,660 960,962 717,100 
Net after rents___.__-_- 1,110,998 1,265,310 1,033,185 835,969 


—V. 146, p. 286. 


Postal Telegraph & Cable Corp.— Stock Group Quits— 
The pesterned stockholders’ protective committee for the 7% non- 
cumulative preferred stock has been disbanded, according to an announce- 
ment Feb. 2 by Joseph P. Ripley, Chairman of the committee. In a letter 
to preferred shareholders, informing them of the decision, the committee 
said: ‘‘We have reached this decision because two other members of the 
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committee have resigned and because of the meager responses received 
by the committee from Postal preferred shareholders.’’—V. 146, p. 764 


Pneumatic Scale Corp., Ltd. (& Subs. )—Earn ings— @ 








Years Ended Nov. 30— ~~, .. 

Receipts from sales, machines on lease and other ; 
gq tnares EE SANE ES EY CREST 2 TOE 2,049 if $1 its ac 
Op cost, oper., admin. & selling expemses__.._._... 1,606,216 ¢ 949 
pS Rr RE, 4 se 123,103 107 ,852 
nn ee, Se 78,614 24,237 
OE ee. chats oo Saiki einai $241,744 $130,444 
I i 10,096 10,534 
44508... eee 


COMMON CIVIROIIR oi ot tne ndnnenbesesin ean 4 

Note—There has been absorbed in operating costs and in expenses a total 

of $227 ,666 in 1937 and $200,810 in 1936. for depreciation and development. 
Consolidated Balance Sheet Nov. 30 








Assets— 1937 1936 Liabilities— 1937 1936 
Cash ..._-- ‘i . $152,067 $270,638] Notes payable.... $115,000 $22,550 
c Notes & accts. Accounts payable-_ 98,114 98,630 

receivable - - - - ~~ 683 ,620 313,568] Accrued accounts - 154,184 36,800 
Mase. inventories - 487,540 381,789] Res. for inc. taxes - 78,614 23,767 
a Leased & meas'd Def. notes payable 75,000 90,000 

service mach’s - _ 21,264 25,826] Preferred stock --- 139,760 147,760 
Invest. Redler Con- Common stock... 1,200,000 1,200,000 

veyor Co...-.-- 73,969 118,886] Surplus _ - 42 850,793 762,346 
Miscell. invest’ts- 102 2 
Cash surr. value 

life insurance _ --_ 55,751 50,444 
Accts. rec. & advs. 

ae 17,070 13,889 
a Plant & equip 268 ,504 211,269 
b Pats. & goodwill 937,003 973,381 
Def. & prepd.items 14,574 22,159 

.-$2,711,467 $2,381,854 





PD ciatbmats $2,711,467 $2,381,854 NE case ots 

a After depreciation. b Less amortization. c Less reserve.—V. 145, 
Pp. 3665. 

Procter & Gamble Co.— New Vice-President— 

Clarence J. Huff, formerly General Sales Manager, has been appointed 


Vice-President in Charge of Sales to fill a position which has been vacant 
since the death in 1931 of Stockton Buzby, former President.—V. 146, 


P. 764. 
Providence Washington Insurance Co.—Larnings— 























Years End. Dec. 31— 1937 1936 1935 1934 
Gross premiums -_-_-_-_--_- $9,812,778 $8,882,481 $8,595,091 $8,302,378 
Returns & reinsurance... 3,880,650 3,541,699 3,380,565 3,222,822 

Net premiums--_-_-_-.-- $5,932,128 $5,340,782 $5,214,526 $5,079,557 
Net losses paid_-_-__-_-- 2,422,289 2,450,164 2,142,597 2,249,173 
DN vc awcinindeme sow 2,597 ,96 2,378,071 2, 1780 =. 2,240,327 

tl  custhimenewes 247 ,163 86,347 237 ,220 144,796 
Unearned premium res-- 255,972 57,320 94,195 73,188 
Federal tax reserve-_-_-_-- 10,248 34,260 70,724 65,2 
Other reserves__....--- 1,894 Crl65,410 Crl132,730 18,175 
Loss reserve........--- 70,244 91,246 47,574 (Crl54,445 

Underwriting profit.-. $326,351 $208,783 $450,164 $443 ,082 
Inc. from investments - - 549,483 575,474 447 ,780 405,488 
Fed. tax res. oninterest. Dr18,325 Dr21,500 Dr9 ,724 Dr10,240 

Operating earnings... $857,509 $762,758 $888 ,221 $838,330 
Dividends paid----_---- 420, ; 375,000 330,000 

a 37. $342,758 $513,221 $508,330 
Appreciation of secur -_~Dr2,732,941 1,389,131 1,868,359 632,057 
Fed. tax res. oninvest’ts -...--. Dr263 ,250 ae |  Aease 
Increase in surplus - - .dec$2,295,432 $1,468,639 $2,323,794 $1,140,387 

Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ $ TAabtltttes— $ $ 
U. 8. bonds and Reserve for losses - 73,586 803 412 

Treasury ctfs._.. 2,154,366 2,061,066] Res. for unearned 
State, municipal & premiums--_-.--- 4,529,207 4,273,235 

other bonds.__. 1,647,149 1,697,791] Res. for taxes, exp. 

Anchor Ins. Co... 1,763,980 2,081,100 & other liabilities 400,406 606,279 
Bank & trust cos. Res. for contingen. 250,000 -—-_.--- 

NS” See 1,280,223 1,451,674] Capital._._...._.... 3,000,000 3,000,000 
Preferred stock... 1,001,460 1,429,440] Surplus___._.-_-- 5,284,542 7,579,974 
Other stocks~---- 3,835,810 5,387,560 
Office building --- 100,000 100,000 
0 i — a iiag 1,574,952 1,127,917 
Bills reeeivable - - - 3,347 3,588 
Agents’ balances & 

other assets.... 976,453 922,765 

is 0 dha aioe oe 14,337 741 16,262,901 - 0 ee 14,337,741 16,262,901 





—V. 145, p. 3828. 
Puget Sound Power & Light Co.—Preliminary Earnings 


12 Months Ended Dec. 31— 


a sins dco natin enn 
x Balance after operation, maintenance and taxes_. 7,112,780 6,981,060 


y Balance for dividends and surplus- ------------ 1,771,607 1,662,600 
x Includes non-operating income, net. y After appropriations for retire- 
ment reserve.—V. 146, p. 286. 


Purity Bakeries Corp. (& Subs. )—Earnings— 
12Wks.End. 13Wks.End 52Wks.End. 53Wks.End. 


1937 1936 
-- $16,718,034 $15,006,747 


Period Ended— Jan. 1,’°38 Jan. 2,’'37 Jan. 1,’°38 Jan. 2, '37 
z Net profit _------ a $49,939 y$432,950 y$462,567 y$690,114 
x Earnings per share__- $0 $0.56 $0.60 $0.89 


x On 771,476 no par shares capital stock. y After deducting undis- 
tributed profits taxes. z After interest, deprec., taxes, minority interest, 
&c.—V. 145, p. 3019. 


(George) Putnam Fund of Boston—New Type of Boston 
Trust Formed—Fund to Invest in Balanced List of Securities— 


Formation is announced of the George Putnam Fund of Boston, organized 
for the purpose of combining the advantages of the ‘‘Boston-t * invest- 
ment trust and the benefits obtained through individual trust funds under 
the supervision of private trustees in Massachusetts. 

In commenting on the purposes of this fund, George Putnam, one of 
the trustees, said: 

“The George Putnam Fund attempts to go one step further than most 
present-day investment trusts and give the investor a completely balanced 
investment program based primarily on liberal Massachusetts private 
trustee practice. We believe this represents a new approach as applied 
to group investing and one that fills a very definite need on the part of 
many reasonable prudent investors and also many investment dealers 
throughout the country. 

“The portfolio of the George Putnam Fund, consisting primarily of high- 
grade bonds and stocks, will reflect at all times the best judgment of the 
trustees as to the proper investment balance between cash, bonds and 
equities. On Jan. 24, ee, 1” of the cash and securities owned 
by the trust consisted of cash and U. 8. Treasury notes, 27% bonds and 
preferred stocks and 49% common stocks. As stated in the prospectus, 
the trustees expect to revise and change these proportions from time to 
time in the light of their appraisal of the investment outlook. 

‘““‘The real purpose of the George Putnam Fund is to give the investor a 
reasonably aggressive medium for the employment of his capital in the 
best securities, bonds as well as stocks, that America offers without at 
the same time subjecting him to the violent and seemingly unpredictable 
fluctuations inherent in a straight common stock fund.’’ 

Although the investment icy of the trustees will break with the 

ent established by the largest ‘‘Boston-type”’ investment trusts, the 
‘orm of nization will be similar to that these trusts. The entire 


capital of the George Putnam Fund will be represented by a single issue of 
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fully-participating shares of beneficial interest which have full voting power 


including the right to elect the trustees annually. Provision is made for the 
Prompt repurchase of shares at approximate liquidating value. 

The present trustees are George Putnam, one of the original founders 
of Incorporated Investors and President from 1925 until 1933; Charles M. 
Werly, formerly associated with the same prominent Boston fund as 
Assistant-Treasurer in charge of research, and 8. H. Cunningham, formerly 
pice Bresident of the Parker Corp., general distribuotrs for Incorporated 

nvestors. 

8. H. Cunningham Co. of Boston has been appointed general distributors 
for shares of the fund. A registration statement covering 250,000 shares 
became effective Nov. 26, 1937.—V. 145, p. 3507. 


Quebec Power Co.—Earnings— 




















Calendar Years— 1937 1936 1935 193 
Gross inc. fr. all sources. $2,983,009 $2,928,410 $2,730,611 $2,832,981 
Oper. & maint. expense. 1,252,414 1,135,662 1,115,361 1,147,267 
Int. on bonds and debs-_ 578,97: 608,531 608,532 08,5 
Depreciation... __.___- 400,000 350,000 350,000 350,000 
Contingent reserve.....  -_---- 52,000 63,000 54,000 

Net revenue- --_-_-__-_- $751,622 $782,217 $593,718 $673,182 
Divs. on common stock _ 553,198 553,198 53,198 553,198 

... ee $198,424 $229,019 $40,520 $119,984 
Surplus from prey. year_ 314,242 236,788 311,015 275,773 
Gales PUNGECGR Chl... weunes AR bee ee ,000 

Total surplus________ $512,666 $465,807 $351,535 $545,756 
Transf. to bond disc., 

premium and expense _ St =—sC tee) = =) ee ee 
Be ee ee eee eee ee 150,000 

x Profit & loss surplus $26,484 $465,807 $351,535 $395,756 
Shs. com. outst. (no par) 553,198 553,198 553,198 553,198 
Earns. per sh. on com__ $1.36 $1.41 $1.07 $1.22 

x Subject to deduction for income tax. 

Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ Ltabilittes— $ 
| ee 143,670 199,739 | b Capital stock..d11,349,500 13,394,950 
Call loans. __.___- c772,500 697,500 | Bonds-_--__..----- 12,801,500 8,422,500 
Accts. receivable. 418,082 412,849] Debentures._.....  ------ 3,748,132 
Store & supplies... 240,99 195,540] Consumers’ depos. 94,079 86,367 
Properties, &c__..20,092,137 20,084,882); Accounts payable. 176,968 152,226 
Invest. in sub. Co. 7,079,184 7,079,184] Accrued interest... 215,285 89,130 
Prepaid charges__ 81,540 58,938 | Dividends payable 138,299 138,299 
Bd. dis., pre.&ex. ---.-- 1,226,182} Depree. and other 
Other investments 37,700 36,500 reserves......- 3,803,695 3,629,272 
Ce Pe oe 135,371) a Surplus. ._-..-_-- 286,483 465,807 

We cs weesae 28,865,810 30,126,686 ites wadw'cced 28,865,810 30,126,686 





a Subject to income tax deduction. b 553,198 shares of no par value. 
c Including temporary investments. d After deducting $2,045,450 bond 
discount, premium and expense written-off in accordance with by-law No. 
iol ae ye oo general meeting of shareholders, Dec. 28, 1937. 
—Vv. — 4 


Radio Corp. of America—New Diurector— 

General Charles G. Dawes, former Vice-President of the United States, 
author of the Dawes Plan, and subsequently Ambassador to the Court o 
Saint James; and Gano Dunn, noted scientist, engineer, administrator and 
President of The J. G. White Engineering Corp., were elected to the 
board of directors of this corporation at the regular meeting of the Board 
held on Jan. 28, it was announced by David Sarnoff, the President. They 
fill vacancies due to the recent deaths of Frederick Strauss, banker, and 
Newton D. Baker, former Secretary of War. 

Mr. Sarnoff further announc that at the meeting of the National 
Broadcasting Co. Board, held the same day, Dr. James Rowland Angell, 
former President of Yale University and now in charge of educational 
program development for the N. B. C., was elected a director of that 
company. General Dawes and Gano Dunn were also elected as directors 
of the N. B.C. 

“The election of these men as directors,’’ said Mr. Sarnoff, ‘‘brings to the 
RCA organization and its services, the benefits of a wide and successful 
experience in their respective fields of government, education, research, 
engineering, business, finance and administration.’’—V. 146, p. 119. 


Railway Express Agency, Inc.—Larnings— 
Period End. Nov. 30 — 1937—Month—y1936 1937—11 Mos .—y1936 


Charges for transp__--__$12,930,077 $13,285,082$146,139,666$139,905,885 
Other revs. and income_ 239,430 226,174 2,556,798 2,469,296 


Total revs. and monneG Le ie aa $13,511 Pane Bt ake Fike ok Bas’ 181 





Operating expenses - - - - - ,372,248 7,994,040 91,286,713 83,582,325 
Express taxes_...--.---- 483 ,422 215,704 x2,852,420 2,151,840 
Interest & discount on 

OS ae 133 ,936 133,135 1,469,192 1,472,486 
Other deductions -- - - - - - 8,022 1,022 100,444 21,177 





z Rail transp. revenue $4,171,879 $5,167,355 52,987,695 $55,147,353 

x Includes credit of $2,153,570 due to reversing in June, 1937, accruals 
set up during the period March to December, 1936, inclusive, at 34%%, 
covering Federal Excise Tax under Act of Aug. 29, 1935 (Railroad Retire- 
ment). 1936 figures restated for comparative purpeses—including elim- 
ination of Federal Excise Tax (Railroad Retirement) accruals. z Payments 
to rail and other carriers—express privileges.—V. 146, p. 119. 


Railway & Light Securities Co.—Luarnings— 
Statement of Earned Surplus for 1937 (Accumulated Since Jan. 1, 1932) 





Meenss mupnins Pitts 1, 1 iene ccccecosnserncewstedecenase $243,599 
Balance from income statement... ...-...----------------- a 302,902 
NIE so i onsen 0b de eRhdd cen bnEbepdesdda Cieknas ens 252 
Ts in a dar spe tren ae dw es ie ee a a ei $546,753 
PR IEEE, ci ns 6's 6 Ns ebb dee ceneh ghee se 126,816 
COME CE. oni ou Sctnnns See steonbakeh bons eanes 81,570 
$338 ,367 


Warned cusps —Dee. 31, 2667. so 6 cc tinas adnscticvcscssne 
Statement of Special Surplus for 1937 
(Net Resuits of Capital Transactions Arising out of the Fund of Assets Held 
Feb. 10, 1932 


Special ge Ly nee $681,921 
Net profit from sale of securities (based on book amounts at 
S10 OF GRIO) .. . 2.2 nemo cws comeenesce ss iuctp oe cucucees 266,891 
Restoration of the excess amount received over book amount, in 
final settlement of claim on Beaumont Traction Co. 5's 1943 - - 35,000 
Adjustment prior year’s tax provisions - ------------------- 265 
$984,078 


Special surplus—Dec. 31, 1937 
The income statement for the calendar years was published in last week’s 








‘Chronicle,’’ page 
Comparatire Balance Sheet Dec. 31 
Assets— 1937 1936 TAabiltttes— 1937 1936 
Bonds & notes___.$2,869,470 $3,206,609|Conv. coll. trust 
Preferred stocks... 566,585 742,353 44%% bonds due 
Common stocks... 4,437,463 4,611,232! Oct. 1, 1955....$4,000,000 $4,000,000 
Accept. notesrec.-. 398,794 -.---- Accounts payable. 1,371 2,905 
PS 1,234,526 483,146 | Coupon int. acerd. 42,500 42,500 
Aeccountsreceiv... ------ 63,916! Tax liability. .__.- 4,343 9,852 
Accrued int. receiv 49,071 52,774| Dividends payable 31,704 31,704 
Unamortized bond Pref. stock series A 
discount. ...--. 106,500 112,500} 6% cum ($100 
OD cchads cides 2.113,600 2,113,600 
Com. stock (no 
par) 163 140shs. 2,146,447 2,146,447 
Special surplus. - 984,078 681,921 
Farned surplus 
(since Jan. 1, 
eee 338 367 243,599 
Whi cssccecd $9,662,409 $9,272,529! Total.....-.--- £9 662,409 $9,272,529 





—vV. 146, p. 765. 
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Reading Co.—A sks [CC Authority to Sell $381,000 Bonds— 
Comme: 


The company has uested Interstate rce Commission authority 
to sell approximately $381,000 of Perkiomen RR. Co. bonds, which it has 
acquired. or will acquire from previous holders who are unwilling to extend 
maturity of the bonds to Jan. 1, 1951, pursuant to ICC authorization to the 
Perkiomen last summer. 

The Reading Co., in order to reimburse its treasury, asks modification 
of the Commission's prior order, so as to permit it to accept offers for sale 
of the bonds at par and accrued interest. The Reading e s to have 
pane Ace of Perkiomen first series bonds and about $96, of second series 

nds which it will extend and guarantee as to principal and interest under 
terms of the origina: order.—V. 146, p. 764. 


Reda Pump Co.—Registers with SEC— 
See list given on first page of this department. 


Reliance Mfg. Co. of Illinois (& Subs.)—Zarnings— 


Years End. Dec. 31— 1937 1936 1935 1934 
Net inc. after int. dep. i 

and Federal taxes____lossy$151099 x$966,762 $265,741 $194,229 
Shs. com, stk. out. (par 

ct 222,055 214,055 214,055 215,905 
Earnings per share_. _- Nil $4.05 $0.73 $0.35 


i 
x After provision for surtax on undistributed earnings. y After provision 
of $100,000 for possible losses on raw materials.—V. 146, p. 765. 


Representative Trust Shares—Dividend— 

A semi-annual dividend distribution of 34.1125 cents per share on Repre- 
sentative Trust Shares, represented by cash dividends received, has been 
authorized for payment on and after Jan. 31, 1938.—V. 144, p. 949. 


Republic Electric Power Corp.— Stock— 

Corporation, a registered holding company, has filed with the Securities 
and Exchange Commission a declaration (43-103) covering the issuance of 
11,690 shares of 5% non-cumulative $100 par value preferred stock. The 
stock would be exchanged for company’s 6% notes in the amount of $1,169,- 
000, held by Niagara Share Corp. of Maryland. Opportunity for hearing 
in this matter will be given Feb. 24.—V. 135, p. 3857. 


Republic Steel Corp. (& Subs.)—Earnings— 


Calendar Years— al937 1936 
5 RE ena 5 ae ee enn a $9,044,147 $9,586,922 
eo ry 5,832,028 4,127,264 
EN EL EE 14 $1.74 


a Preliminary figures. b After interest, depreciation, depletion, Federal 
income taxes and surtax on undistributed profits.—V. 146, p. 608. 


Richmond Fredericksburg & Potomac RR.—Larnings 


December— 1937 1936 1935 1934 
Gross from railway _-_--_- $772,617 $843 337 $623 ,077 $577 ,217 
Net from railway__.._- 271,412 307,418 168,281 172,167 
Net after rents_....__- 140,876 51,364 91,051 132,196 

From Jan. 1— 

Gross from railway... ..-. 8,603,221 7,638,029 6,507,415 6,128,701 
Net from railway.....-. 2,266,411 1,883,634 1,099,900 1,116,333 
Net after rents__..._._ 1,102,567 846,383 375,857 443 ,987 


—V. 146, p. 119. 


Rima Steel Corp.—/nterest— 

Payment of $8.75 $1,000 bond will be made on surrender of the 
coupon due Feb. 1, 1938, from the 7% closed first mortgage 30-year sinking 
und gold bonds, due 1955.—V. 145, p. 3209. 


Rio Grande Oil Co.— Dissolved— 

Having completed transfer of its assets to the Richfield Oil Corp., in 
accordance with the merger-reorganization plan effected in March, 1937, 
the Rio Grande Oil Co. has been dissolved as a corporate entity. Rich- 
field Oil Corp. stock obtained and held by Rio Grande in exchange for its 

hysical properties has been distributed to Consolidated Oil Corp. and 
Jities Service Co. 
) With the entire ownership of Rio Grande divided on a 50-50 basis between 
Consolidated and Cities Service, each company received an equal partici- 
pation in the distribution of Richfield stock, the amount obtained by each 
company being 603,511 shares of common stock and 250, warrants. 
Prior to dissolution, Rio Grande paid 25,000 shares of Richfield to George 
MacDonald as compensation for his services to it in connection with the 
reorganization-merger of Richfield and Rio Grande. 

In making the announcement, company officials pointed out that the 
dissolution of the Rio Grande Oil Co., which has been a mere holding com- 
pany since the reorganization, has no bearing upon the operations of Rio 

rande, Inc., a wholly-owned subsidiary of Richfield. The trade name of 
Rio Grande will be continued and these products will be distributed by the 
Rio Grande, Inc., which operates as a marketing company having the finan- 
a + a tain support and backing of the Richfield Oil Corp.— 

- 144, p. 2146. 


Riverside Siik Mills, Ltd.—Larnings— 








Calendar Years— 1937 1936 1935 1934 
Net earns. after deprec. 

a San $79,234 x$80,941 x$79,912 x$75,044 
Divs. on class A stock. _ 60,000 112,500 60,000 60,000 

SRD $19,234 def$31,559 $19,912 $15,044 
Previous surplus. ______ 483 ,176 516,093 497 ,022 481,979 
EN a oP ae Dri,359 : | REE ae 

PN eee a. $502,410 $483,176 $516,094 $497 ,022 


x Includes profit on sale of bonds of $2,861 in 1936, $2,962 in d 
$3,237 in 1934. : ee 
Balance Sheet Dec. 31 








Assets— 1937 1936 Liabilities— 1937 1936 
Cash on hand and Accts. pay. & accr. 

0 ee $37,976 $24,541 ERR Re $18,751 $27,142 
Dom. of Canada Dividends A stock 15,000 67,500 

SS 97,738 48,375| Prov. for Federal 
Accts. & bills rec.. 2131,987 161,927 income taxes - . 18,110 13,916 
Inventory ....._. 85,494 124,374|x Capital stock... 300,000 300,000 
Prepaid expenses _ 5,153 5,338 | Surplus_......_.. 502,410 483,176 
y Fixed assets_.._. 495,923 527,177 

| ee $854,271 $891,734 st aendcace $854,271 $891,734 





= a nt or Bay oyemtenive | A fue (no par) ond 20,000 
. er reserve for depreciation o a in 
1937 and $299,312 in 1936. z Accounts receivable only.—V. 145, p. 2556. 


Rochester Gas & Electric Corp.—Earnings— 


ould Mos. Bad. Dec. wa siaton 1935 1934 
seg d oem ag ee ’ ,6¢ :722,949 $14,117,800 $13,624,672 
a ee 4,462,311 . 047 ,270, , ’ 
Surpl. after all chgs. incl. " “ener Caparo. Smee 


1,661,339 1,372,285 1,333,325 1,428,600 


ye. vs 
—V. 145 p. 2705. 


Roxy Theatres Corp.—New Securities Ready— 
e holders o' t mortgage serial 644% coupon gold bonds and five- 
year secured 644% sinking fund gold notes. are Poti ed that pursuant to 
order of the U. 8. District Court for the Southern District of New York 
the plan of reorganization dated Dec. 17, 1936, and duly confirmed and 
aperoved has been consummated to the extent that the physical properties 
< we we iar turned over to Roxy Theatre, Inc., the new company, 
Pursuatit to an order of the Court dated Jan. 24, 1938, dis t 
securities and cash, pursuant to the plan, will be aaae on rome pe ng Tent od 
1066 pe so Trust Co., deposi N 
an ., de tary, New York, will distribute, f 

each $1,000 of first serial Bi % coupon gold bonds (with Oct. 20, 
1932, and subsequent coupons, if any, attached), or certificates of deposit 

, an equal amount of aoree first mortgage 4% bonds of 


heatre, Inc., and the sum of $6 " 
& d , 35 Wall St., New York, will 
6%% sinking fund gold 


(2 avg & Stuart -, Inc., depositary 
distribute, for each $1,000 of five-year secured 
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tes (with July 1, 1932, coupon attached), or certificates of deposit there- 
for. ee: of: $1.50 dividend cumulative preferred stock of Roxy Theatre, 


Inc., and the sum of $23.79,in cash. 
Such distributions will be made upon presentation of the above securities 
to the respective depositaries in accordance with and accompanied by 


letters of transmittal.—V. 145, p. 1751. 


Roxy Theatre, Inc.—Securities Being Issued— 
See Roxy Theatres Corp. above. 


Royal Weaving Co.—Balance Sheet Dec. 31— 
1936 











Assets— 1937 1936 Liabilittes— 1937 
Real est. & bldgs.. $605,872 $1,132,969 | Capital stock----- $2,500,000 $2,500,000 
Machinery .-.-.--.-- 609,036 2,845,773| Accounts payable. 8,945 awe 
Pi iducastinece 406 ,032 192,600 | Commissions pay 2,683 wines 
a -- 202,187 485,210! Accr. tax. & wages [jee  *sbeeme 
Life ins.—cash sur- Conting. discount. ------ _81 
render value. -- 157,360 155,279 | Res. for Fed. taxes ------ 1,750 
Prepd. & def.items fers Res.for unempl.ins -----. 1,093 
Accts. receivable... 739,257 958,445| Res. fordeprec... ------ 512,114 
Accrued int. on bds 2,708 oir aaa oe mae s- eee 2 preyed 

she 3 655,819 981,074) No BPGMB.cc= 8 _cacece ’ 

ee nied | Surplus, ine 944,867 1,289,936 
x Treasury stock.. Dr57,934 Dr57,934 
See $3,414,222 $6,751,352} Total.....---- $3,414,222 $6,751,352 


x Cost of 807 shares acquired.—V. 145, p. 3666. 
Rustless Iron & Steel Corp.—Larnings— 

















Period abn End. 12 Mos. End. Dee 3! 
i 2 di unts, returns ec. ~ 
ee en 368 $4,193,461 $2,646,784 
3 ee eee 604,131 2,960 ,483 1,909,503 

G Oe $205,237 $1,232,978 $737 281 
Gciten. Generel & administrative exp. 83 ,377 344,849 276,683 
Research, development & patent exp. 16,401 43,145 50 ,564 

Net profit from operations. _....-- $105,460 $844,984 $410,035 
Miscellaneous ERE 3,493 19,746 16,707 

Total income_.._------. aasengcas $108 ,952 $864,729 $426,742 
Int. on lst mtge note payable to ' 

' Reserve st i titdwuchwinkewane — aemeae 3.390 16.548 
nterest on ba ee 

COE cc opccrasesentebern 341 1,045 16 

Amort. of expense in connection with 

lst mort as cy ania wag,” — / daiaeiinie 691 451 
Est. prov. for Fed. inc. taxes.....--- 26,400 146,500 59,000 

Net profit after est. prov. for Fed. 

incomes SR tL asccedawhaancnsee $82,212 $713,124 $350,707 
—V. 146, p. 765. 

Safeway Stores, Inc.—Sales— 

4 Weeks Ended Jan. 22— 1938 1937 
Cc cent 2s ek ede awk anemone $26,731,524 $26,261,194 
SR Se Gs, ag he a cheek bod demieee 3,279 3,345 

Earnings for Calendar Years (Incl. Sub. Cos.) 
al937 1936 
b Consolidated net profit.............-..---.-~- $3,078,047 $4,157,252 
Average shs. of com. stock outstanding........-- 804,358 798,924 
ES OF Sinn ceccémtessocecasumeangeacece $2.62 $4.03 


b After depreciation, interest, income taxes 


2 Preliminary figures. 
- 146, Dp. 287. Ls 


and surtax on undistributed profits.— 


Sagamore Hotel, Rochester, N. Y.—VForeclosure— 

The property was sold Jan. 29 in foreclosure for $50,000. The purchaser 
was Continental Bank & Trust Co., New York, trustee under a $2,250,000 
bond issue offered originally by 8. W. Straus & Co., in 1921, on which 
$1,300,000 principal was outstanding. 

The bank will turn the hotel over to the newly formed East Avenue 
Corp., which in turn will give all stock in the hotel to the bank 


St. Louis-San Francisco Ry.—T7o Pay Equip. Issue— 

J. M. Kurn and John G. Lonsdale, trustees, announce that the instal- 
ment of principal of ——- trust certificates, series BB, maturing 
Feb. 15, 1938, together with interest coupon (No. 24) from all outstanding 
series BB certificates maturing that date, will be _osmens on and after 
Feb. 15 upon tender at the office of C. W. Michel, Eastern Representative, 
Room 1949, 120 Broadway, N. Y. City, at their face value.—V. 146, p. 765. 


St. Louis Southwestern Ry. Lines—Larnings— 


Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 — 
Ry. operating revenues. $1,558,469 $1,861,903 $21,115,983 $19,363,508 
1,326,594 15,854,525 




















Ry. operating expenses. 1,177,615 13,199,345 
Netrev.fromry.oper. $380,854 $535,308 $5,261,458 $6,164,162 
Railway tax accruals-_-_- 86,800 88,520 1,002,888 1,127,119 
Ry.operatingincome. $294,053 $446,788 $4,258,569 $5,037,043 
Other ry. oper. income-. 28,735 25,684 312,302 297,720 
Total ry. oper.income $322,789 $472,472 $4,570,871 $5,334,764 
Deductions from railway 
operating income--_-_-_- 172,148 153,248 2,343,693 2,063,515 
Netry.oper.income.. $150,641 $319,224 $2,227,178 $3,271,248 
Non-operating income... 6,075 6,011 93,921 72,658 
Gross income__...... $156,716 $325,235 $2,321,100 $3,343,907 
Deduct. from gross inc-- 273,620 276.715 3,265,263 3,392,848 
Net deficit. ......... $116,904 Inc$48,520 $944,163 $48,942 


—V. 146, p. 121. 


Salt Lake & Utah RR.—Line Sold— 

The road, locally referred to as the ‘‘Orem”’ line, which for 12 years has 
been in the hands of a receiver, on Jan. 26 was sold at auction at Provo, 
Utah, to George 8. Eccles, representing a FoR of Ogden financiers, for 
$638,100 and the assumption of liabilities of $138,000.—V. 146, p. 287. 


Sarnia Bridge Co., Ltd.—Eai nings— 


Years Ended Dec. 31— 1937 1936 1935 1934 
Net prof. after allchgs._._ «$19,546 x$4,630 x$2,083 loss$873 


x After deducting $16,793 for depreciation in 1935; $16,883 in 1936, and 
$17,047 in 1937. 
Balance Sheet, Dec. 31 











Assets— 1937 1936 Liabilities— 1937 1936 
Cash on hand and Can. Bk.ofCom.. $76,000 $18,000 
in banks - ..-..-. $1,242 $651} Accounts payable- 53,697 36,436 
Accounts receiv. _- 78,269 48,760 | Sales tax payable- 1,001 721 
Inventories - _ - - - - 169,409 81,263 | Accr. wages & sals. 5,373 1,990 
Unexpired insur -_ 1,244 501} Acer. workm's com- 
Property and plant 463,274 462,194 pensation - __--- 1,314 274 
Deficit from oper- 54,218 73,764| Res. for Dominion 
& Prov. taxes --. 4,400 889 
er 172,106 155,059 
Capital stock _-_-..- 453,765 453,765 
Feet... .cevauae $767,657 $667,134; Total.....-.--- $767,657 $667,134 
—V. 144, p. 4359. 
Savage Arms Corp. (& Subs.)—Earnings— 
Years Ended. Dec. 31— 1937 1936 1935 1934 
x Net pnp Pe 67718 $456,616 $245,752 $101,549 $27,468 
Earns. -on > 
= After depreciation taxes, &c., and after deducting surtax on undis- 
distributed profits —V. 145, ‘p. 3020. 4 a 
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Savannah Electric & Power Co.—Preliminary Earnings 
12 Months Ended Dec. 31— 1937 1936 

OWehoes cree aina aaiscosassrcaaca:: -e0M8 "eRe 
n, ma enance an taxes... , J 

y Balance for dividends and surplus.._.......... 353 ,845 328,026 


x Includes non-operating income, net. After appropriations for retire- 
ment reserve.—V. 146, p. 287. 4 Pattee 


Scott Paper Co.—Changes in Personnel— 


The company, on Jan. 31, announced the advancement of three senior 

cers. Raymond C. Mateer, formerly Assistant Treasurer has been made 
Vice-President in Charge of Purchasing, and William M. Carner has been 
conemsee Controller. Also, W. 8. Campbell has been elected Secretary of 
the company to replace Ralph E. Rhoads, who recently resigned as an 
officer and director because of ill-health. 

Three new junior officers have been appointed: W. R. Scott 3d, Assistant 
Secretary; J.C. R. Whiteley, Assistant Treasurer, and Francis W. Plow- 
man, Assistant Controller. 

Other officers of the company are Thomas B. McCabe, President; 
Edward S. Wagner, Vice-President and Treasurer; William F. Mohan, 
er Vice-President, and John B. Hay, Assistant Secretary.—V. 145, 


Seaboard Air Line Ry.—Zarnings— 


December— 1937 1936 1935 1934 
Gross from railway___.- $3,947,368 $3,982,938 $3,111,671 $2,963,610 
Net from railway______ 779,887 1,041,120 283 ,736 483 ,153 
ng ateey vente anata wdc 976,537 288,074 172,774 244,108 
Gross from railway____- 42,790,878 38,346,055 33,930,118 33,861,442 
Net from railway______ 7 368 ~=«6, 446 4,536,094 5,046,710 
Net after rents________ 048,988 2,920,583 1,501,943 1,631,913 
—V. 146, p. 766 

Seaboard Commercial Corp.—Earnings— 

Years Ended Dec. 31— 1937 1936 1935 
i ee Oa $257,200 $210,455 $87 ,667 


x After reserves, Federal income taxes, &c. and after deducting surtax on 
undistributed profit.—V. 145, p. 3829. 


Sears, Roebuck & Co.—Sales— 


Period End. Jan.29— _1938—4 Wks.—1937 1938—52 Wks.—1937 
--.-------~------- $29 634,776 $30,576,843 $572 ,874,101 $526,292 ,136 


Securities Acceptance Corp.—Earnings— 








Years Ended Dec. 31— 1937 x1936 
Earned finance, interest and insurance income.... $937,955 $656,753 
Direct income charges..................-.----. 293 ,205 183 ,767 
es $644,750 $472,986 
General operating expenses____...._......._---_- 378,900 246 ,287 

Ce ee ea ea nee . 

Operating profit before Federal taxes.......--- $265,851 $209,925 

Provision for Federal taxes__...........-.------ y4l1, 30,817 





a $224,250 $179,108 
Preferred stock dividends—cash__._.........--- 21,954 17 ,667 
Common stock dividends—paid-in cash. -....-.-- z180,870 79,180 

ne  desdbees,.... nas 57,500 
[Se Pe ininnccepnstuatennans,.... eriininn 65,900 
Earnings per share on common stock_.......----- $105 $1.25 


». x Includes Securities Investment Corp., predecessor corporation. 
y Includes $1,946 surtax on undistributed profits. z Includes $70,721 
peld \ ees of preferred stock, par value $25 ($0.50 per share).—V. 145, 


Seeman Bros., Inc.—Earnings— 


’ Period End. Dec. 31— 1937—3 Mos.—1936 
Rae +, aan $59,871 x$111,073 $145,219 x$220,373 
arns. per sh. on 108,000 
(no par) shs. com. stk. $0.55 $1.03 $1.34 $2.04 
x No provision has been made for Federal surtax on undistributed 
profits. y After charges and Federal taxes.—V. 145, p. 3210. 


(W. A.) Sheaffer Pen Co.—$1 Dividend— 
The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Feb. 26 to holders of record Feb. 14. Similar 
ayment was made on Oct. 15 last. A dividend of $1.25 was paid on Feb. 
6, 1937; dividends of $1 were paid on Oct. 15 and on April 15, 1936; 50 
ag me yess on Oct. 15, 1935, and $1 per share on March 15, 1935.— 
a , p. 4128. 


Shell Transport & Trading Co.. Ltd.—J/nterim Div.— 

’ The Chase National Bank of the City of New York as successor de- 
positary of certain ordinary shares of this company, has received an interim 
div. on these shares held by it of Is. 6d. per ordinary share of the par value 
of £1 sterling each. The equivalent thereof distributable to holders of 
‘‘American Shares"’ is $0.745 on each ‘‘American Share.'’ This div. will be 
distributed by the bank on Feb. 17, 1938 to holders of record Feb. 10 
1938.—V. 145, p. 450. 


1937—6 Mos.—1936 


Silesian-American Corp.—Change in Collateral— 


*’ The Guaranty Trust Co. of New York as trustee under the collateral 
trust indenture dated Aug. 1, 1926, has notified the New York Stock 
Exchange that it delivered $150,000 principal amount of Bergwerksgesell- 
schaft Georg von Giesche’s Erben 8% % sinking fund mortgage gold bonds, 
due Nov. 1, 1945, held as collateral under said indenture against cash 
representing reimbursement for the sale of these bonds to Bergwerksgesell- 
schaft Georg von Giesche’s Erben bond sinking fund, and that as a result 
of this transaction it now holds $2,550,000 principal amount of said bonds 
as collateral under the indenture.—V. 145, p. 2559. 


Shawinigan Water & Power Co.—Annual Report—The 
income account and balance sheet for the year 1937 will be 
found in the advertising pages of today’s issue. 


The annual report for the year 1937 shows net earni , after all expenses 
and fixed charges but before depreciation, of $4,585,684, compared with 
$3,987,893 for the preceding years. After depreciation, unamortized bond 
premium, discount and expense and dividends, paid during 1937, the year’s 
surplus amounted to $1,075,013, compared with $829,995 for 1936. Surplus 
subject to deduction for 1937 income taxes which are computed and payable 
in 1938, amounted to $2,192,290 at the end of the year againse $1,534,714 
at the close of the previous year. 

Gross earnings for the year totaled $14,769,142, compared with $13 ,954,- 
359 for 1936. Non-recurring income of $126,000 was not included in the 
revenue account for the year but credited to continggencies account and used 
to write down the book value of undeveloped power properties. 

» The company’s total Pg ty! output for the year established a new high 
record, amounting to 5,709,759,711 kwh. compared with 5,667,116,962 
kwh. generated and purchased in the previous year. 

“In spite of some recessions the industrial situation in the Prevince of 

ebec showed marked improvement during the year and present con- 

tions are the best that have existed for several years, with resulting in- 
employment,’’ Julian C. Smith, President says in his letter to share- 


holders. ‘‘While a substantial decrease in business has occurred in the 
United States ticulary: in the heavy industries of steel and others related 
thereto, the effect so far in the Do 


nion has been slight and most of our 
industries continue to be active, with a fair backlog of orders on hand. 
It seems reasonable to expect, therefore, that the next few years should con- 
tinue to improve from an industrial standpoint.”’ 

Mr. Smith calls attention to the company’s heavy tax burden which for 
1937 required pa. ts equivalent to 9.89% of gross o ting revenue, or 
an amount equal to 61 cents per share on the ou common stock. 

Capital expenditures of $2,611,849 were made by the yy during the 
year without recourse to any borro . The greater part the capital 
outlay was for construction of a new ,000 volt transmission line, a new - 
high-voltage terminal station and for extensions to the company’s distribu- 
tion system, particuiarly in rural es. 
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The company’s consolidated balance sheet as of Dec. 31, 1937 shows 
current assets of $6,142,738 against current liabilities, including accrued 
bond interest and dividends, of $2,134,813. 

Compa: ative Income Statement for Calendar Years 
Gross oper. revenue. ___$13,461,418 $12,589,996 $11,700,065 $10,974,372 




















a Miscel. non-oper.rev. 1,307,724 1,364,362 1,367,735 1,530,035 
Gross earns. all sources$14,769,142 $13,954,358 $13,067,800 $12,504,406 
Operating expenses, &c. 3,651,793 . 3,442,247 3,082,238 2,748,159 
Power purchased -__..... (810,998 1,788,625 1,580,696 1,539,675 
Taxes and insurance. . ~~ 888,270 834,254 744,143 658,862 
ueneees On... GRD... oakeee ices > eee 62,585 
MING. £25 Sc eecan 3,832,397 3,901,339 4.018.758 4,127,681 
Special depreciation.... §_...-- One. . anaemic. . ames 
Depreciation reserves... 1,500,000 1,000,000 ,000,000 1,000,000 
Exchangereserve...... —...-. 100,000 S00 «© wedaane 
“idiscount & expense. 159,157 «142,035 
ount & expense... _ : eee 
Contingent ate Ba chsh naphilllae). > Tae i. 0, Soames 100,000 
Net income... .. 2,926,526 $2,245,857 $2,541,966 $2,267,443 
STE b dein stim as 1,512 57s 86o 1,132,6 1,089,125 
Balance, surplus_.... $1,075,014 $829,995 $1,409,276 $1,178,318 
Prev, surp. (afteradj.)-. 1,117.2 4,718 1,832,028 1,134,213 
Transfer from gen. a Ee . seed aoe enh 1,199,526 
SU vitintiiin cmaiee $2,192,291 $1,534,714 $3,241,304 $3,512,057 
Amort. of bond discount 
8 = —-. angznccs = sncene = enwnne 2.267.414 «««-<- 
. transter ° 
reserve. ___. + — Rg et ee. oS aa 700,000 
Tae, 06 eee eee, ane ee eee 499,526 
b Totai surp.Dec. 31. $2,192,291 $1,534,714 $973,889 $2,312,531 
Setanding tho wah ot 9.178.950 2.178.250 2,178,250 2,178,250 
stan ng no ocean . ° , d, e * ’ s 
Earned per aan ba $1.34 $1.03 $1.15 $1.04 


a Including revenue from investments in subsidiary and other companies 
and property rentals. b Surplus subject to deductions for income tax. 


Comparative Balance Sheet Lec. 31 











1937 1936 1937 1936 
Assets— $ $ Tiabilities— $ 
x Total fixed as- y Capital stock. 72,118,447 72,118,447 
SO ckdacued 168,559,855 166,740,152/ Bonds.....-... 86,728,500 87,596,000 
Unamort. bond Accts. payable-- 699,861 544,526 
disct. & exp... 4,555,450 4,714,023] Acerd. bond in- 
Dep. with Que- terest & divs. 1,434,951 1,334,761 
bec Govt.._.- 375,000 375,000| Deprec., reserve 15,989,144 14,831,641 
Movable plant Exchange equali- 
and stores_... 1,099,252 1,006,505] zation reserve 395,620 395,620 
Prepaid charges. 62,238 364,130} Contingent & in- 
Accounts & bills surance fund. 1,173,480 1,180,955 
receivable.... 1,956,782 1,737,967|z Surplus. .---- 2,192,290 1,534,714 
Call loans and 
temp. invests. 3,086,657 2,910,058 
Ms adie Gacaate 637,061 1,688,828 
, as 180,732,295 179,536,665! Total......- 180,732,295 179,536,665 


x Includes securities of subsidia and other companies amounting to 
$19,620,129 in 1937 and $19.508,826 in 1936. y Represented by 2,178,250 
~~ “ef no par value. z Subject to deduction for income tax.—V. 145, 
Pp. i 


Siscoe Gold Mines, Ltd.—January Output— 

Company's January production showed a value of $208,229 from 18,337 
tons indicating an average recovery of $11.35 a ton. This compares with 
output of $210,024 from 18,241 tons for an average recovery of $11.51 a 
may  mamaaness Output for January, 1937, totaled $225,568.—V. 145, 
Dp. e 


Southeastern Greyhound Lines—/nitial Pref. Div.— 

The directors on Jan. 31 declared an initial dividend of 30 cents per share 
on the 6% non-cumulative preferred stock, par $20, payable March 1 to 
holders of record Feb. 19.—V. 145, p. 2089. 


Southern Ice Co., Inc.—Tenders— 


The Chase National Bank is inviting tenders for the sale to the sinking 
fund of Southern Ice & Utilities Co. 1st mtge. gold bonds, convertible 6% 
series, due Feb. 1, 1946, in an amount sufficient to exhaust the sum of 
$40,471. Tenders, at a price not to exceed 102 and accrued interest, will 
be received up to noon on Feb. 10, 1938, at the corporate trust department 
of the bank, as successor corporate trustee, 11 Broad Street, New York. 
V. 144, p. 2676. 


Southern Pipe Line Co.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the capital 
stock, par $10, payable March 1 to holders of record Feb. 15. This com- 
pares with 25 cents paid on Sept. 1 last; 20 cents paid on March 1, 1937; 
10 cents paid on Sept. 1, 1936; 15 cents paid on March 2, 1936, Sept. 3, 
1935 and March 1, 1935, and on Sept. 1, 1934; 10 cents paid on March 1, 
1934, Sept. 1, 1933, and’March 1, 1933; 15 cents per share paid on Dec. 1 
and Sept. 1, 1932; 35 cents on June 1, 1932, and 50 cents per share dis- 
tributed each quarter from March 2, 1931, to and incl. March 1, 1932.— 
V. 145, p. 1115. 

Southern New England Telephone Co.—Report— 

Calendar Years— 1937 1936 1935 1934. 
Local service revenues. _ $12,536,409 $11,801,921 $11,236,428 $10,992,366 
Toll service revenues... 4,724,716 4,334,113 3,826,932 3,694, 
Miscellaneous revenues. 714,212 664,198 624,041 553,779 

$15,687 402 
32,043 


Per ae ar $17,975,338 $16,800,233 $15,241,025 
Total - $17,975 $16 5 4a ‘oc 











Uncollect. oper. revenues 39,000 26,000 oe 

Total r. revenues ._$17,936,338 $16.774,233 $15,655,359 $15,188,744 
Current maintenance... 3.560.875 3,331,090 3,045,326 2,999,179 
Depreciation expense... 3,172,283 3,095,024 3,038,371 3,001,015 
Traffic expenses - - - ~~ -- 2,731,609 2,492,609 2,324,367 2.278,449 
Commercial expenses... 1,405,179 1,342,245 1.274,909 1,244,045 
Operating rents__------ 196,568 204,516 207 ,305 213,493 
Gen. & misc. expenses: 

Executive department 178,336 160,030 153,148 145,575 

Acc ting & treasur, 

‘eave owen A 536,112 483,254 455,998 448,274 
-rov.f 1. service : 
a. ee ee see. 
Servic . under 

licoase contract... 252,743 235,238 220,659 216,018 
pues “wor 

accident eat 

pape lienanpes 107,727 115,910 145,059 ~—-:150,251 
Other general — yon 254,130 253,517 239,368 93,229 
Expenses charged con- 

tructi 2) Se 139,224 64,416 57,899 64,729 
Operating oo Be al diene 1,442,901 «1,034,014 994,456 955,613 
Net operating income. $4,042,579 $3,889,615 $3,419,233 $3,318,969 
Net phy income. -- 60,218 26,723 34,234 7,276 





Income available for 








i harges.-...- 4,102,797 $3,916,338 $3,453,467 $3,326,245 
Seetiien mye Di ten ae ° 570,000 599,223 550,000 550,000 
Other interest. -..------ 152,228 243,745 456,620 460,419 

Bal. avail. for divs__. $3,380,569 $3,073,370 $2,446,848 $2,315,826 
Divs. = common stock. 3, ¥ ae 000 2, ,000 ¢ ,000 
Bal. carr.tosurplus.. $280,569 $573 370 $46,848 def$84,174 
Shs. outstand. (par $100) 400,000 400,000 400,000 400,000 
ne te ae am $3.45 $7.68 $6.12 $5.79 


he premium of $1,000,000 paid on retirement of debentures is a charge 
euliacs amen: Wrhie item is deductible in the determination of taxable in- 
come, leaving no balance subject to the surtax on undistributed profits. 





928 Financial 
Comparative Balance Sheet Dec. 31 
1937 1936 ; 1937 1936 
Assets— $ $ | _ LAabiitties— $ $ 
- -40,000,000 40,000,000 


Telephone plant. .84,271,338 80,253,803 |Common stock. 


Other investments 149,607 179,501 | Prem. on cap. stk- 136,539 136,539 

Investm'ts in con- Ist mtge. 5s__.--- 1,000,000 1,000,000 

trolled cos_-_--- es | 30-yr. deb. 3148_.-16,000,000 16,000,000 
Misc. phys. prop- 769,084 704,835| Adv. from Amer. 

roe 763 441 770,611 Tel. & Tel. Co_. 2,100,000 450,000 

Working funds--- 40,000 40,000 | a Notes sold_---- 2,579,753 2,407,137 
Mat'l & supplies - . 892,617 689,723 | Customers’ dep., 
Accts. receivable.. 1,923,974 1,945,603 adv. billing and 

Prepayments - - - - - 170,632 155,393 payments - - - - - - 538,551 509,189 

Other def. debits - . 41,599 92,339! Acects. payable, &e 1,223,583 910,220 

Accrued liabilities. 1,652,900 1,363,238 

Deferred credits _. 20,357 38,904 

Deprec. reserve. _.20,190,445 18,658,594 

Insurance reserve - 75,582 86,563 

Surplus ~ 3,548,670 3,271,425 

TOR caecsasds 89,066,381 84,831,810  —aa ...89,066,381 84,831,810 





a To trustee of pension trust fund.—V. 145, p. 2407. 


Southern Railway—Fairfaz Harrison, Former President, 


eo" 
Fairfax Harrison, former President of this company died Feb. 2 at the 
age of 69. Mr. Harrison, retired as head of the Southern Ry. System on 
Oct. 21, last.—V. 146, p. 767. 


Southwestern Bell Telephone Co.— Earnings— 


12 Mos. End. Dec. 31— 1937 1936 1935 1934 
Total revenues. ______- $86,511,636 $80,569,328 $74,166,257 $70,613,999 
Expenses, incl. taxes... 66,422,335 59,623,949 57,020,682 54,448,586 
Si So San a 2,123,843 2,150,987 3,198,858 3,050,823 





Net income... .--- _.- $17,965,458 "$18,794,392 $13,946,717 $13,114,590 
15,364,985 


Dividends paid_______. 16,662,485 17,094,985 15,364,985 


Surplus_______ _. $1,302,973 $1,699,407def$1418,268def$2250 395 

Net telephone earnings for the year 1937 were at the rate of 5.75% 
on the cost of plant. Total revenues for the year 1937 include an amount 
estimated as $228,970 subject to refund in whole or in part in the event of 
adverse rate decisions. 

No provision is included for the Federal surtax on undistributed profits 
as the company does not consider that it had any undistributed earnings 
in 1937 or 1936 in respect of which provision for surtax should be made.— 


V. 146, p. 287. 


Sparks-Withington Co. (& Subs. )—Earnings— 


W 6 Mos. End. Dec. 31— 1937 1936 1935 1934 
= Net profit........... $96,113 $225,491 $46,219 loss$148,977 
af charges and taxes but before Federal income taxes.—V. 145, p. 


Spokane Portland & Seattle Ry.—Larnings— 





December— 1937 1936 1935 1934 
Gross from railway ---_-_- $651,962 $821,804 $625,145 $372,488 
Net from railway___-__- 202,678 336,679 191,832 47,317 
Net after rents._______- 52,042 220,707 78,702 197 ,401 

From Jan. 1— 
Gross from railway - - - - - 8,909,860 8,452,899 7,588,180 5,671,051 
Net from railway____-_- 2,897,880 2,992,737 2,832,700 2,418,014 
Net after rents________ ,537 357 1,475,507 1,466,587 1,540,713 
—V. 146, p. 122. 

Standard Brands, Inc. (& Subs.)—Zarnings— 

Period End. Dec. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 


Gross sales. __ _- $28,812,700 $30,048 .012$122,517,121%$114,975,651 
Cost of goods sold - - - - - - 19,482,549 18,809,618 80,419,389 69,096,583 
$11,238,393 


Gross profit punccen SEeeu tee 393 $42,097,731 69 
Sell., admin. & gen. exps 6,905,847 7,020,079 30,168,784 


Net profit from opers. $2,424,305 $4,218,315 $11,928,948 








$45,879,069 
28,494,390 


$17,384,679 

















Other income credits. _ _ _ 101,000 228,949 448,972 580,551 
Gross income________ $2,525,305 $4,447,264 $12,377,920 $17,965,230 
Prov. for doubtful receivs 40,642 193 ,924 200,105 379,999 
Prov. for reduction of 
urchase commitments 
rom cost to market__ 147,104 147,104 
Other charges. __.______ 34,339 101,247 212,435 283 ,608 
x Prov. for Fed. and for- 
eign income taxes. ___ _ 488,100 804,717 1,952,917 2,811,359 
Min. int. ininc. of sub__ Cr2 ,396 3,465 Bae so 18,871 
Net income a eee . $1,817,516 $3,433,911 $9,865,358 $14,471,394 
Divs.on $7 cum. pref.stk. EES 123,713 209,465 494 ,687 
Divs. on $4.59 cum. pref. 225,000 ee 637,500 ie 
Common dividends _-___- 2,529,622 5,690,440 10,117,949 13,277,671 
Shares common stock.-_ 12,648,108 12,645,423 12,648,108 12.645.423 
Earnings per share ____ _ $0.13 $0.26 $0.73 $1.11 


x Includes provision for surtax on undistributed profits. 

Note—Operations in foreign countries of certain subsidiaries included for 
years ended Oct. 31 or Nov. 30, 1936 and 1937. 
_ For comparative purposes the net income for the 3 and 12 months of 1936, 
is, after giving effect to amortization of patents amounting to $60,981 for 
the three months and $256,055 for the 12 months which has been included 
in cost of goods sold. Prior to 1937 published statements reflected the 
charge-off in full of all patents against surplus. 


Pividend Reduced— 

rectors have declared a dividend of 15 cents per share on the common 
stock payable April 1 to holders of record Feb. 18. Pooviswaly, r lar 
quarterly dividends of 20 cents per share were distributed.—V. 145, p. 3359. 


Standard Gas & Electric Co.— Weekly Output— 


Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the weell anded Jan. bo. 193% totaled 104,- 
537,540 kwh., an increase of 5.7% compared with the corresponding week 
ood B+ ay aan, Dreemtnae paeate = ——— Louisville Gas & 

. utput was below normal during the corr i iod 
last year on account of flood conditions.—V. 146 “>. 768. ae 


Standard Oil Co. of Calif.—Fztra Dividend— 

The directors have declared an extra dividend of 10 cents per share 
in addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable March 15 to holders of record 
pa - 15. An extra of 55 cents was paid on Dec. 15 last: extra dividends of 

0 cents were paid on Sept. 15 and on June 15 last, and extra dividends of 
. ome per share were paid in each of the five preceding quarters. —V. 145, 


Sun Oil Co. (& Subs.)—Earnings— 


Calendar Years— 1937 1936 1935 1934 
f Net income__________ 9, Y 
hs. €0 on si: oat <9 a$7 563,554 $7,100,238 $6,650,464 
nding (no par).--- e2,144,440 b2,023,119 1,886, 
Earnings per share. ~~. e$4.17 bs3.44 cag ge 117985727 


a After provision for surtax on undistributed profits. k 
dividend of 6%. c Prior to stock dividend of 7%, .d BN ig BA my 
dend ¥ oF . e tel — on of 8%. f After all operating, 
eral , depr t 
— Fee ns ey FS aes 38) ation, amortization, depletion, 


Sun Ray Drug Co.—Sales— 
Month of January— 


es 
—V. 146, p. 449. 


1938 


1937 
$504,173 $477 ,667 





Feb. 5, 1938 


Chronicle 
Sutherland Paper Co.— Earnings 

















Calendar Years— 1937 1936 1935 _ 1934 
Net enles ee ieee $8,245,045 $7,494,749 $6,636,212 $5,903,211 
Cost of sales, selling and ¥ Bites e q 

administrative expense 7,216,005 6,562 822 5,883 ,054 5,366.296 

Profit from operations $1,029,040 $931,928 $753 ,157 $536,915 
Inc. charges less credits- 32,487 35,445 28,984 26,078 

Net income..-.------ $996,553 $896,479 $724,173 $510,837 
Padensl 00008. .-.00+-- x191,622 x167,363 105,803 70,104 

Net profit....-.--.-.- $804 ,930 $729,116 $618,370 $440,733 
Dividends paid-_------- 516,600 516,600 287,000 200,900 

ee ee $288 ,330 $212,516 $331,370 $239,833 
Shares of cap. stock out- 

é j ($10 par).-- 287,000 287 ,000 287 ,000 287,000 
standing ($ par) 7 43004 ‘ste $153 


Earnings per share-- - -- $2.80_ _ $2. § 
x Includes $43,488 ($32,320 in 1936) surtax on undistributed profits. 


Note—Provision for depreciation for 1936 amounted to $233,397 and 


$232,349 in 1935. 
. Balance Sheet Dec. 31 








Assets— 1937 1936 Liabilities— 1937 1936 
Cs __.. $503,391 $381,669] Accounts payable. $162,894 $183,792 
U.S. Treas. secur. 151,314 152,413} Accrued accounts- 70,667 69,511 
y Notes, trade ac- Federal taxes - - - - - 201.386 175,170 

cepts, and accts. 344,133 527,930| Res. for workmen's 
Inventories - - - - - - 1,215,630 924,360 compen. claims- aie 13,906 
Cash surr. value of Common stock... 2,870,000 2,870,000 

life insurance - 92,127 81,916] Earned surplus... 1,531,809 1,514,054 
Depos. in banks in Capital surplus t 

process of liquid = ------ 1,365 (paid in)....... 2284,025 i -..-.. 
x Real est., pliant 

and equipment. 2,775,634 2,727,685 
Deferred charges - - 38,551 29,094 
PEs cccasaes 1 1 

eee $5,120,781 $4,826,434 a $5,120.781 $4,826,434 





x After deducting reserve for depreciation of $3,139,069 in 1937 and 
$2,898,481 in 1936. y After reserve for doubtful receivables of $10,653 
in 1937 and $12,341 in 1936. y Capital surplus was created during 1937 
by transferring the dividend paid in 1935 ($284,025) then charged to 
capital surplus, to earned surplus.—V. 145, p. 2707. 


Symington-Gould Corp.— Meeting Again Adjourned— 

The adjourned meeting of stockholders called for Feb. 3, has been 
adjourned to Feb. 17. The meeting was called to approve acquisition of 
McConway & Torley Corp.—V. 146, Dp. 769. 


Sylvania Industrial Corp.—To Pay 25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, payable March 15 to holders of record March 1. A like 
amount was paid on Nov. 15 last and previously regular quarterly divi- 
dends of 35 cents per share were distributed. In addition, an extra divi- 
dend of 50 cents was paid on Dec. 15, 1936.—-V. 145, p. 2865. 


(James) Talcott, Inc.—Larnings— 


Calendar Years— x1937 1936 1935 1934 
Gross income---_------- $2,078,043 $1,707,774 $1,354,601 $1,118,896 
SS Sees eee 1,346,470 860,055 706,431 628,626 


Prov. for reserve against 


inact. manufacturers’ 
68,218 100,000 

















SECRET 
Prov. for registration and 

ne en...) =— i keteee -e8ebee 20 ,000 on owen 
ae; ae eee kaka wee 78,000 50,389 
Prov. for Federal normal 

tax and surtax....... 92,000 OE a ee ee 

OG OSU. ks ce akeeu $446,565 $569 625 $481,952 $339,880 
Bal. at beg. of period_ - - 739,419 526,951 254,419 111,125 

Total surplus _-_-_---- $1,185,985 $1,096,577 $736,371 $451,005 
Divs. on 5%% partic. 

preference stock - - ~~~ 82,500 Re | ieedae 
Divs. on class B stock: pee ; 

i 84,798 86,707 86,074 

aoe oe a ———-  aenere 100 
Divs. on class A stock: 

ES RES SS oS pa pepe 133 ,682 101,912 103 ,012 
EPS eee ,000 20,800 7 4 
Divs. on common steck_ 251,573 ae 86=3—lt( ’ eke” waenew 

Prov. for partic. div. on 
EEE or is te date 
Bal. at close of period, $851,912 $739,419 $526,951 $254,419 
x Consolidated statement. 
Balance Sheet, Dec. 31 
£1937 1936 21937 1936 
Assets— $s $ LAabilities— s $ 
Cash in banks «& Notes pay. to bks. 
on hand -..-—- _. 2,166,791 2,076,891 ear 6,550,000 6,500,000 
Advances to mfrs_ 1,657,696 982,349!1f Mfg., &c. credit 
aAccts. & notes rec12,078,610 12,627,896 bals___.___..-- 3,600,640 3,274,834 
b Accepts. & guar. 138,307 95,136 | Accrued taxes - - - - 114,283 185,776 
c Inactive manuf Dividends payable 74,532 81,094 
RE 80,389 44,128} Res. for partic.div. 
Long-term notes.. 105,486  -—__---- DEM cus |. ccnwes 20,033 
d Security invests. 18,215 18,216} Accrued rent and 
e Office furniture - 58,046 41,728 expenses ____--- 15,776 22,150 
Deferred charges _ - 59,040 49,227 | Accepts. under let- 
ters of credit & 
guarantees _- - _- 138,306 95,136 
546% partic. pref. 
stk. ($50 par)_. 1,500,000 1,500,000 
Com. stock ($9 
Ta th meee es 3,234,510 3,234,510 
Capital surplus - - 282,620 282,620 
Operating surplus _ 851,912 739,419 
ae ae 16,362,581 15,935,572 Wh Saad 16,362,581 15,935,572 





a Assigned by manufacturers, &c. and trade acceptances purchased 
after reserve for doubtful accounts and discounts. b Chargeable to manu- 
facturers when due. c Including collateral merchandise acquired. d Aftr 
e After reserve for depreciation of $28,370 in 1937 and $19,970 


reserves 
in 1936. f Payable at various dates, for assigned accounts receivable. 
g Consolidated statement.—V. 146, p. 610. 


Tech Hughes Gold Mines, Ltd.—Delisting Hearing— 

Hearing before the Securities and Exchange Commission on application 
to delist the capital stock from the New York Curb Exchange has been 
postponed until March 8.—V. 146, p. 610. 

Tennessee Alabama & Georgia Ry. Co.—Duzrector— 

Wiitliam H. Coverdale has asked the Interstate Commerce Commission 
for authority to serve as a director of this company.—V. 146, p. 769. 

Tennessee Electric Power Co.—Preliminary Earninas— 

Period End. Dec. 31— 1937—Month—1936 37—12 Mos.—1936 











19. 
Gross revenue - - - ------ $1,367,715 $1,320,304 $16,164,657 $14,972,954 
Oper exp and taxes.... 834165 789.154  9:499:989 8.708.779 
Prov. for retire. reserve - 105,000 105,000 1,260,000 1,260,000 
Gross income. - - - - - - - $428,550 $426,150 $5,404,668 $5,004,174 
Int. & other fixed chges - 235,932 225,950 2,803,409 2,703,783 
Net income- - --- ---- $192,618 $200,199 $2,601,259 $2,300,391 
Divs. on pref. stock --- 128,781 129,003 1,550,866 1,550,866 
Dalenee. bios cues. $63 ,837 $71,197 $1,050,393 $749,525 


x No provision was made in 1936 or 1937 for Federal surtax on undistrib- 
uted profits as all taxable income was distributed.—V. 145, p. 4130. 
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Texas Mexican Ry.—Earnings— 


December— 1937 1936 1935 1934 
Gross from railway -____- $92,958 $113,142 $95,050 $102,331 
Net from railway____-_- def3 35 12,791 15,56 33,526 
Net after rents_______ def42 ,443 def1,886 2,172 , 

From Jan. 1— 

Gross from railway - - --- 1,466,765 1,279,263 1,194,499 983 ,400 
Net from railway ___-- 386,893 307,778 312,478 251,182 
Net after rents_....._. 206,327 157,461 184,950 144,796 


—V. 146, p. 123. 


Texas & Pacific Ry.—New Dircctors— 
See Missouri Pacific RR., above.—V. 146, p. 770. 


Thomas Allec Corp.—EZarnings— 











Years End. Oct. 31— 1937 1936 1935 1934 
Dyeing & cleaning earn- 

ings (less returns and 

allowances)__....-.. $731,490 $802,288 $751,050 $781,027 
Plant operations__-_--_- 381,998 398,551 372,472 395,928 
Collection & delivery --- 254,813 22,647 212,966 218,951 
Administrative & general 121,715 155,611 151,584 171,049 
Interest paid__._____.- 8,390 8,566 8,357 8,42 
Loss on equipment - - - - - 1,448 614 ~<a wnnesn 
Miscellaneous income- - - Cr4,100 Cr1,018 Cr984 Cr1,176 
Depreciation.......... 42,643 42,309 46,960 55,012 
Miscell. deductions _-_ ~~. _ [ae dutiiee § dni <0 cee 

Net loss for year__.-- $76,601 $24,993 $40,305 $67,159 

Balance Sheet Oct. 31 

Assets— 1937 1936 Liabilities— 1937 1936 
Cash in banks and Accounts payable. $14,298 20,221 

CE eee $19,236 $34,086 | Accrued wages and 
Accts. receivable _ - 70,177 76,011 commissions ~~~. 21,797 10,506 
Investment in real Unempl. ins. accr- 2,705 2,889 

estate in Sacra- Accrued real estate 

EDs bite Silos. eewdind 6,075 & personal prop- 
Suey Oe, AG. 6s. wmemne 500 erty taxes.._.-- 10,573 10,365 
a Capital assets._.. 994,906 1,037,970) Sundry......_--- 250 250 
Goodwill and trade Note payable. ---- 150,000 150,000 

Rb cckeckess 114,216 114,216 | b Capital stock... 1,300,144 ‘1,300,144 
Deferred charges __ 30,361 31,247 | Operating deficit _ _ 270,871 194,270 

Wen ode teal $1,228,897 $1,300.106 sere $1,228,897 $1,300,106 





a After reserve for depreciation of $583 ,025 in 1937 and $554,534 in 1936. 
b Represented by 60,006 shares class A stock and 39,999 2-3 shares B 
stock, all of no par value.—V. 145, p. 451; V. 142, p. 800. 


Timken Roller Bearing Co.—Smaller Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, payable March 5 to holders of record Feb. 16. Pre- 
viously regular quarterly dividends of 75 cents per share were distributed. 
In addition, an extra dividend of $1.75 was paid on Dec. 4 last: one of 25 
cents was paid on Sept. 4 last, and an extra of 75 cents per share was paid 
on Dec. 5, 1936.—V. 145, p. 3212. 


Toledo Peoria & Western RR.—Larnings— 





December— 1937 1936 1935 1934 
Gross from railway_-_-_-_- $155,094 $209,604 $158,978 $119,799 
Net from railway__..-. 16,92 100,684 36,713 37 ,068 
Net after rents._...._. 15,439 49,897 23,513 34,91 

From Jan. 1— 

Gross from railway. --_-- 2 393 ,236 2,424,294 1,841,475 1,715,625 
Net from railway. ---- 709 ,996 796 348 457 ,802 82,811 
Net after rents______-_- 306 ,564 358,130 216,961 159,765 
—V. 146, p. 123. 


2480 Broadway Apartment Building—Distribution— 

The holders of the lst mtge. 64% gold bonds, dated Dec. 20, 1921, are 
being notified that available funds derived from refunds made by the City 
of New York by reason of reduction of assessed valuations for the year 1932, 
1933 and 1934, are now obtainable at the office of the trustees, Continental 
Bank & Trust Co. of New York, for distribution at the rate of 20 cents per 
$100 principal amount.—V. 140, p. 3912. 


Tri-State Telephone & Telegraph Co.—Earnings— 


Period End. Dec. 31— 1937—Month—1936 1937—-12 Mos.—1936 
Operating revenues__-___ $515,808 $502,829 $6,222,055 $5,755,223 
Uncollectible oper. rev_- 1,785 629 28 ,969 13,196 





$502,200 


Operating revenues... $514,023 
404,608 


E $6,193,086 $5,742,027 
Operating expenses __--_-_ 444,110 833 


4,782,368  4,282,83 








Net oper. revenues- - - $69,913 $97,592 $1,410,718 $1,459,194 
Operating taxes________ 35,836 24,725 534,874 366,471 

Net oper. income__-_ $34,077 $72,867 $875,844 $1,092,723 
—V. 146, p. 123. 


Ulen & Co.—New Policies to Be Voted Feb. 17—Plans to 
Engage in Domestic Heavy Construction— 

Thomas F. Devaney, Vice-President, in letter to stockholders dated 
Jan. 26 states: 

In letters of Feb. 18, 1937 to stockholders and debentureholders, concern- 
ing the proposed modification of the Polish bonds held by the company 
and of the company’s debentures, company advised the security holders that 
it felt that, if the modifications became effective and the service on the Polish 
bonds were resumed and continued, the company would have sufficient 
funds to continue as a going concern and that, in addition to carrying out 
its existing contracts, it would be in a position to develop new sources of 
—— for the company when oprortenity offered . 

As the modification of the Polish bonds became effective, service on the 
Polish bonds was resumed and has been regularly received by the company, 
and the company has continued to pay interest on its debentures. Company 
has continued to carry on work under the Struma contract, the operating 
and management contracts at Athens, Greece, and at Maranhao, Brazil. 
In the domestic field also the company, through its wholly owned subsidiary, 
A. L. Hartridge Co., Inc., has continued its construction activities, though 
the scope of these activities has necessarily been limited during the examina- 
tion which the board was making of the general possibilities of developing 
other opportunities for increasing the company’s earnings. 

The cash position of the company has shown improvement and has now 
reached a point where the directors believe that it is such as to enable the 
company to expand its activities advantageously and to justify the directors 
in seeking to take advantage of the opportunities which they consider 
exist for increasing the company’s earning power. 

Any increase in the company’s activities will, however, require an increase 
in its management personnel, which during recent years, due to the com- 
pany’s decreased activities, has been reduced to the minimum. A manage- 
ment with the experience and qualifications desired by the directors would 
normally require a substantial annual cash outlay by the company, which 
the directors are naturally reluctant to undertake or recommend if such a 
Management can be induced to accept other means of compensation. To 
this end the directors have formulated a plan whereby they believe that an 
experienced management can be built up under conditions which will provide 
at a minimum cash outlay to the company the maximum of incentive to the 
management to produce earnings for the oomaeay Under this plan the 
management's compensation instead of being wholly in cash, will be partly 
in cash and partly in a share in the company’s future in the form of shares 
of the company’s two classes of preferred stock and of options on shares of 


its common stock. 

For the past six years Bony A. Arthur, President of American Inter- 
national Corp., and James H. Manning, who during that time was President 
of Stone & ebster Engineering Corp., which corporations are the two 
largest stockholders of the company, took an active part in the affairs of 
the company as members of its board. uring this period approximately 
$3,000,000 of bank debt was liquidated and approximately $2,750,000 of 
debenture debt retired, interest on debentures was paid in full, various 
non-profitable subsidiaries were disposed of, qevine and construction 
contracts were continued, the A. L. Hartridge ., Inc., acquired, and in 
the opinion of the directors, the company’s standing and its good will have 
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been preserved, looking to the day when the company could resume 
business either in foreign fields or the United States where in the past Ulen 
has done notable work. 

Mr. Arthur has agreed to act as Chairman of the board of Ulen & Co. 
without salary, if this plan is approved by the stockholders. Although 
the Stone & Webster group are still one of the two largest stockholders of 
Ulen & Co., two of the directors of Ulen & Co., who are officers in the Stone & 
Webster group, have retired in keeping with the recently determined policy 
of Stone & Webster that none of its officers shall serve on tne board of 
directors of other companies doing a similar kind of business. Mr. Manning 
who recently resigned as President of Stone & Webster Engineering Corp. 
and Vice-President of Stone & Webster, Inc., to devote his time to outside 
activities has agreed, if this plani s put into effect, to devote a substantial 
portion of his time to the management of Ulen & Co. and to act as its 
President. 

The directors have given careful consideration to Ulen’s opportunities 
and to the possibility of assembling a management competent to carry 
out the proposed expansion program. The directors feel that Mr. Manning, 
with his intimate knowledge of the company’s affairs and his experience 
and standing in the engineering and construction field is particularly suited 
to direct this program. Mr. Manning will have a substantial stock interest 
in the company, since American International Corp., as a special inducement 
to him to undertake this active participation in Ulen & Co.'s affairs has 
agreed that, if the steckholders approve the plan, it will sell Mr. Manning 
for cash 15,009 shares of Ulen & Co. common stock from its holdings. 

It is believed that Ulen & Co., including its 100% owned subsidiary, 
A. L. Hartridge Co., Inc., will find opportunities in three separate fields, 
all closely related. rst, in foreign fields its will and standing con- 
tinues to be good. Second, / Hartridge Co., Inc., has a fine record 
in New York and vicinity for large building. During the depression, there 
was little building work, but the Hartridge company continued active 
with smail buildings and alterations and extensions to existing structures. 

Third, in the past, Ulen has done work in this country and it is now pro- 
posed to re-enter the field of heavy construction with or without engineerin 
and design, and as a natural complement to such activities, it is pro 
to offer its services in general consulting engineering, reports, appraisals, 
and business studies. 

The directors of Ulen & Co. realize fully that earnings are built solidly 
only when built on character, confidence and competence and, in assembli 
an organization, would proceed conservatively and with a view to appeal 
and service to American industry in these terms. The directors believe 
that there is a market for such services and that the plan of compensation 
proposed will be attractive to a high quality, experienced personnel and 
that the enterprise motive in the various individuals will stimulate them to 
efforts which will reward them well as individuals, but will correspondingly 
tend to improve the position of all Ulen & Co.'s stockholders. The plan 
of compensation, it is believed, involves Ulen & Co. in a minimum cash ex- 
pense for management, but creates a maximum Opportunity for the manage- 
ment to produce results. 

The company’s authorized capitalization consists of 150,000 shares of 
74%% non-voting cumulative preferred stock ($25 Pet): of which 111,312 
shares are issued and outstanding, 50,000 shares of 5% non-voting cumu- 
lative preferred stock ($25 par), of which 41,742 shares are issued and out- 
standing and 500,000 shares of common stock (no par), of which 271,522 
shares are issued and outstanding and 109,526 shares are reserved for con- 
version of the company’s convertible 6% sinking fund debentures. 

As a step in securing management the plan devised by the directors 
contemplates the setting aside of 12,000 snares of its authorized but unissued 
7% % preferred stock, 5,000 shares of its authorized but unissued 5% pre- 
ferred stock and 50,000 shares of its authorized but unissued common stock. 

The common stock would be made available to the management in the 
form of options on terms to be determined by the directors but in any event 
of not more than three years duration at an option price of not less than $2.50 

r share. 

Perhe preferred stock would be issued to the management on terms fixed 
by the directors in part payment of their services. In order that the shares 
of the preferred stock issued to the management should be of the same 
classes as the presently outstanding shares it is oenteueenees that ag would 
be issued as of and with dividends cumulative from July 1, 1936, the date 
from which dividends are in arrears on the now outstanding preferred 
stock. In arriving at the amount of preferred stock to be issued to the 
management as compensation under the pro employment contracts, 
it is contemplated that the preferred stocks of both series should be treated 
on a basis of not less than $5 per share. 

In order to give effect to the plan and make it possible to issue the pre- 
ferred stock as contemplated, the directors have decided to recommend 
to the stockholders that the preferred stock of each class be changed from 
$25 par value to no par value and that the authorized and unissued preteered 
sto be issuable as of and cumulative from such date as the ard of 
directors may fix, not earlier, however, than July 1, 1936. Since each of 
the classes of preferred stock will be of no par value, the 724% preferred 
stock and the 5% preferred stock will be designated as Series pay ey 
stock and Series B preferred stock, respectively. The preferential dividend, 
liquidation rights and other terms of preferred stock wiil not be altered. 

The directors have scccesinesy called a special meeting of the preferred 
and common stockholders for Feb. 17, 1938, for the purpose of approving 
this change and the proposed plan. 

Consolidated Balance Sheet Dec. 31 














1937 1936 1937 1936 
Assets— $ $ Liabilities— $ $ 
a ace eeee 369,328 260,064} Accounts payable- 84,258 45,986 
Accts. receivable - - 20,673 5,684) Fed. & State taxes 10,364 11,495 
Accr. int. receiv-. 115,785 -.---- Interest accrued. - 97,425 97,425 
Other accts. (not Advance by clients 1,265 2,647 
Current) ...<+<-- 252,876 247,945 | b Res. for exp. and 
Nat. Economic Bk. contingencies... 418,840 440,151 
of Poland bonds 187,000 ~~ ------ Minority interest 
Inv. of sub. in for’n in net assets of 
affiliate.....--- 562,764 562,764 subsidiary ....- 130,966 130,853 
Cash held as agent Deferred credits.. 233,414 205,141 
for clients. - ---- 1,265 2,647| Unrealized appre. 
Securities. ...-.--- 47,499,559 7,828,968 of for. exchange 16,365 12,527 
Deposits of service ------ cl} Conv. 6% sink. fd. 
Real estate office gold debentures 3,897,000 3,897,000 
tute, @6...-.-+ 14,481 15,342|7%% cum. pref. 
Unamort. debt dis- DOE sins dipose 2.782,800 2,782,800 
count &expenses 125,642 144,726|5% pref. stock... 1,043,550 1,043,550 
Other def. charges 16,382 4,301|a Common stock... 302,651 303,651 
GOGRWEE > «2ccess 1 1| Capital surplus... 156,450 156,450 
Earned surplus. -- 77,714 31,075 
Treasury stock... Dr88,307 Dr88,307 
, eee rape 9,165,756 9,072,444 BOM é beets 9,165,756 9,072,444 


a Represented by 271,522 no par shares. b Excluding possible losses 
on securities and investments. c Interest and sinking fund instalments 
on bonds of National Economic Bank of Poland represented by blocked 
currencies in Poland, at nominal amount. d Bonds at estimated maximum 
realizable amount: Nationa! Economic Bank of Poiand 3% sinking fund 
bonds of 1925-26, extended to 1967 (par $7,719,000), $6,175,200. Right 
to receive securities of Rio Grande Water Power Co. if, as, and when issued, 
in connection with reorganization of the finances of Maverick Gounty, 
Texas, Water Control and Improvement District No. 1, viz.: $1,312, 
40-year 5% cumulative income debentures, 52,480 shares class A capital 
stock (par $10), 5,248 shares class B capital stock (par $1), $1,303,960; 
stocks and other securities at book amounts, $21,359; totai, $6,175,200. 


—V. 145, p. 2866 
Union Bag & Paper Corp. (& Subs.)—Eainings— 


‘alendar Years— 1937 1936 1935 z1934 
Su. cha minwece $15,710.373 $11,770,787 $9,534,626 $9,257,887 
x Not profit... ----.- .. - yl, ,595 387,39 ¥ | 382,404 

J é h. cap. stk. ‘ ‘ d 
—_ pct re | y After surtax on undistributed 


x After oe Spay and Federal taxes. 
profits, which is estimated at $65,000. oe only. 
For the quarter ended Dec. 31, 1937, net profit was $330,471, after 


charges and Federal income taxes, but before the surtax, equal to 32 cents 
ashare. In the quarter ended Sept. 30, 1937, net profs before the surtax 
was $469,194, or 45 cents a share.—V. 145, p. 3212. 


Union Premier Food Stores, Inc.— Sales— 
4 Weeks Ended Jan. 29— 1938 
$1,255,740 


1937 
$346 460 





930 Financial 


Union Pacific RR.—Larnings— 
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 
Freight revenues------- $9,322,325 $11,713,749 $130,685,961 $126,916,645 
00,007 1,425,063 17,3 


Passenger revenues. ---- 1,5 5 20,898 15,062,417 
4,796,754 


Mail revenues ----- shu 583 ,029 570,081 4,996,450 

Express revenue __----- 173,575 189,432 2,112,937 2,116,578 
All other transport. rev.. 387,099 672,796 4.475.730 4,071,839 
Incidental rev. ...-.---- 128,886 309,786 2,472,33 2,249,348 





Railway oper. revs_--$12,094,923 $14,880,908 $162 ,064,310 $155,213 583 
54,522 1,075,374 7 725,36 7 


Maint. of way & struct -- 754, ,075,3 425,360 16,927,970 
Maint. of equipment... 2,024,644 2,552,978 30.309,226 29,090,749 
bie ee cis is oe ane 434,223 324,736 4,666,453 3,835,288 
Transportation... __-.-- 4,549,091 4,410,639 54,668,796 49,200,442 
Miscellaneous operations 280,871 263 ,504 3,625,439 3,166,226 
General] expenses ___--_- 385,370 507 ,668 5,840,263 6,507 ,726 
Transport. for invest — 0 es Cr960 Cr288 





Net rev. fromry. oper. 33,666,646 $%5,746,007 $45,229,732 $46,485,468 
Railway tax accruals--- 565,017 1,164,006 13,244,160 13,057,039 


,582,000 $31,985,572 $33,428,429 





-_ 


Railway oper.income. $3,101,629 $% 
Equipment rents (net)-- 736,367 574,144 8,562,894 7,721,865 
Joint facility rents (net) - 49,440 114,830 536,418 635,937 


Net of items_......-- $2,315,822 x$3,893,025 $22,886,260 $25,070,626 


x Includes credits aggregating $819,882 for charges against Pacific Fruit 
Express Co. for services rendered by Union Pacific RR. for the period from 
July 1 to Dec. 31, 1936, similar credits for the year 1937 were included in 
the accounts monthly. 

Note—Approximately $286,800 was credited to railway tax accruals in 
December, 1937 (amounts aggregating $1,720,200 were credited during the 
months June to November inclusive), representing one-seventh of the 
amount (approximately $1,801,000) charged to that account from March 1 
to Dec. 31, 1936, inclusive, that would have been payable under the pro- 
visions of the taxing act (companion to the railroad retirement act of 1935) 
which was repealed by the carriers’ taxing act of 1937, and one-seventh of 
the difference (approximately $206,000) between the amount charged to 
railway tax accruals from Jan. 1 to May 31, 1937, inclusive, under the 
repealed act, based on a tax rate of 34%, and the amount accruing for 
that period under the new act, based on a tax rate of 2%%. These credits 
a _— than offset by increases in other taxes for the year.—V. 145, 


United Cigar-Whelan Stores Corp.— Tenders— 


The Manufacturers Trust Co., will until Feb. 11 receive bids for the sale 
to it of sufficient 5% sinking fund bonds due Oct. 1, 1952 to exhaust the 
sum of $546,884 at prices not exceeding 102%. 

The corporation has notified the New York Stock Exchange that real 
estate located at the northeast corner of East Main and North Streets, 
Middletown, New York, which was part of the property pledged under the 
indenture of mortgage dated April 1, 1937, was sold on Jan. 20, 1938, and 
the property released from the lien of the mortgage, the net proceeds of 
the sale of said property having been turned over to the Manufacturers 
Trust Co. as trustee, which proceeds will be used in retirement of bonds in 
accordance with the provisions of the mortgage.—V. 145, p. 3213. 





United Corp.—New Directors—Meeting Adjourned— 

Stockholders at their annual meeting held Feb. 1 elected Roy K. Ferguson, 
President of the St. Regis Paper Co., to the board of directors. Other 
directors were re-elected. 

The special peeing of stockholders called for Feb. 1 to consider a reduc- 
tion of capital from $197,109,220.84 to $138,965,099.84 was a journed to 
Feb. 15 because of the lack of a majority of the total number of shares, 
which is necessary for such action. 

St. Regis Paper Co. is the largest stockholder of the United Corp., 
holding 1,341,666 shares of the common stock. This stock was received 
in 1931 in Sere shares of common stock of Niagara Hudson Power 
Corp. which had on held by St. Regis from the time of the organization 
of Niagara Hudson in 1929.~—V. 146, p. 610, 449. 


United Drill & Tool Corp.—/nitial Class A Dividend— 


The directors have declared an initial quarterly dividend of 15 cents per 
Tho a A stock, payable Feb. 1 to holders of record Jan. 31.— 
. Vv, ° . . 


United Fruit Co.—New President, &c.— 

Directors on Jan. 31 elected Samuel Zemurray President of the company. 
T. Jefferson Collidge was named chairman of the board. A. A. Pollan, 
Vice-President in charge of production, was named Executive Vice-Presi- 
dent. Arthur E. Nicholson was named as assistant to the President and 
also continues as Secretary. 

For the last five years Mr. Zemurray has been managing director of the 
company. He was elected President to fill the vacancy caused by death 
of Francis R. Hart.—V. 146, p. 611. 


United Gas Improvement Co.— Weekly Output— 


Week Ended— Jan. 29, 38 Jan. 22, '38 Jan. 30, '37 
Ee are i avatem 0 Se 90,531,140 92,431,714 94,499,185 


United Shoe Machinery—New Director— 

Ata recent special meeting of directors, Henry 8. Hubbell, heretofore 
an Assistant Vice-President, was elected a director and also Vice-President, 
filling one of the vacancies which was existed in the board.—V. 146, p. 772. 


United States Fidelity & Guaranty Co.—Earnings— 























Calendar Years— 1937 1936 
Dn WHERE. eee ooo gc tes cee a $36,645,167 $35,589,280 
Ei I. dae lee 1,633.917 2,721,566 

Net premiums written. __._.__.___.._.._____ 2 j 
Deduct increase in premium reserve.._...._. aan mean KY) $32 OS o04 

Net premiums earned__.______.___. 

Mincelinnoous income ~ 22222 22227777--77----- 89496 -208 923.408 .410 

Total 5 

Wek te bees es ete le ie elie bE bk os mele crm cs 4,366,202 $32,474,659 
lesees and adjustment expenses incurred - - _ ______ ¥79'39911 15 STS ata 93 1 
i mninistration expenses incurred_..._..._._____ 12,351,138 11,430,287 

Is Sie i i ae 1,239,201 1,254,150 

Increase in surplus from underwriting operations 
Net earned income from investments and rents____ a 131/906 $1 367 036 

Total net earned income____________________ $2,658,614 $2,783,02 

Balance Sheet Dec. 31. 
1937 1936 ma 1937 1936 

Assets— $ $ TAabilittes— $ $ 
got rea 3,900,901 3,171,127 “lee Bee 

bheddeaess ’ ° ° * rei. a 
x Bonds & stocks_32,774,659 31.931.190 ttre a see 
Loans secured by Is os as cies ob 20,659,170 18,954,964 

pledge of coll__. 1,193,089 1,575,790 Taxes & exps_.. 1,933,039 1,705,949 
Prem. in course of Commissions... 1,076,022 1,039,287 

collection... __- 5,603,804 5,484,572 nearn. prem_-14,377,490 13.732.443 
Reinsurance due & Voluntary contin- ; c 

secured claims.. 313,743 452,514] gent reserve__.. 1,500,000 1,500,000 
Dep. with Work Capital ---.-2222 2,000,000 2,000,000 

Me cimacsca 

_— _ plus 6,005,215 7,329,395 

Bureau .-_.__. 172,563 101,916 
y Company’s office 

buildings --___- 3,303,531 3,240,783 
y Other real estate 237,017 228,446 
Int. due & accrued 171,732 207,259 

y | RG 47,671,041 46,393,597 PEEEesetcosad 47,671,041 46,393,597 





x Bonds valued on basis as prescribed by the New York In- 


surance it and all other securi 
all other ties at mar ‘ 
depreciation reserve.—V. 142, p. 1138. ket valuations. y Less 
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United Merchants & Manufacturers, Inc.—Listing— 
The New York Stock Exchange has authorized the listing of voting 
trust certificates for 600,000 shares of common stock.—V. 146, p. 771. 


United States Playing Card Co.—£xztra Dividend— 


The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $10, both payable April 1 to holders of record March 16. 
similar extra was paid in each of the twelve preceding quarters and compares 
with an extra dividend of 50 cents paid on Jan. 2, 1935, and an extra of 
25 cents paid on Oct. 1, 1934.—V. 145, p. 3361. 


United States Steel Corp.—Borrows $50,000,000 in 
Short-term Loans from Banks—The following statement was 
issued Feb. 1 at the close of the regular weekly meeting of the 


finance committee: 

Corporation has borrowed from banks in New York, Chicago and Pitts- 
burgh $50,000,000 maturing one, two and three years. The corporation 
has arranged for these loans in anticipation of substantial outlays to be 
be required for new construction under way. 


The rate of interest to be paid on the loans was not stated 


in the announcement. 

Just what plants the money will be used for was not specified in the 
corporation’s statement. Benjamin F. Fairless, President, testifying be- 
fore a Senate committee on Jan. 23, stated that it was planned to spend 
$80,000,000 this year, with $40,000,000 of this sum to be spent in the 
first quarter. Among important new construction now underway are the 
$65,000,000 Irvin Works at Pittsburgh, a $30,000,000 plant at the Ten- 
nessee Coal plant at Birmingham and important improvements and exten- 
sion at Ciairton and the Edgar Thomson works at Pittsburgh. Mr. Fairless, 
incidentally, also testified that the corporation between 1933 and 1937 had 
lant expenditures totaling $253 ,000,000. 


authorized 
During 1937 Steel's outlays for modernization of plant and for payment 
of maturing bonds totaled $133,600,000. Its working capital on Dec. 31, 


1937, was $372,334,000, against $391,330,566 a year earlier. 


Tazes Paid by United States Steel— 

Asking and answering the question as to the source of the $379,900,000 
in taxes paid from the start of 1928 to the end of 1936 by the United States 
Steel Corp., the U. S. Steel ‘‘News”’ asserts that “taxes can be paid only 
out of the sum left over for division between those who own the property 
and those who work with it.’’ 

The company has only the money paid to it in exchange for goods and 
services, a good part of which must be paid out at once for goods and 
services bought from others. A further sum must be set aside for de- 
preciation, and taxes cannot be paid out of that money if the business is to 
continue, the publication adds. 

“Thus U. S. Steel had to set aside the taxes before it paid either the 
workers or the owners,”’ it continues. ‘‘No matter from what source this 
tax money seemed to come, however, in the end it mostly came out of 
somebody's wages. For taxes can be paid only out of production—they 
have to be paid out of goods. Wages are the principal cost of production 
and so a levy on production is principally a levy on wages. 

“It makes no difference if the taxes are not actuaJy taken out of wages 
but instead are added to the prices. Wages are only purchasing power, 
and raising prices without raising values is a meth of reducing wages. 
Depriving owners of a fair return On their savings is a reduction in their 
purchasing power which turns up in decreased demand. 

“Of course the expenses of Government must be paid for. It is for the 
people to decide how much Government they want and how much they are 
willing to pay for. Thatisonething. It is something elise to imagine that 
the other feilow will do the paying. There is no other fellow.” 

Taking the same nine years, United States Steel paid out $2,502,000 ,000 
in wages, and after paying $77,000,000 as bond interest had only $364,- 
000,000 left over for the onwers of the company, or $15,000,000 less than 
the taxes paid, according to the publication. 


Adopts ‘‘ Share-Work”’ Plan— 

To avoid wholesale lay-offs of salaried employees due to current slack 
business, this corporation and all its subsidiaries have adopted a share- 
the work plan effective Feb. 1, it was announced on Jan. 28. 

In place of the prevailing 544-day week, the salaried employees, from 
those in the executive offices at 71 Broadway down, without exceptions, 
will-work a maximum of five days a week under tne plan. Each will receive 
five days pay, in place of salaries now figured on a 5!4-day basis. 

The move will affect about 23,000 employees, it is believed. The cor- 
poration and its subsidiaries now employs about 230,000 persons and the 
ratio of salaried workers to wage earners paid on an hourly or tonnage basis 
is 1 to 10. The wage workers, under a spread-the-work movement which 
is general in the steel industry, have been working at a curtailed number of 
hours a week, which during the week of Jan. 29, when the operating rate 
of - industry was 32.7% of capacity, averaged 24 hours a week per wage 
worker. 

Under the plan for the salaried employees, the half-day off is to be given 
them wherever possible on Saturday so they will have the benefit of con- 
tinuous leisure during the week-end to offset in some measure the salary 
loss involved, it was said. In some cases, however, it will be necessary 
to maintain skeleton staffs on Saturday, it was pointed out. 

The plan is to extend to all the offices of the corporation and its 149 


subsidiaries, according to the announcement.—V. 146, p. 772 

Utah Ry.—Larnings— 

December— 1937 1936 1935 1934 
Gross from railway. --- $122,097 $123,798 $129,006 $110,258 
Net from railway... 29 ,942 27 ,680 64,615 73,278 
Net after rente_....... 22,049 13,895 50,385 45,355 

From Jan. 1— 

Gross from railway-.--- 1,245,853 1,088,209 1,060,182 735,800 
Net from railway.....- 266 ,046 307 ,660 354,072 189,809 
Net after rents_......- 140,423 191,221 198,865 def35,184 


—V. 146, p. 124. 

Utility Equities Corp.—Annual Report— 

Based on the market prices of Dec. 31, 1937, the net asset value of the 
corporation was $6,737,536, or the equivalent of $74.86 per share of priority 
stock, as compared with net asset value of $11,874,761 at Dec. 31, 1936, or 
the equivalent of $129.07 per share of priority stock. Such equivalent as 
at Jan. 15, 1938 was about $83.80 per share of priority stock. In making 
comparison of the net asset value at Dec. 31, 1937 with that of Dec. 31, 1936, 
recognition should be given to the amount of $105,291 which was the cost 
of 2,000 shares of priority stock repurchased for cancellation and retirement 
and to dividends paid aggregating $667,000 during 1937. 


Income Account for Years Ended Dec. 31 








193 1936 1935 _ 1934 
Dividend income - - - - - - - $646,885 $617,628 $393 .273 $417,980 
Interest earned - ~~ ----- 16,691 22,751 37,795 ,246 

Total income - - - - - --- $663,576 $640,378 $431,068 $460,226 
Oper. exps. & franch. tax 111,767 76,434 63 535 x 

Excess of income over ae 

expenses. ___....-- $551,809 $563 ,944 $367 ,534 $393,438 
Divs. recd. after Dec. 31, 

MOET sak budarvowaduad y70,288 a ile teeeee’ | *' Leieee 
Total to surplus- -- ----- 622, 563 ,944 367 ,534 393 438 
Net profit on sale of sec - 950,069 x413,838 x56 ,649 x255,607 

x Profits or losses on securities sold are determined on the basis of the 


average book ues. y Cha in basis of accounting for dividend income: 
Prior to Dec. 31, 1937 dividends were taken into income on payment dates. 
Thereafter dividends will be taken into income on the dates when the respec- 
tive stocks first sell ex-dividend. Net income from dividends and interest 
for the year 1937, on the basis to be followed in 1938, amounted to $594,421. 

Note—Investments priced at market quotations as at Dec. 31, 1937 
were $3,629,300 more than their book value at Dec. 31, 1936 and $2,307,915 
less than book value at Dec. 31, 1937, a change of $5,937,215 during the 


year. 
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sa Surplus Account Year Ended Dec. 31, 1937 
aid-in surplus Dec. 31, 1937, after deducting dividends d 
w therefrom of $307,052 and including $79,008 net oak tee 


sulting from retirements of priority stock_____.._____.____- $2,315,243 
Earned surplus since Jan. 1, 1932: 

IN: Bie SE st nian k shih een eins d aston acemtbiaae $757,314 

Amount from income account, as above__________________-_ 622,096 

Net profit on sale of securities... ................-..---.--- 950,069 

, : $2,329,479 

ec Dividends paid on priority stock.................._.__._-- 667 ,000 

eo SE OP re ee eee 1,662,479 


Surplus, as per balance sheet, Dec. 31, 1937__-.------------ $3,977,723 
c megwensnce dividends of $414,000 accumulated and in arrears at Dec. 1, 











1936 plus regular semi-annual dividend of $253,000 paid June 1, 1937. 
Balance Sheet Dec. 31 
Assets— 1937 1936 TAabiltttes— 1937 1936 
Cehasewwe $1,134,602 $536,986| Accounts pay... 4$17,647 useeee 

a Investments— Call loan pay. 

241,588 197,889 ett oats Se. -dhebgas 
- some dnc 9,120,299 7,509,414/| Prov. for taxes. 13,083 13,941 
Accts. rec. & ac- b Capital stock. 5,067,549 5,167,549 

crued bond int 479,512 15,050 | Surplus. ...... 3,977,723 3,077,849 
Office equipm't- 1 1 

DOs é a kw $10,576,001 $8,259,339 WOO So ncess $10,576,001 $8,259,339 


a Securities owned at Dec. 31, 1931 and still on hand at Dec. 31, 1937 are 
priced at market quotations or management's estimated fair values as 
of Dec. 31, 1931. Securities purchased subsequent to that date are carried 
at cost. Total] investments priced at market quotations at Dec. 31, 1937 
amounted to $7,053,971 in 1937 and $11,336,666 in 1936. b Represented 
by 90,000 shares of $5.50 dividend priority stock and 567,549 shares of 
common stock, both of no par value. Of the unissued authorized common 
stock, 270,000 shares are reserved for conversion of the priority stock 
and 330,000 shares are reserved for the exercise of warrants at $00 per 
share at any time, without limit, except that the time may be limited 
upon notice under certain circumstances as provided in the warrants. Total 
authorized common stock, 1,320,000 shares. c Before provision for ac- 
cumulated undeclared dividends of $414,000 on the priority stock. d In- 
cludes dividends.—V. 145, p. 3213. 


Vick Chemical Co.—E£zira Dividend— 

The directors on Feb. 1 declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the capital 
stock, par $5, both payable March 1 to holders of record Feb. 15. Extra 
dividends of 10 cents per share have been paid in each of the seventeen 
preceding quarters. In addition, a special year-end dividend of $1.80 per 
share was paid on June 1, 1937.—-V. 146, p. 772. 


Victor Equipment Co.—Earnings— 














3 Months Ended Dec. 31— 1937 1936 
Profit before deprec., amort. & Fed. inc. taxes_-_- $34,825 $55,043 
Depreciation of buildings and equipment----_---- 6,651 7,823 
Amertionties Gf HORGNER. «uo consi cdedcsssccccn 1,436 1,877 

Profit before Federal income tax._....-...--- $26,739 $45,344 
Pref. div. requirement on shares outstanding. - -- 18,017 18,111 

Earnings applicable to common stock-_-------- $8,721 $27 ,233 
Per share earnings on common outstanding Dec. 31, 

» before provision for Federal income taxes -.- - - ~~ $0.11 $0.34 
—V. 145, p. 2869. 

Viking Pump Co.—E£arnings— 

Calendar Years— 1937 1936 1935 1934 

Gross profits on sales. $581,185 $534,402 $416,677 $364,011 
Kelling & gen. expense _-_ 178,588 178,536 150,241 140,783 
Other expenses, net_ --_- 5,455 ,085 7,395 4,343 
Provision for Federal & 

— lS eee ae 73,485 66,418 35,109 29,434 

Net inc. after taxes... $323,657 $288 ,362 $223,931 $189,451 
Preferred dividends - —- 39,293 42,598 57,299 66,934 
Common dividends -- - - - 190,300 142,725 47,575 23,677 
TW nststsen, surplus --- $94 ,064 $193 ,039 $119,057 $98,842 
Shs. of com.stk.(no par) 95,150 95,150 95,150 95,070 


Earnings per share__-_--- $2.99 $2.58 $1.75 $1.29 
y After Sere of $26,561 in 1937, $26,837 in 1936, $28,353 in 1935 


and $26,834 in 1 
Balance Sheet Dec. 31 








Assets— 1937 1936 Liabilities— 1937 1936 
gy oe $155,424 $12,599| Accounts payable. $13,390 $13,152 
Gov. & mun. bds~- 135,458 243,151] Accr. salaries, &c_ 20,321 19,609 
Accts. & notes rec. 93,803 110,569 | Prov. for taxes. - - 78,468 72,041 
Inventories _..-.-. 335,470 279,658 | Other current lia- 

Investments ----- 3,000 3,000 OO ae 380 
Land, buildings & Res. fordeprec’n.. 559,346 511,946 

equipment - - --- 836,928 820,327|x Capital stock... 422,715 513,344 
PU an caweuss 318 649] Surplus.........-. 466,161 339,482 

DOE ci dé aed $1,560,401 $1,469,955 ics ate nde $1,560,401 $1,469,955 





x Represented by 15,805 no par shares (16,696 in 1936) cumulative _ 
ferred stock and 95,150 shares no par common stock.—V. 145, p. 3662. 


Virginia Electric & Power Co.—Preliminary Earnings— 


12 Months Ended Dec. 31— 1937 1936 
CE BOI, on win ddnngn nia dha wand $17,777,381 $16,358,693 
x Balance after operation, maintenance and taxes... 7,188,442 6, »DAT 


y Balance for dividends and surplus_-_-......---- 3,394,516 3,153,506 
x Includes non-operating income, net. y After appropriations for retire- 
ment reserve. 


Tenders— 

The Chase National Bank of the City of New York, as trustee for the 
first and refunding mortgage bonds, series A 4%, due Nov. 1, 1955, will 
receive at its corporate trust department, 11 Broad Street, up to 12 o’clock 
noon on Feb. 28, 1938, written proposals for the sale to it of these bonds 
to an amount sufficient as nearly as may be to exhaust the sum of $281,250, 
now held in the sinking fund. No proposal will be accepted at a price 
exceeding 106% of the principal amount of the bonds and accrued interest. 
Bonds offered must bear all interest coupons maturing on and after May 1, 
1938.—V. 146, p. 289. 


Virginia Iron, Coal & Coke Co.—Earnings— 
Period End. Dec. 31— 1937—3 Mos.—1936  1937—12 Mos.—1936 











Operating revenues -- - ~~ $398,410 $388,362 $1,422,147 $1,266,295 

Operating expenses -- - - - 397 ,254 404,293 1,463,208 1,362,817 
Net operating loss____ prof.$1,156 $15,931 $41,061 $96,522 

Other income---_-_--.-.-- 26,074 26,265 94,452 122,506 
Total revenue__------ $27 230 $10,334 $53,391 $25,984 

Bond interest, &c....-- 39,349 29,297 158,677 134,933 
iat MR s 3 éctednnsce $12,119 x$1 


318,963 %*$105,286 98,949 
x Before inventory and other annual adjustments of $17,015 ($20,543 
in 1936) which bring the net loss to $88,271 ($88,404 in 1936).—V. 145, 


p. 2869 
Virginian Ry.—ELarnings— 


December— 1937 1936 1935 1934 
Gross from railway----- $1,867,944 $1,633,947 $1,424,915 $1,265,512 
Net from railway_.---- 1,127,698 974,404 2,605 713,016 
ne — — “2 Pe 818,940 939,123 694,326 627,211 

rom Jan. 1— 
Gross from railway-.---. 20,181,642 17,640,017 15,783,550 14,443,351 
Net from railway-...-.-- 11,121,601 9,774,892 8, A452 5 A77 
Net after rents.......-. 9,436,413 9,068,959 7,240,264 6,772,558 


—V. 146, p. 450. 


Chronicle 931 
Vogt Mfg. Corp. (& Subs.), Rochester, N. Y.—Earnings 
_ Years End, Dec. 31— 1937 1936 1935 1934 
eRe aS y$346,948 $366,894 $236,566 $107,290 
en aap etait: 250,400 x250,340 150,000 50,000 
Earns. per share on com. 
stock (no par)_..__.. $1.73 $1.83 $2.36 $1.07 


x Does not include $500,000 paid in capital stock. y Provision for 
Federal income tax, surtax on undistributed profits, and New York State 
franchise tax amounted to $103,000 


Consolidated Balance Sheet Dec. 31 








Assets— 1937 1936 Liabilities— 1937 1936 
Cash ery es $415,578 $351,417] y Common stock -_$1,000,000 $1,000,000 
U. 8. Govt. an eS 511,766 440,483 

marketablesecs. 295,164 274,516| Accounts payable. 39,723 73,106 
Accts. receivable... 158,941 327,338 | Accruals__..-.... 8,945 13,511 
Value life insurance 41,814 39,166} Reserve for taxes. 103,000 133,000 
Inventory_.______ 251,189 208,557| Suspense: Cotton 
Cash in closed bks_ 13,623 17,261 processing tax re- 

est. not used. 15,750 14,585 fund; final dis- 
Mtge. receivable_-_ 8,800 10,400 Position of this 
x Rl. est.,plant,&ce 468,927 428,964 item unknown 
Deferred charges __ 6,545 3,801 this date__..... 12,897 15,908 
POS i césaccus 1 1 
WOU a wcaccees $1,676,331 $1,676,009 Wiisceceecda $1,676,331 $1,676,009 





x After depreciation of $412,095 in 1937 and $389,006 in 1936. Repre- 
sented by 200,000 shares of common stock (no par).—V. 145, p. 3ha2. 


Warner Bros. Pictures, Inc.—Consol. Balance Sheet— 











Noo. 27 '37 Nov. 28 '36 Nov. 27 '37 Nov. 28 '36 
Assets— $ $ TAabiltties— $ s 
d R'lest., bidgs., a Pref. stock... 5,670,885 5,670,885 
leasehold, eq., b Com. stock.-. 19,006,723 19,006,723 
TE ER 136,101,541 136,254,901 | Mtge. & fd. debt 73,590,213 75,809,191 
Lo es ee 3,758,994 3,292,776 | Notes payable... 4,401,086 4,276,065 
Accts. & notes Accts pay. and 
receivable.... 2,253,925 1,911,495 sundary accr’ls 8,854,351 8,548,944 
Inventories_.... 20,817,709 17,509,051] Deferred income 1,428.019 1,728,865 
Rights & scenar- Due affil. cos_-_- 123,276 189,425 
ep 2,248,179 1,532,334) Serial bonds &c., 
Net curr. asse current...... 4,074,022 4,566,720 
pe US a eee Royalties pay.. 1,119,362 981,822 
Mtges. receiv- Fed. tax reserve 3,196,365 1,645,423 
able, &c...-.- 653,850 429,641 | Conting. reserve 1,315,000 1,540,000 
Acct. rec. from Adv. pay. film 
ee SISOS: semen service, &c__. 369,967 463 ,622 
Depos. to secure Net curr. bids. of 
contr., &c... 1,349,161 1,460,782) subs_..__.-_- DOT « : .i\etieoew 
Investment and Propor. applica. 
advances.... 1,788,735 1,881,205; to minor int__ 234,014 264,921 
Deferred charges 1,178,744 993 ,.323|c Remit. fr. for- 
Goodwill... .. 8.301.100 8,244,979 eign cos..... 761,659 371,849 
Capital surplus. 57,044,331 656,774,519 
DG... cienee 2,466,983 8,328,487 
. Saye 178,772,594 173,510,488' Total... .. 178,772,594 173,510,488 


a Represented by 103,107 no par shares. b Par $5. c Remittances from 
foreign companies held in abeyance. d After reserves. e Net current assets 
of subsidiaries operating in foreign territories having exchange restrictions. 
y "= aries statement for the 13 weeks ended Nov. 28 was published in 

; . ae ‘ 


West Virginia Pulp & Paper Co.—Listing— 
The New York Stock Exchange has authorized the listing of $10,000,000 
first mortgage bonds, 44% series due 1952.—V. 146, p. 774, 


Western Air Express Corp.—1T7'o Jssue Additional Stock— 

The company has authorized the issuance of 130,818 additional shares 
of capital stock. The shares will be offered to present holders in ratio of 
one new share for each two now held at $2 per share, subject to approval 
by the California State Corporation Department and the Securities and 
Exchange Commission. The purpose of the new issue is to raise additional 
working capital to finance expansion and purchase of new equipment. 

Arrangements have been completed for the acquisition of a large interest 
in the company by Chas. Boettcher 2d and James Q. Newton of Denver. 
Mr. Boettcher is scheduled to become Chairman of the Board of Directors 
and William F. Nicholson of Harris, Upham & Co., a director. 

Company has an authorized capitalization of 500,000 shares ($1 par) 
yam ery of which 260,000 shares are currently outstanding.— 

é o, Dp. 21. 


Western Maryland Ry.—Larnings— 
— Week Ended Jan. 21— ———Jan. 1 to Jan. 21— 


Period— 1938 1937 1938 193 
Gross earnings (est.)-... .283,579 $357 ,376 $737,893 $1,031 ,383 
—V. 146, p. 774. 

Western Pipe & Steel Co.—Awarded Grand Coulee 
Contract— 


Secretary of Interior Ickes announced award of contract for 16,000,000 
pounds of steel penstock pi to be installed in Grand Coulee Dam to this 
company on its bid of $1,456,624.—-V. 145, p. 3833. 


Western Public Service Co.—Preliminary Earnings— 
12 Months Ended Dec. 31— 1937 1936 
$2,185,782 $2,154,644 
721,685 


COMA TOVEIIER, oncdsnnsccccsccbesnaccesece , 
x Balance after operation, maintenance and taxes_ -_ 4 759,387 
50,213 178,371 


y Balance for dividends and surplus____..-...-.-- 1 
x Includes non-operating income, net. y After appropriations for 
retirement reserve.—V. 146, p. 290. 


Western Ry. of Alabama—Larnings— 


December— 1937 1936 1935 1934 
Gross from railway ----- $125,122 $152,182 $121,553 $106,293 
Net from railway_----- def4 163 20,075 6,250 def11,706 
Net after rents_.__---- def7 ,582 13,512 5,529 def19,213 

From Jan. 1— J 
Gross from railway ----- 1,682,448 1,595,383 1,365,425 1,298,765 
Net from railway--_---- 175,746 157,701 def5,907 def28,267 
Net after rents_...---- 77,573 50,732 def48,447 def55,651 


—V. 146, p. 124. 


Western Union Telegraph Co.—Official Promoted— 

B. D. Barnett, General Manager of the Metropolitan Division of the 
company, was on Feb. 2 appointed Assistant Vice-President of the com- 
mercial department in direct charge of the commercial field administration 
of the company, according to an announcement by J. C. Willever, Vice- 
President of Western Union.—V. 146, p. 456. 


Western Reserve Investing Corp.—LZarnings— 











Years Ended Dec. 31— 1937 1936 1935 1934 
oo US eee $159,797 $136,673 $126,298 $119,273 
Interest on bonds------ 13 ,686 29,245 26,253 27,821 

| Space ee $173,483 $165,918 $152,551 $147,094 
Interest on debentures - - 46,833 84,695 515 100,485 

REMoucS aiins Jak 25,511 26,050 +943 28,174 
Profit on sale of securs-. 1oss2,230 143,771 71,453 1o0ss10,724 
Profit (excl. of loss on 
Union Tr. Co. stk.) $98,909 $198,943 $97 ,947 $7,710 
Loss on sale of claim 
‘ against bg pa ea euccss ©  6tbnds TARE = dition 
tatutory liabil. paid on 

Union oo Ee a ee ee ae 65,000 

Provision for Federal in- 
come tax (est.)---- y770 a eae 

Net profit........... $98,139 $188,243 $90,526 loss$57,289 

Divs. on prior pref. stock 162,144 ae Seewe | A eae 


x Includes provision for surtax on undistributed profits in the amount 
of $1,120. y Surtax on undistributed profits only. 





. . 
nx 
932 Financial 
Balance Sheet Dec. 31 
Assets— 1937 1936 Ltabtltties— 1937 1936 
Cash on deposit... $103,000 $331,083 | Acer. int. on debs- $13,750 $31,602 
a Securs. (at cost). 2,832,294 3,467,769) Accrued taxes - - 2,404 12,400 
Accr. int. & divs-. 11,494 19,802}15-yr. 54%% gold 
d Treas. stock... - 13,166 91 debs., due Feb. I 
Unamort. disct. on 1944—authoriz’d 600,000 1,379,000 
debentures _ - 9,733 26,049| Prior pref. = 
dd taxes. -- 817 850, (6% eumul. and 
— participating) .. 1,260,000 1,341,200 
b $6 pref. cum. stk 100,000 100,000 
c Common stock _- 330,000 330,000 
Capital surplus - 2,180,637 2,175,172 
Dees. ..- << . 1,516,285 1,523,730 
Cel. « ssuewtes $2,970,505 $3,845,644 Total_____.._--$2,970,505 $3,845,644 





a At Dec. 31, 1937, the quoted market value of securities was $987,499 
less than cost, while at Dec. 31, 1936, the quoted market value was $371,889 
more than cost. b Represented by 20,000 no-par shares. c Represented 
by 60,000 no-par shares. d Treasury stock consisted of the following 
items: Dec. 31, 1937, unit certificates representing 870 shares of $6 

ref. stock and 870 shares of common stock, 500 shares common stock; 
ec. 31, 1936, unit certificates representing 270 shares of $6 pref. stock 
and 270 shares of common stock.—V. 145, p. 3985. 


Westinghouse Electric & Mfg. Co.—Director Resigns, 


&ce.— 

The company has notified the New York Stock Exchange that at a 
meeting of the board of directors on Jan. 26, David K. E. Bruce resigned 
as a director of the company. : 7 

The company on Jan. 26 announced promotions of three executives in 
the Industrial Sales Department. O. F. Stroman, Manager of the Depart- 
ment, was appointed Assistant to the Vice-President in Charge of Sales. 
C. B. Stainback, formerly Assistant Ma er, was Made Manager of the 
Industria] Sales Department, and Bernard ter, also a former Assistant 





Manager, was Made ManaJer of a newly created Resale Department.— 
V. 145, p. 35l1o. 

Wheeling & Lake Erie Ry.—Larnings— 

December— 1937 1936 1935 1934 
Gross from railway. -.--- $866,982 $1,480,136 $1,257,784 $931,10 
Net from railway...--- 44,141 595,091 463 ,615 319,172 
Net after rents......-. def22,211 565,150 426,338 347,745 

From Jan. 1— 

Gross from railway ...-- 15,970,839 15,574,209 13,497,450 11,239,794 
Net from railway--_---- 4,798,546 4,681,851 3,595,762 2,734,834 
Net after rents......-- 4,222,222 3,751.632 2,670,574 1,764,829 


—V. 146, p. 774. 


White Sewing Machine Corp.— 7° Recapitalize— 
Directors of this corporation have authorized officers to submit to stock- 
holders a plan of recapitalization as soon as the audited figures for 1937 are 


ready. 

The plan will provide, in substance, for an exchange of the present 
preference stock and its accumulated dividends on the basis of one share of 
new prior preference stock and three shares of new common stock for one 
share of present preference stock and accumulated dividends. 

The plan will further provide for the reclassification of each share of the 
— common stock into two-fifths of a share of new common stock. 

he new prior preference stock will have a par value of $20 share, re- 
deemable at the option of the company at $35 a share, and will carry divs. 
* $2 od share per annum, non-cumulative to Jan. 31, 1941, and cumulative 
thereafter. 

If all the present preference stock is exchanged under the plan, the com- 
pany will have outstanding 100,000 shares of prior preference stock and 

80,000 shares of new common stock. The present preference stock will 
receive all the new prior preference stock and 300,000 shares of the new 
common stock, coving, or the present common stock 80,000 shares of the 
new common stock.—V. 145, p. 3214. 


Wisconsin Central Ry.—£arnings— 

















Period End. Dec.31— 1937—Month—1936 1937—12 Mos.—1936 
Freight revenue. .....-- $698 682 $784,493 $11,417,377 $11,157,705 
assenger revenue -- . .. 41,236 43,132 399 449 J 
All other revenue... .- 70,168 73,331 902,402 881,415 
Total revenues - _---- $810,087 $900,956 $12,719,228 $12,442,111 
Maint. of way & struct. 
expense............. 90,326 129,665 1,501,818 1,409,347 
Maunt. of equipment - -— 164,802 138,170 1,981,717 1,737,393 
Traffic expenses - -_ _..- 28,01 28,291 313,3 293 ,9 
Transportation expenses 414,808 412,386 4,975,573 4,690,530 
General expenses... ...- 27 ,054 50,551 514,646 594,676 
Net railway revenues - $85,081 $141,892 $3,432,085 $3,716,214 
RS calc bastis osene 69, 62,823 661,457 848 467 
Net after taxes..__.-. $15,174 $79,069 $2,770,627 $2,867,747 
Hire of Seon Berar 24,505 53 ,963 637 ,642 733 ,2: 
Rental of terminals. __-_- 47 ,683 43,172 514,307 24,501 
Net after rents_____- def$57,014 def$18,066 $1,618,678 $1,610,008 
Other income (net) _.__- : Dr86,587 Dr892,281 Dr918,734 
Int. on funded debt _ _ _ 143 ,202 132,905 1,674,964 1,675,396 
Net deficit. ......._. $273,419 $237 ,558 $948 ,568 $984,122 


Note—As there is no taxable income to date, no provision is necessary 
or the surtax on undistributed profits.—V. 146, p. 125. 


Wisconsin Investment Co.—Earnings— 











Calendar Years— 1937 1936 1935 1934 
Interest (net) ._.....-.- $2,325 $13,342 $16,808 $7,509 
Dividends on stocks- - - - 106,482 127 ,504 60,490 60,121 
Net profit on sale of inv - 99,800 ee weewes OO eenee 

Total income._...... $208 ,607 $473,488 $77,297 $67 ,630 

ND 6 citidinh ke sen ne 37,4 36,221 22,653 28,356 
Prov. for income taxes. _ 9,737 oe) )0ti etme” | “Ree 

Net income. -.-......-. $161,372 $376,511 $54,644 $39,275 

eferred dividends....- -...__. 96 444 39,396 41,449 
Common dividends -- - 157 ,562 ee. 5 tweets oo} Mae 

Surplus............. $3,810 $117,178 $15,248 d a 

No consideration has been given in the above statement to the alin 


pg ag the quoted values of investments at the beginning and end of 
The above statement for 1937 does not include an expenditure consisti 
of $743 cash, 112 shares of common capital stock, incurred in effecting 
collections on stockholders’ notes and accounts. This expense has been 
coos eel é reserve created out of capital surplus in prior years. 


Woods | Brothers Corp.—Present Status— 

e bondholders’ reorganization committee for the 10-year 6% collateral 

fund gold bonds (Edwin M. Stark, Cha 

ded Jan. 26, las pt In par ne has bong tnde sonarus vhs an 
. ‘ te progress has been made towards th - 

organization of co tion. This fe! aeoes the filing of a volun 

‘air an u e reo! 

company under Section 77-B of the Bankray tcy Act, and 1 arene on 

Jan. 20, 1938, by the Federal Court in coln. 

The City Bank Farmers Trust Co. of New York, successor trustee under 
the indenture the bonds, at the request of the committee voted all 
the stocks of four of the six subsidiary companies, which were pledged with 
it under the terms of the indenture, at the annual meetings held on Jan. 20 
1938. The new boards of directors of these subsi companies, namely. 
Woods Bros. Construction Co., Woods Brothers .» Woods Brothers 


its approval on 


Realty Co. and Woods Brothers Securities Co., elected ture 
erustee, is made up of seven, mombors, consisting of Edwin M. Stark, 
counsel for the bondholders’ _ a een eee 
owner of a substantial block of 


tion committee; Bennett S. " 
mds; Nelson Stuart, trust officer of the 
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City Bank Farmers Trust Co., the indenture trustee, and Franklin G. 
Floete, President, Mark W. Woods, Chairman and Vice-President, and 
Geo. J. Woods, Vice-President, officers of each of the above named sub- 
sidiaries elected on Jan. 20, 1938. Similar action for the Woods Brothers 
Industrial Corp. and the Red Deer Ranch Co., the common stocks of 
which are also pledged, is deferred for the time being. 

The operations of the company showed improvement last year over 1936. 
Total production for the 11 months ended Nov. 30, 1937, was $1,655,969, 
as against $1,441,531 for the same period of 1936. t y 

During 1937 many government contracts were completed which yielded 
a oe Wf higher profit margin than can be e ted from the approxi- 
mately $2,500,000 of unfilled contracts now on the company’s books. 

The committee has been in negotiation with representatives of the bank 
creditors and the company, working out a fair and equitable plan of reor- 
ganization which it hopes shortly to be able to submit to bondholders for 
their consideration. be 

Bondholders who have not yet deposited with the Northern Trust Co. 
“a 0, which is acting as the committee’s depositary, may do so now. 
—vV. , Dp. 774. 


(F. W.) Woolworth Co.—Annual Report— 


Consolidated Income Account for Calendar Years 
(Including Domestic and Canadian Subsidiaries) 


























« 1936 1935 * 
TE oe 304,774,656 290,386,936 268,750,484 270,684,797 
Net rental income ______ 737,204 687 ,404 575,790 509,456 
Undustributed earns. of - 
unconsol.foreign subs. 3,874,677 4,957,503 4,948,509 4,074,315 
Income from sec.owned. 9,148,114 7,951,392 6,310,978 6,312,478 
Interest, &c_..______ -. 265,236 321,377 450,647 301,066 
Realized profit on foreign 
IS oD te OT 76,830 
_ Total income - - __ __ _ 318,799,887 304,304,612 281,036,408 281,955,972 
Costs and expenses __ - __ 275,281,700 261,666,736 241,593,608 241,398,103 
Depreciation... ........ 1,958,869 1,782,247 1,484,703 1,455,382 
Amortization—bldgs. & 
impts. on leased prop. 3,712,323 3,486,520 3,150,292 3,063,126 
Sia hereto Mate. tukeen >. takeee . <2ene= 
Foreign exch. loss (net) _ 185,730 134,121 Os eee 
Federal tax........___ 4,130,000 4,310,000 3,475,000 3,900,000 
Prov. for Fed. surtax on 
undistributed profits_ 210,000 ye | ee 
. Netincome......... 33,176,509 32,624,988 31,247,230 32,142,363 
Common dividends_-___- 23,288,670 23,288,671 23,288,671 23,288,676 
_ Surpime._........... 9,887,839 9,336,317 _7,958,559 _ 8,853,687 
Previous surplus - - - ___- 96,104,380 86,768,063 78,809,505 72,455,817 
Fo OE 105,992,219 96,104,380 86,768,063 81,309,504 
Prov. for add’! Fed. inc. 
SN a AS i rt ate aa aah 2,500,000 
Prop. of German tax on 
stk. div. of F. : 
Woolworth Co. G.m.b. 
Mewal dda vatvnavass eee "Sa gsees “Sacesn " SRe Re 
_ Total surplus _-_____ 105,786,838 96,104,380 86,768,063 78,809,504 
Net earnings on common 
stock (par $10)______ $3.40 $3.35 $3.20 $3.30 
Consolidated Balance Sheet Dec. 31 
1937 1936 
Assets— 
a Real estate and buildings owned______________- 24,314,400 21,618,030 
b Buildings owned & improvements on leased 
premises rer fe 43,846,432 40,521,233 
o Fursiture and fistwa......_................. 34,359,079 30,855,002 
RP Gage att aed aging Saggaaee 1 1 
a4 on cexiel hiaeeanapan canes 49,702,724 45,995,371 
ee RSS 2) RR oD oe RRR 19,082,727 13,747,221 
Accounts receivable......_....._._._......___.- 669,09 735,945 
Inventory (merchandise, &c.) 45,562,986 44,241,136 
Stores, supplies, &c______ 1,004, 937,012 
Mortgages receivable..............._.........- 2,680,598 2,666,532 
Prepaid insurance and sundry items_._________- 1,361,308 839,217 
Foreign funds restricted...._............-_.__- 804,769 734,543 
PR wc patie Abas, eg teks nn) OE DR » 2,891,244 
Liabiliiies— 223 388,790 202,89 
OE ER PS I ee 97,500,000 97,500,000 
10-yr. 3% sink. fund debentures________________ 5 > iit aprsi 
Purchase money mortgages____.______________- 1,727,750 71, 
Accounts payable and accruals__._____...______- 2,842,971 3,077,191 
Accrued interest on debentures_________________ vf ier 
RN I i i a 4,658,080 4,769,973 
Mortgages payable, current_.__________________- 335,650 467,800 
Reserve for foreign exchange losses____________- 300,000 300,000 
Reserve for employees’ benefits_._._.......____. 100,000 100,000 
«RRA angen ease 2: SGOT TE Se NT 105,786,838 96,104,380 
ES ci Reese ue ceees ge ie. | hit 223 388,790 202,891,244 
a After depreciation reserve of $3,583,282 in 1937 and $3,266,733 in 


1936. b After amortization of $3,712,323 in 1937 and $3,486,520 in 1936. 
c After depreciation of $11,498,349 in 1937 and $11,571,673 in 1936. 
d Includes majority holdings in stock of F. W. Woolworth & Co., Ltd., 
E land, $36,236,303 in 1937 and $33,802,310 in 1936 (market value), 
$271,599,540 in 1937 and $352,880,936 in 1936; investment in F. W. 
‘Woolworth & Co. G.m.b.H., Germany, $11,662,250 in 1937 and $10,431,317 
in 1936; company’s own capital stock, $1,646,827 in 1937 (46,388 shares 
with & market value of $5,080 981 ned wieeey ao eailee of Fiby Satin 

value o 7 f , and sun ties 0: - n 
1937 and $114,964 in 1936.—V. 146, p. 291. er 


(F. W.) Woolworth Co., Ltd.—Final Dividend— 

Directors have declared a final dividend of 41 3-10 cents per share on 
American Depositary Receipts for ordinary registered stock, payable Feb. 8 
to holders of record Jan. 14.—V. 146, p. 774. 


World Fire & Marine Insurance Co.—Larnings— 











Years Ended Dec.31— 1937 1936 1935 1934 
Net premiums--_______- $1,482,930 $1,173,493 $1,059,207 $1,126,552 
Losses paid. _____.___- 563,798 517,753 416,950 543,108 
Taxes paid___.._______ “ 4 60,798 62,541 
Commilesions & exp. paid 576,124 493 ,512 334,446 351,313 

Receipts in excess of 

disbursements _ _ _ __ $279,124 $108,165 $247,012 $169,591 
Gain from decrease in 

amount of outstanding 

losses at end of year_. Dr43,914 3,938 557 40,320 
Loss from increase in un- 

earned prem. reserve. Dr173,538 Dr40,014 Cr45,375 Dr11,418 
Loss from incr. in amt. 

of accrued but unpaid 

taxes and expenses__-_ Dr8,300 Dr2,400 Cr7,900 Dr5,400 

Underwrting profit_- $53 371 $69,689 $300,844 $193 ,093 
Investment inc. earned 176,143 179 466 177,911 170,309 
Apprec. in market value 

of securities__......- Dr59,350 13 420 28,713 57,928 
Gain on sale of securities 20,355 36,767 5,611 Dr447 

Gain from underwrit- 

ing and investments $190,519 $299,343 $513,080 $420,883 

Stockholders’ taxaccrued _..... ..---. ------ 2,800 

Income tax accrued - - __ 17 462 32,310 46,636 36,000 
in unadmit 

assets during year---__ 2,813 4,616 Cr16,824 1,828 
Commecttan? paventmnant esr 7,331 8.700 

accrued. ._...... 7 Y | | 
Dividendsdeclared....-.. ..---. -u.--- 160,000 -.-..- 





Increase in surplus... $163,287 $255,085 $314,568 $370,255 

















Volume 146 Financial 
Financial Statement Dec. 31 
Assets— 1937 1936 TAabiltties— 1937 1936 

Bonds and stocks.$4,772,654 $4,469,750] Unearned prems_.$1,201,831 $1,028,292 
Cash on hand and Losses in process of 

> 590,921 490,971 adjustment _... 141,834 101,715 
Premiumsincourse 322,345 345,527| Reserve for taxes 

Interest accrued _ . 42,672 43,942} and expenses --- 89,000 91,000 

Oth. admit. assets 4,036 7,493 | Capital._.....-. 1,000,000 1,000,000 

Net surplus-_.---- 3,299,963 3,136,676 

a tints aniel tia $5,732,629 $5,357,684 a $5,732,629 $5,357.684 


Note—In order to show relative comparisons, statements for both years 
are based on actual market value of stocks and amortized value of bonds. 
If market value of bonds were used for 1937, the assets and surplus would 
be increased by $243 ,351.—V. 144, p. 1623. 


Woonsocket (R. I.) Worsted Mills—To Liquidate— 

Edwin A. Farnell, Vice-President, has announced that the plant will 
close permanently in about two weeks. The company manufactures worsted 
yarn and now employs 50. At one time it employed more than 250. 
The company, according to Mr. Farnell, will liquidate. 


York Knitting Mills, Ltd.—Jnitial Preferred Dividends— 

The directors have declared initial semi-annual dividends of $3.50 per 
share on the 7% first preferred stock and on the 7% second preferred stock, 
both payable Feb. 15 to holders of record Feb. 12.—V. 145, p. 138. 

Yel'ow & Checker Cab Co. Consolidated (& Subs.)— 


Consolidated Income Account for Year Ended Oct. 31, 1937 


Maven Gems GH GUAGE. ok « o's Si eds dads cic ccecdnse $4,243 413 
no athe bie e-em etn tee 3,741,895 
EO dis ncesdubintinaknedsntaaws $501,518 
a a ig NS Tay IRIS ee ST SE SEE, Siedler Gen ap 46,488 
I a i a ala len eal $548 ,006 
DA tk. cettnnkn kik aiddbat ek sahmnsh endeudstndwed 8,439 
Federal income and undistributed profits taxes_-.-.--.-.------ 37,638 
Depreciation of equipment and amortization of intangibles - - - 301,000 
een Ge Co. wll deen seen a nadudabaguees $200,928 
135,604 


Dividends declared and paid 


Chronicle 933 
Consolidated Balance Sheet Oct. 31, 1937 
Assets— Liabilities— tie 
te ee ee: eee $141,718] Accounts payable-------.---- $75,506 
Accts. & notes receivable. --- 34,232] Accrued liabilities.._.....--- 119,868 
Materials and supplies-___-_--_- 20,397] Instalments on equip. purch. 
Due from officers_...._.__-- 5,404 contracts (current) -_--.---- 165,000 
a Property, plant and equip... 673,284] Unredeemed cab scrip-__----- 14,983 
Franchise costs, goodwill and Reserves for contingencies - - - . 38,743 
other intangibles__._.___-_- 1,818,509] Class A-1 common stock ----- 1,395,050 
Deferred charges_...._._._-_- 267,400| Class A-2 common stock_.... 300,000 
I 60,710} Class B common stock ------- 1,000,000 
ied 5 Tae SS EE oars 87,495 
WE docs nat ae eee $3,021,656 WEE icutoschvenchesuseee $3,021,656 





a After deducting reserves for depreciation of $677,657 and unrealized 
profits on inter-company transactions of $93 ,221.—V. 146, p. 774 


Yazoo & Mississippi Valley RR.—Zarnings— 
December— 1937 1936 1935 1934 
Gross from railway-.--_. $1,256,152 $1,602,502 $1,092,705 $972,626 
Net from railway-_. -- - - 405,933 744,595 def124,308 279,590 
ne ater reats CP olivacee 223 314 525,307 def303,039 143,751 

rom Jan. 1— 
Gross from railway --.-. 16,321,407 16,111,613 12,692,220 11,916,718 
Net from railway__._-- 5,573,730 5,629,043 2,895,316 é 435 
Net after rents._..____- 3,132,602 2,911,164 560,293 


—V. 146, p. 125. 


Youngstown Sheet & Tube Co. (& Subs.)—Zarnings— 


Calendar Years— 1937 1936 1935 1934 
Net profit after interest, 

deprec., deplet., Fed- 

eral taxes, &c $12,190,648 $10,564,501 $1,597.521 x$2,665,119 
ae aed sh. on com__ $6.79 $7.03 $0.64 Nil 


x ° 

The preliminary consolidated income account for 1937, subject to audit, 
follows: Net operating income after maintenance and repairs, and other 
miscellaneous charges, including Federal income taxes and surtax on un- 
distributed profits, $21,834,780; interest, $2,694,266; depreciation and 
depletion, $6,949,866; net profit, $12,190,648. 
pid ee for the fourth quarter of 1937 were $1,696,022.—V. 145, 


p. 


ee 
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COMMERCIAL EPITOME 
Friday Night, Feb. 4, 1938 


Coffee—On the 29th ult. futures closed 1 to 5 points net 
lower in the Santos contract, with sales of 13 lots. The Rio 
contract closed 2 to 3 points lower, with only one sale. The 
usual week-end liquidation accounted for practically all of 
the trading and was centered in the September position, 
which sold at 6.08 and 6.10c. Private reports on Saturday 
indicated that Brazil’s exports for the week, Saturday in- 
cluded, will amount to about 400,000 bags. It is estimated 
that the month’s volume of exports will run to approximately 
1,400,000 bags, of which 800,000 to 850,000 are earmarked 
for the United States. Havre closed 2 frances higher to 4% 
frane lower. On the 31st ult. futures closed unchanged to 
1 point higher in the Santos contract, with sales totaling 33 
lots. The Rio contract closed unchanged to 2 points higher, 
with sales totaling 11 lots. Reports from Front Street in- 
dicated that offerings of Brazilian grades were increasing. 
Receipts at the Port of Santos last week were 279,000 bags 
and stock totaled 2,077,000 bags. A cable to the Exchange 
reported that the Bank of Brazil is distributing exchange to 
cover all importation deposits up to Jan. 22. Havre closed 
34 franc lower to 14 frane higher. On the Ist inst. futures 
closed 1 to 8 points off in the Santos contract, with sales 
totaling 88 contracts. The Rio contract closed 7 points up, 
with sales of 6 contracts, this business being confined to the 
March contract. Trading in coffee futures was limited to the 
Santos contract in large measure, but showed an expanded 
volume as rather free selling appeared from sources believed 
to be putting out hedges against coffee now afloat. Brazilian 
cost and freight offers were little changed, with Santos 4s 
at from 6.90 to 7.25e. Milds were steady, with Manizales 
at 934e. Havre futures were 34 to 14% frances higher. A 
cable from Brazil said that all efforts would be made to 
expand exports. On the 2d inst. futures closed 3 to 4 points 
off in the Santos contract, with sales totaling 22 contracts. 
The Rio contract closed 1 point down to 3 points up, with 
sales of only 4 contracts. Trading was light, with most of 
the selling believed to be against actuals recently purchased 
for shipment. Santos contracts opened 4 points lower, 
while Rio contracts were 1 lower to 3 points higher, the 
latter holding at these levels up to the close. Brazilian offi- 
cial Santos spot prices late yesterday changed for the first 
time since Jan. 18, Santos 4s, both hard and soft, declining 
200 reis per 10 kilos, while type Rio 5s were off 100 reis. 
Cost and freight offers from Brazil were about unchanged 
on open offers, with Santos 4s at from 6.90 to 7.30. Havre 
futures were )4 to 1 franc lower. 


The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS —RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


a 
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On the 3d inst. futures closed 3 to 5 points down in the 
Santos contract, with sales of 70 contracts. The Rio con- 
tract closed unchanged, with sales totaling only 3 contracts. 
Volume of business was light, and confined almost entirely 
to the Santos contract. Late yesterday the Santos official 
spot prices declined a further 200 reis. At to-day’s opening 
the official price on Rio No. 7s was up 200 reis. A cable from 
Brazil stating that the National Coffee Department would 
tighten regulations on coffee moving throughout the country, 
had little effect. New regulations will give to the depart- 
ment authority to apprehend illegally shipped coffee and fine 
the infractors. Cost and freight offers were unchanged. 
Clearances from Santos for New York yesterday totaled 
42,000 bags. Havre futures were 144 francs lower. To-day 
futures closed 2 to 5 points lower in the Santos contract, 
with sales totaling 76 contracts. The Rio contract closed 4 to 
5 points off, with sales totaling 6 contracts. Trading in 
coffee increased at the expense of values. Trade and com- 
mission houses were sellers, while part of the buying was be- 
lieved to be short profit-taking. Santos contracts opened 
2 to 5 points lower, while Rios were 2 to 3 points lower. In 
early afternoon Santos stood 6 to 7 points lower, with Septem- 
ber at 5.89c., off 7 points, while Rios were 6 points lower, 
with December at 3.99c. An important factor in the decline 
was the easier tone in the mild market, where Manizales for 
arrival Monday, were reported offered at 914c., off Me. 
For more distant shipment 93gc. was believed acceptable. 
Cost and freight offers from Brazil ranged from 6.80 to 7.25c. 
for Santos 4s. However, bids of less were believed acceptable 
although the quality was not all that could be expected. 

Santos coffee prices closed as follows: 











DGG, . cin ocnnnntewagae ond 6.31 | September - -..--------------- 5.91 
ME oa 0 ccccenonsacenccnannad 6.04| December - --.--..-...--.--.---. 5.91 
Fh avy nen dcincinmmnaial 5.94 

Rio coffee prices closed as follows: 
WEG os cand vaviendaseonenen 4.44| September -.........-....-.-- 4.01 
May bee Chuan nan enki mites POSUERE <2 oc ccccccnvcanceend 4.00 
IEF ccvccccccasccscesscocecss 4.01 


Cocoa—On the 29th ult. futures closed 9 to 3 pointe 
higher. Opening sales went at 5 to 12 points gain over Fri- 
day’s finals. At the high the various contracts stood 15 w 
18 points up. Sales totaled 118 lots or 1,581 tons. London 
outside prices ruled 8d. to 9d. higher. Strength of the 
March delivery proved a feature during a rather quiet 
trading session. The nearby contract is said to be strong 
because of the tightening actual situation, with the belief 
that sellers of March may have to scout around to find cocoa 
for delivery purposes or will have to cover short lines. At 
the close March stood 4 points over May and ran 9 points 
higher for the day. Local closing: March, 5.54; May, 5.50; 
July, 5.53; Sept., 5.60; Oct., 5.63; Dec., 5.73. On the 31st 
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ult. futures closed 1 point lower to 2 points higher. The 
Transactions 


opening range was 6 points up to 1 point off. 
totaled only 118 lots or 1,581 tons. London ruled generally 
steady, with outside prices 3d. lower to unchanged and 
futures on the Terminal Cocoa Market unchanged to 414d. 
lower, with only 240 tons trading. The local ring remained 
quite empty of offerings. Nothing official was heard from 
the African Gold Coast, although news of a more or less 
uncertain nature continued to be heard around the ring. 
Loeal closing: March, 5.53; May, 5.50; July, 5.55; Sept., 
5.61; Oct., 5.65. On the Ist inst. futures closed 4 to 8 
points off. The market was dull with a sagging tendency. 
Transactions totaled 225 contracts. The only news was a 
cable showing that shipments of cocoa in January were 
only about one-sixth as large as they had been in January 
Farmers on the Gold Coast were scheduled to 
hold another meeting to discuss the holding movement. 
Local closing: Feb., 5.39; March, 5.46; May, 5.45; July, 
5.51; Sept., 5.55; Dee., 5.67. On the 2d inst. futures closed 
20 to 16 points off. Transactions totaled 203 contracts. 
Seattered liquidation in a rather thin market caused cocoa 
futures to sag heavily in today’s session. The decline was 
ascribed to selling by tired longs who have been disappointed 
with the softening of the market. Only 100 lots were done 
to early afternoon, at which time March was selling at 5.32c. 
Afloats were increased by 18,000 bags, but warehouse stocks 
were reduced by 24,000 bags. They now total 586,474 bags. 
Local closing: March, 5.26; May, 5.27; July, 5.32; Sept.. 
5.39; Oct., 5.41; Dee., 5.50. 

On the 3d inst. futures closed unchanged to 2 points up. 
Transactions totaled 122 contracts. At one time prices 
showed net gains of 5 to 7 points. Sales to early afternoon 
totaled 110 lots. Warehouse stocks suffered a further de- 
crease of 4,532 bags. They now total 581,942 bags. Local 
closing: March, 5.27; May, 5.27; July, 5.33; Sept., 5.39; 
Dec., 5.52. To-day futures closed 22 to 29 points net higher. 
Sales totaled 329 contracts. Cocoa futures recovered in 
brisk trading after receipt of a Gold Coast cable announcing 
that cocoa farmers after voting to continue holding their 
cocoa until April, had adjourned their conference. They 
will burn the unsold balance of the crop at that time, the 
cable said. In spite of probability that the decision will 
promote secret selling of cocoa by farmers, the market im- 
mediately improved. Trading was fairly active, totaling 
210 lots to early afternoon. Warehouse stocks decreased 
slightly, to-day being the twenty-fifth consecutive day of 
declining stocks. They now total 581,912 bags, having de- 
creased about 500,000 bags in that period. Local closing: 
March, 5.49; May, 5.56; July, 5.62; Sept., 5.68; Dec., 5.78. 


Sugar—On the 29th ult. futures closed unchanged to 
1 point higher. Sales were only 29 lots, the bulk of which 
were entered by one broker and represented switches of 
March for September at 5 points, with March selling at 2.25c. 
and September at 2.30c. In the market for raws Refined 
Syrups, Inc., purchased 1,000 tons of Philippines due mid- 
April at 3.18¢. late on Friday, but the sale was not reported 
until Saturday morning. That compares with a price of 
3.20¢. paid for 2,000 tons of Philippines which also was done 
on Friday. The world sugar contract continued to move 
within a narrow range, prices closing 1 point lower to % 
point higher. Sales totaled 49 lots. In London the market 
was unchanged for raw sugar and terme prices were 1 point 
higher to 4% point lower. On the 31st ult. futures closed 
unchanged to 1 point off. Trading in domestic sugar 
futures was confined to the March and September positions, 
transactions totaling 151 lots, or 7,750 tons. The trade 
apparently continues to wait for clarification of the refined 
market and the end of the Puerto Rican stevedore’s strike, 
and as a result commitments are extremely limited pending 
developments. Reports of sales at 3.18c. were current in 
the raw-sugar market, but they could not be confirmed. 
Apart from the rumors of business, the market was un- 
changed from the close last week. At 3.20c. offerings of 
about 15,000 tons, mostly Philippines as late as May arrival 
were in the market, but important buying interest was not 
better than 3.15¢., although for suitable positions refiners 
were willing to pay 3.18¢. The world sugar market closed 
2 points lower to }4 point higher, with sales totaling 115 lots. 
On the Ist inst. futures closed unchanged to 2 points down 
in the domestic contract. Sales totaled 123 contracts. The 


last year. 


domestic sugar market was quiet in contrast to the activity 
and weakness in the world sugar market, where prices 
showed declines of 3 to 5 points at the close, which were the 
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lows of the day. The sharp break in London was largely 
responsible for the weakness of the world sugar contract. 
At London prices were 134 to 3d. lower. It was reported 
that unsold cargoes arriving there on an already glutted 
market, were offered at increasingly lower levels. Raws 
there were reported at about 1.05c. per pound f. o. b. Cuba, 
with freight still at 16 shillings per ton. In the New York 
market for raws 6,000 tons of Philippines due to arrive here 
early in March, were reported sold to Godchaux at 3.18e. 
Fully 50,000 tons of Cuban and duty free sugar were esti- 
mated as offered at 3.20c., with many sellers believed willing 
to take 3.18e. On the 2d inst. futures closed unchanged 
from previous final quotations in the domestic contract. 
Trading was quiet and without any significant feature. 
Sales totaled 210 contracts. In the market for raws Cubas 
and duty frees were offered at 3.18¢., but 3.17 was believed 
acceptable to some sellers. Buyers were showing only mild 
interest at 3.15e. In the refined sector the news was that 
the American Sugar Refining Co. was accepting 4.65c. a 
pound in several Southern States. World sugar contracts 
opened 1% higher to 14 lower and closed 114 points down to 
unchanged, with Or be totaling 169 contracts. London 
futures were unchanged to 144d. lower. Raws were offered 
at 5s. 5144d., equal to 1.04\%c. per pound f. o. b. Cuba, 
with freight reduced to 15 shillings per ton. Non-preferential 
raws were said to be available there at 1.03c. 

On the 3d. inst. prices closed unchanged to 1 point up in 
the domestic contract, with sales totaling 101 contracts. 
This market displayed little life during the session, the trade 
apparently waiting for further developments in either the 
raw or refined sugars. Raw sugar was offered at 3.17 and 
3.18¢., while buyers were bidding 3.15e. The Puerto Rican 
strike continued. So far none of the local refiners has met 
the Southern price of $4.65, but continued to quote $4.75 in 
Eastern territory. Whether all refiners will agree on the 
matter of eliminating from new contracts only price guaran- 
tees and other special terms is a moot question. So far 
announcements are far from uniform. The world sugar con- 
tract closed 1144 to 4% point up, with sales totaling 324 con- 
tracts. London futures were 34d. lower to 14d. higher. 
Preferential raws were offered on the basis of 5s. 514d. per 
ewt., equal to about 1.04 4c. per lb. f. 0. b. Cuba. Domestic 
sugar futures opened unchanged to 1 point lower and later 
stood unchanged. A good deal of the volume was done in 
March and September contracts which were at 2.24 and 2.29¢e. 
respectively in early afternoon. In the raw market it was 
reported that Colonial yesterday obtained 4,200 tons of 
Puerto Ricos, March shipment, at 3.17¢. National Sugar is 
quoting $4.65 for refined in certain southern territory. The 
world contract was featured by switching from March into 
more distant months, and further liquidation of the spot 
position in anticipation of first notice day, Feb. 15. Prices 
held 14 point lower to 1 point higher, March selling at 1.05c., 
unchanged, while March, 1939, contracts were 1.181%, up 1 
point. In London futures were 14d. either way. Raws there 
were still offered at 1.041% per pound f. o. b. Cuba. 

Closing quotations were as follows: 


NS to aice dash oS nea beni eaten 2. 23 Dd a. whining e wien 2.28 
BA art ins eh do ackitninatthideie bite%s'< 2.26 | December... .................. «-- 
 —_ ES SRE ANS Fe EIN: 2.27 |January (mew)................ 2.26 


Lard—On the 29th ult. futures closed unchanged to 3 
points up. Trading was comparatively light, with the under- 
tone reported steady. There was virtually no feature to the 
trading. Liverpool lard futures were unchanged to 3d. 
higher. Hog prices at Chicago on Saturday were steady. 
Seattered sales were reported at prices ranging from $7.60 to 
$8.60. Total receipts for the Western run on Saturday 
amounted to 15,000 head against 12,864 head for the same 
day last year. On the 31st ult. futures closed 7 points higher 
to unchanged. The opening range was 2 to 10 points higher, 
which gains were fairly sustained during most of the early 
session, prices later showing maximum gains of 13 to 17 
points. At these levels considerable profit taking developed, 
which reduced the gains very materially. Hedge selling also 
played a considerable part in erasing most of the early gains. 
Week-end exports of lard were 87,360 pounds, destined for 
London. Liverpool lard futures were unchanged from 
Saturday’s finals. Prices on hogs at Chicago closed 15c. to 
25e. higher The top price was $9, with sales generally at 
prices ranging from $7.70 to $9: Total receipts for the 
Western run were 65,800 head against 48,700 head the same 
day last year. On the Ist inst. futures closed 5 to 7 points 
lower. Trading was comparatively light during today’s 
session in lard futures. Prices opened unchanged to 7 points 
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lower, but later declined 5 to 10 points and held at about 
these levels to the close. Lard exports from the Port of New 
York totaled 44,825 pounds, destined for Antwerp. Liver- 
pool lard futures closed unchanged on all deliveries. Hog 
prices at Chicago were 15c. to 25c. lower, the top price 
registering $8.75, with the major portion of transactions 
ranging from $7.40 to $8.60. Total receipts for the Western 
run were 104,000 head, against 48,700 head for the same day 
last year. Total lard stocks on Jan. 31 were 41,864,000 
pounds, against 21,128,000 pounds on Dec. 31, the former 
figure representing an increase of 20,736,000 pounds. On 
the 2d inst. futures closed 2 to 5 points off. Trading was light 
and without special feature, prices moving within a very 
narrow range. Liverpool lard prices were unchanged to 6d. 
higher. No export clearances of lard were reported from the 
Port of New York. Chicago hog prices were up 10c. The 
early top price reported was $8.75, but late in the day the 
top price was $8.65. Most of the sales ranged from $7.50 to 
$8.60. Total receipts for the Western run were 63,700 head 
against 59,400 head for the same day last year. 

On the 3d inst. futures closed 2 jto 5 points off. Trading 
was light and without special feature. The opening range 
was unchanged to 5 points lower, with prices moving within 
a narrow field throughout the session. Export shipments of 
lard today totaled 11,200 pounds, destined for Malta. 
Liverpoo] lard futures were 6d. to 3d. lower. Hog prices at 
Chicago were 10c. higher. The top price reported during 
the day was $8.70, with most transactions ranging from 
$7.50 to $8.60. The demand for hogs was reported fairly 
active. Total hog receipts for the Western run were 59,800 
head, against 68,500 head for the same time last year. Today 
futures closed 10 to 7 points net higher. The strength of 
lard was attributed largely to short covering on prospects of 
lighter hog receipts. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
ryt Wed. Thurs. 


4 . Fri. 
pO, Pe ees .00 8.07 8.52 8.47 8.42 8.47 
ees 8.50 8.57 8.70 8.67 8.62 8.70 
Meu dve Hasindacbocandes 8.75 8.75 8.85 8.80 8.75 8.85 
FU vbv cddedeicpelaven 8.87 90 8.97 8.92 8.90 8.97 


Pork—(Export), mess, $27.3714 per barrel (per 200 
pounds); family, $21.50 (40-50 pieces to barrel), nominal 
per barrel. Beef: (export) steady. Family (export), $27 per 
barrel (200 pounds), nominal. Cut Meats: Pickled Hams: 
Picnic, Loose, c. a. f.—4 to 6 lbs., 13 4%c.; 6 to 8 Ibs., 12 %e.; 
8 to 10 lbs., 11%e. Skinned, Loose, c. a. f.—14 to 16 lbs. 
1734¢c.; 18 to 20 lbs., 15c. Bellies: Clear, f.0.b., New 
York—6 to 8 lbs., 2014c.; 8 to 10 lbs., 19 4e.; 10 to 12 lbs., 
18e. Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., 
1234¢.; 18 to 20 lbs., 125%e.; 20 to 25 lbs., 125¢e.; 25 to 30 
lbs., 1254ce. Butter: Creamery, Firsts to Higher than Extra 
and Premium Marks—29 1% to 3334¢e. Cheese: State, Held, 
’°36—22 to 24c.; Held, ’37—19c. to 21 Ye. 


Oils—Linseed Oil crushers apparently are adhering to the 
9.5¢. shedule generally, although it is reported that better 
than that was done on a Government bid. Quotations: 
China Wood: Tanks, spot and nearby, 15 to 15%e.; If 
shipped, 14 to 15e.; Drums, 16 to 16%e. Coconut: Tanks, 
.037% to .04; Pacifie Coast, .0814. Corn: Crude, West, 
tanks, nearby, .0714. Olive: Denatured, Spot, drums, 
$1.00 to $1.05; New crop, .95. Soy Bean: Crude, Tanks, 
West, forward, .06 to .061%; L. C. L., N. Y., .077. Edible: 
76 degrees, .10144. Cod: Crude, Norwegian, light filtered, 
34'%e. Turpentine: 33 to 36ce. Rosins: $6.05 to $9.35. 


Cottonseed Oil, sales, including switches, 119 contracts. 
Crude, S. E., 6\4%e. Prices closed as follows: 


February .....---<---- 7.60 D WO. cs sasceasdaseexs 7.68 n 

WE healidinnied «ee ff if Spee ft - 

fey NR eae -5 SE 7.60 n {A ig, CRE Beg PRS 2 7.70 n 
i des Coepeptncun, 65@ ..--|September.-........-- 7.75@ 7.76 





Rubber—On the 29th ult. futures closed 15 to 17 points 
net lower which proved to be the lows of the day. Prices 
started 8 to 13 points below the previous finals, with the 
market showing heaviness throughout most of the session. 
Transactions totaled 1,850 tons for the short trading session. 
Prices in the outside market were reduced to 145% for stand- 
ard sheets. Net exports of crude rubber under the restric- 
tion plan in December amounted to 105,927 tons, according 
to the January issue of the monthly bulletin of the Inter- 
national Rubber Regulation Committee, as compared with 
81,603 tons in November. December was the last month 
for which the old export quota of 90% applied. Local 
closing: March, 14.57; May, 14.70; July, 14.82; Sept., 
14.95; Oct., 15.00; Dee., 15.10. On the 31st ult. futures 
closed 12 to 20 points net higher. The opening range was 
2 to 12 points below previous finals. Shortly, after, prices 


Chronicle 935 


rallied sharply and continued to gain as the session pro- 
gressed. Transactions totaled 1,800 tons. London rubber 
market closed firm, prices 1-16d. to Md. higher. Outside 
prices in the local market were raised to a spot basis of 14%4e. 
for standard sheets. Since the rubber market at Singapore 
was closed, due to a holiday in the Far East, shipment 
business also was quiet. Local closing: March, 14.73; 
May, 14.88; July, 15.00; Sept.,15.10; Oct., 15.14; Dec., 14.22. 
On the Ist inst. futures closed 20 to 15 points net lower. 
Transactions totaled 83 contracts. The market was steady 
at a slightly lower range of values. Interest in the market 
was small, sales to early afternoon totaling only 520 tons. 
It was said that a little factory buying was done, but interest 
in that direction is small. The monthly tire report showed a 
decline in inventories during December. The London 
rubber market was 1-l6d. to Md. lower. Singapore con- 
tinued closed. Local closing: March, 14.57; May, 14.70; 
July, 14.80; Sept., 14.94; Oct., 14.99. On the 2d inst. 
futures closed 5 to 3 points off. Transactions totaled 129 
contracts. The market was quiet but steady. Opening 
unchanged to 4 points lower, the market stood at approxi- 
mately the same level in early afternoon when May was 
quoted at 14.68c., off 2 points, while July at 14.80c. was un- 
changed. Sales to that time totaled only 820 tons, reflecting 
the lack of interest. London closed unchanged to 1-32d. 
higher. Singapore, which was open after a 2-day holiday, 
also was unchanged to 1-32d. higher. Local closing: March, 
14.52; May, 14.65; July, 14.77; Sept., 14.90. 

On the 3d inst. futures closed 15 to 10 points net lower. 
The market was easy in sympathy with other markets. 
Liquidation was noted which uncovered stop loss orders. 
Trade interests also were reported moderate sellers. Sales 
to early afternoon totaled 1,250 tons. At that time May 
stood at 14.5le., off 14 points, and July at 14.65c., off 12 
points. Shipment offerings of rubber were described as 
liberal, but above a workable basis. London and Singapore 
closed unchanged to 4d. lower. Local closing: March, 14.37; 
May, 14.55; July, 14.65; Sept., 14.78; Oct., 14.83. Today 
futures closed 10 to 14 points off. Sales totaled 207 con- 
tracts. Trading in rubber futures showed a tendency to 
increase, but prices failed to improve. In early afternoon 
the market was fairly steady at losses of 4 to 8 points, with 
Mareh at 14.35c., off 4 points. Sales to that time totaled 
1,310 tons. In the outside market offerings of actuals from 
the east were somewhat heavier, it was said. London closed 
unchanged to 3-16d. lower as also did Singapore. Closing 
prices: March, 14.26; May, 14.44; July, 14.55; Sept., 14.64; 
Dec., 14.79; Jan., 14.84. 


Hides—On the 29th ult. futures closed 4 points higher 
to 1 point off. The opening range was 2 to 8 points under 
Friday’s closing. However, the tone was a shade improved 
during the later dealings and closing prices were irregular, 
with most of the early losses being replaced by net gains. 
Transactions totaled 1,320,000 pounds. Stocks of certifi- 
cated hides in warehouses licensed by the exchange showed a 
decline of 4,068 hides to a total of 776,811 hides. Local 
closing: March, 8.59; June, 8.95; Sept., 9.30; Dec., 9.61. 
On the 31st ult. futures closed 38 to 40 points net higher. 
Opening from 1 to 5 points advance, the list advanced 
rapidly under active buying and at the close prices were 
sulshantiolly above the previous day’s finals. Transactions 
totaled 5,640,000 pounds. The domestic spot hide market 
ruled quiet. No fresh sales were heard of during the course 
of the day and prices were without appreciable change. 
Local closing: March, 8.99; June, 9.34; Sept., 9.68; Dee., 8.99. 
On the Ist inst. futures closed 5 to 8 points off. The opening 
range was 3 to 8 points higher. The upturn in the securities 
market failed to help hides during this session, hide values 
easing off without showing any rallying tendency, and 
closing at the lows of the day. Transactions totaled 3,800,000 

meen Stocks of certificated hides in warehouses licensed 
oe the Exchange decreased by 3,077 hides to a total of 
771,632 hides. Nothing of worthwhile interest developed 
in the spot markets. Local closing: March, 8.94; June, 9.26; 
Sept., 9.60; Dec., 9.91. On the 2d inst. futures closed 31 to 
35 points off. Transactions totaled 94 contracts. Liquida- 
tion was considerable during a session. Sales to early 
afternoon totaled 1,800,000 pounds. Reports of low prices 
on spot hides sold on the Pacific Coast were current in the 
trade. Certificated stocks of hides in licensed warehouses 
were decreased 1,015 pieces, with the result that they now 
total 770,617 hides. Local closing: March, 8.60; June, 8.95; 
Sept., 9.25. 

On the 3d inst. futures closed 30 to 28 points net lower, 
with the December delivery only 8 points lower. Transac- 
tions totaled 163 contracts. The market was weak during 
most of the session, apparently in sympathy with the other 
markets. Prices during the early afternoon were 25 to 26 
points lower, with March selling at 8.35c. and June at 8.70c. 
Sales to that time totaled 3,960,000 pounds. The market 
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was in new low ground for the current movement and near 
the season’s lows. The trading was said to be influenced by 
a belief that spot hides would sell lower. Local closing: 
March, 8.30; June, 8.65; Sept., 8.97; Dee., 9.28. Today 
futures closed 19 to 12 points off. Sales totaled 108 con- 
tracts. Raw hide futures touched new lows for the move- 
ment in the early trading, but rallied and thereafter were 
fairly steady in moderately active trading. Sales to early 
afternoon totaled 2,680,000 pounds. Sales of spot hides on 
the Pacific Coast at 6'4c. for winter cows were reported. 
Loeal closing: March, 8.49; June, 8.77; Sept., 9.12. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’’ where they are covered 
more fully. 

Ocean Freights—Chartering of vessels to carry grain and 
a moderately active demand for tankers continues to feature 
the freight market. Charters included: Grain: Portland to 
Portugal, February, 32s. Gulf to Liverpool, Birkenhead, 
March, 3s, 144d. St. John or Halifax to Glasgow, prompt, 
2s. 11d. Gulf to Antwerp or Rotterdam, February, 20— 
March 5, 3s, option United Kingdom, 3s. 3d., Germany, 
3s. 6d. Gulf to Liverpool or Birkenhead, 3s, 1)4d., option 
Belfast, 3s. 3d. Atlantic ange to Portugal, February, 
3s. 3d. Gulf to Liverpool or Birkenhead, March, 3s, 114d. 
Gulf to Liverpool or Manchester, March 5-25, 3s, 14d. 
Gulf to Lisbon or Leixoes, February 18—March 5, 3s. 6d. 
Gulf to Lisbon or Leixoes, February 20—March 5, 3s. 6d. 
Grain Booked: One load, New York to Hamburg, February, 
17c. Trips: Trip across, delivery Providence, redelivery 
United Kinedom—Continent, February, $2.25. Trip up 
Cuba to North of Hatteras, prompt, $1.25. Homeward 
voyage, February, no rate given. Round trip Mediter- 
ranean, delivery north of Hatteras, March 1-15, 7s. 6d. 
Fixed for trip across, February, rate unbelievable. Scrap: 
Jacksonville—Portland range, to Gdynia or Stettin, February, 
19s. Range to Rotterdam, March 5-20, 18s. 


Coal—The complaint is quite general among bituminous 
coal operators that the job of selling soft coal has been ren- 
dered extremely complicated by the new regulatory system 
promulgated under the Guffey-Vinson law. It is pointed out 
that soft coal salesmen of some companies must be familiar 
with a thousand or so different quotations for their own fuel, 
as well as a similarly large number quoted by competitors. 
Computation of quotations under the Coal Commission’s 
formulas is so difficult that some companies doubt that 
prices charged in the last few weeks were correct. As a re- 
sult of this great uncertainty and unsettlement, salesmen are 
hesitant about giving customers a definite quotation. The 
possib:lity that current litigation may upset much of the 
commission’s work aggravates the salesmen’s plight con- 
siderably. This together with the relatively mild weather is 
not helping the coal business much. 


Wool—The wool situation is not brightening by an 
means, according to latest reports. Sluggishness prevails 
generally, and this includes foreign wools. There is so much 
in the political and business situation that makes for extreme 
uncertainty that most elements in the wool trade are disin- 
clined to take the initiative, adhering strictly to a waiting 
policy. Slow demand from manufacturers and reports of 
easing prices abroad are depressing sentiment. Raw wools 
show an easy tendency and the volume of business passing 
is insufficient to establish a definitely firm basis. arish 
factors seem to predominate at the moment, yet even though 
slightly lower prices are accepted on the sales being e, 
they are not apes as indicating that domestic wools are 
headed definitely toward a lower selling basis. Large quan- 
tities of wool are reported held by growing interests who are 
determined to wait out the situation, and with the aid of the 
Administration ultimately realize ert on their products in 
line with the cost of production. The short position of many 
manufacturers in the raw material is held to indicate sub- 
stantial buying at firm prices as general sentiment becomes 
more optimistic. 

_Silk—On the 31st ult. futures closed unchanged to le. 
higher. The opening range was ec. to le. higher. The 
volume of trading was relatively small. Average quotation 
of crack double extra declined 4c. to $1.5514. The primary 
markets ruled slow and s y. Yokohama reported a 
1 to 2 yen decline, while Kobe ran 1 yen lower to 2 yen 
higher. Grade D closed at 675 yen in both cities, off 24% yen. 
Spot sales totaled 300 bales, while futures amounted to 450 
bales. Local closing: Feb., 1.4814; March, 1.4814; May, 1.47; 
July, 1.46; Sept., 1.4544. On the Ist inst. futures closed 
unc to le. higher. Transactions totaled 81 contracts. 
The market displayed a steady undertone during most of 
the session, this being attributed largely to rather favorable 
monthly silk statistics. Crack double extra silk advanced 
ite. in the New York spot silk market to $1.56 a pound. 

e Yokohama Bourse closed unchanged to 4 yen higher, 
while the price of Grade D silk in the outside market re- 
unchanged at 675 yen. Local closing: Feb., 1.4914; 

March, 1.48; ryt 1.47; June, 1.47; July, 1.4614; Aug., 
1.4614; Sept., 1.4644. On the 2d inst. futures closed un- 
1g. 


to ec. higher. Transactions totaled 91 contracts. 
Trading was light, with switching the feature. Commission 
houses transferred 


out of February into September at a 
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difference of about 3 points, the trade taking the other end 
of the switch. In the early afternoon February stood at 
$1.50, up 4e., while September stood at $1.46 14, unchanged. 
Sales to that time totaled 360 bales. The price of crack 
double extra silk in the New York spot market stood un- 
changed to $1.56 a pound. Yokohama Bourse closed un- 
changed to 5 yen higher, but Grade D silk outside was 10 yen 
higher at 685 yen a bale. Local closing: Feb., 1.50; May, 
1.471%; June, 1.47; July, 1.47; Aug., 1.47; Sept., 1.46%. 
On the 3d inst. futures closed 4 to 1%e. down. Liquida- 
tion of nearby positions was reported in the raw silk futures 
market with trade interests the buyers. In early afternoon 
the market was 1% to le. lower, with March at $1.4814 and 
August at $1.46, on transactions of 270 bales. The price of 
crack double extra silk in the New York spot market remained 
unchanged at $1.56. Yokohama Bourse prices were un- 
changed to 3 yen lower, while outside the price of Grade D 
silk was unchanged at 685 yen. Local closing: Feb., 1.49; 
March, 1.481%; Aug., 1.451%; Sept., 1.454%. Today futures 
closed 14 to 1%ec. net higher. Sales totaled 17 contracts. 
Trading in silk futures was almost at a standstill, only 30 
bales changing hands to early afternoon. The price of crack 
double extra silk in the New York spot market remained un- 
changed at $1.56. The Yokohama Bourse closed unchanged 
to 3 yen lower, while the price of grade D silk outside lost 
2% yen to 682% yen a bale. Local closing: Feb., 1.50; 
March, 1.49; May, 1.4714; Aug., 1.46; Sept., 1.4614. 





COTTON 
Friday Night, Feb. 4, 1938 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 104,958 
bales, against 120,588 bales last week and 116,840 bales the 
previous week, making the total receipts since Aug. 1, 1937, 
6,090,071 bales, against 5,317,312 bales for the same period 
of 1936-37, showing an increase since Aug. 1, 1937, of 
772,759 bales. 














Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston... - 3,309} 6,341] 5,790) 3,576) 4,484) 3,714] 27,214 
Houston______-- 4,57 4,962) 10,003} 4,939) 5,509] 10,571) 40,555 
Corpus Christi_- 271 aseunie 100 pica ----| 1,025) 1,396 
New Orleans___-| 3,380) 13,029 ----| 4,429) 3,437] 4,563) 28,838 
Dente. .....-.+ 178 238 644 160 408 29} 1,657 
Pensacola, &c_-- ede hae abedl ama cntnlew 47 ieee 47 
Jacksonville__--_-- teal atin dating anand ivantiie 12 12 
Savannah______- 25 34 2 13 42 71 257 
Charleston______ 181 ie sia 208 engl 108 95 592 
Lake Charles_-_-- aaa nabbed oun <oull aka mal 99 99 
Wilmington_ .-_-- hati ceonl 2a 325) 470 327} 2,184 
Norfolk... --- 209 352 251 481 249 145) 1,687 
Baltimore- _--—-- seman wala 320 enttiled eres 100 420 
Totals this week_| 12,124! 24,956! 18,450! 13,923! 14,754! 20,7511104,968 























The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 


with last year: 


























1937-38 1936-37 Stock 
Receipts to 
Feb. 4 This \SinceAug| This ,Since Aug 

Week | 1,1937 | Week | 1, 1936 1938 1937 
Galveston. _..... 27,214/1,678,229| 6,824/1,574,383} 904,578] 682,061 
Texas City.._..-. ERE Piggy tsaes mast ndeiel, aldeal, .medineatiad 50 
ouston.____..- 40,555|1,619,885| 7,273/1,184,719| 899,980) 457,569 
us i_..| 1,396) 389,268 406} 281,529) 60,964 651 
Beaumont... ...- papa: 8,9 Pea 13,137 14,730} 25,729 
New Orleans... - 28,838/1,690,853| 27,788/1,588,208} 814,760) 622,347 
Mobile. -......-. 1,657| 178,442} 7,530) 200,248) 63,777] 109,281 
Pensacola, &c- ~~ 47| 70,352 mann 86,827 12,128 4045 
Jacksonville. __- 12 3,5 8 3,615 3,126 +288 
Savannah ___.... 257| 117,692 309} 110,433] 149,876) 153,903 
Charleston. __._- 592) 175,673 727| 147,637) 71,359) 42,161 
Lake Charles... 99| 77,796 25 53,916} 26,424 15,061 
Wilmington .._.. 2,184 19,024 594 19,086} 20,929) 21,003 

Norfolk. _..-.... 1,687} 46,049) 1,347) 29,515) 31,225) 33,8 
New York...._.. uaedl 650ebe oie sebten 1 8 
ai tl trina Sain ~~ aidan PAS Tne aaee 3,675 3,156 
Baltimore_-__.... 420 14,310} 1,995) 24,059 9. 1,150 
Totals. ...-0« 104,958'6,090,071' 54,826/5,317,312'3,078,581|2,226,889 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1934-32 
Galveston. -_.. 27,214 $4 12,690 
Houston... - 40,555 7.2 32 
New -| 28,838) 27,788) 13,527 
Mobile. ._._- 1,657 7,530 1, 
Savannah _... 257 309) 842 
ME dial intone mbéaiia® sedan 
Charleston - __ 592 727 789 
Wi ey 2,184 594 92 
Norfolk. ....- 1,687 1,347 922 
Me sctensl oanenel oasane 
All one 1,974 2,434 8,170 
Total this wk_| 104,958] 54,826} 70,572) 54,614] 85,311] 121,163 
Since Aug. 1-_- 6 ,090,07115,317,312'5,805,34513,523,693/6,011 »55016 808 302 








The exports for the week ending this evening reach a total 
of 147,554 bales, of which 23,177 were to Great Britain, 
17,982 to France, 22,775 to Germany, 13,551 to Italy, 
38,152 to Japan, 3,984 to China, and 27,933 to other desti- 
nations. In the corresponding week last year total exports 
were 122,063 bales. For the season to date aggregate exports 
have been 3,940,512 bales, against 3,508,084 bales in the 
same period of the previous season. Below are the exports 
for the week: 
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Week Ended Exported to— 
Feb. 4, 1938 
Exports from— | Great Ger- 
Britain) France| many | Italy | Japan | China | Other Total 
Galveston ___-_-_- 10.726; 4,138) 3,420) 6,452! 25.382 2,184) 12,296} 64,598 
Houston - ___._- 5,421} 3,996) 7,213) 7,099} 5,337] 1,800) 7,627) 38,493 
Corpus Christi-__- ee aid 1,738 are e hs 50| 1,788 
Beaumont------ m area 725 " etare 725 
New Orleans- --- cine 9,848; 6,711 6,078| 22,637 
Lake Charlies - - - 1,652 eee Saat -tltte 1,652 
Mobile. ......-- oa 23 430 430 
Savannah - -___-_- ae 2 2 
Se ee" 668 i= ae 668 
Los Angeles ____ 1,093 1,300 6,903 ers or © 9,296 
San Francisco _- 4,285 1,000 530 od 1,450 7,265 
See. iinet 23,177| 17,982) 22,775) 13,551] 38,152) 3,984] 27,933)147,554 
Total 1937_.__- 23,770} 12,953) 13,292| 15.688) 33,412 272| 22,676)122,063 
Total 1936 ____- 32.839! 26.494] 24,401] 19,399] 27,564 2.500! 31,290}164,487 
From | Exported to— 
Aug.1, 1937 to 
Feb. 4, 1938 | Great , Ger- 
Exports from—| Brittain lvrance| many Italy | Japan | China | Other Total 
Galveston.-_-__| 241,480)162,709) 202,070)/113.795| 73,619) 16,239)185,975| 995,887 
Houston - - - -- 214,)76|141,440) 137,779| 88 289) 55,782] 14,846!157.861| 810,173 
Corpus Christi! 88.175) 71.516) 56.971) 52,882} 25,677] 3,556) 57,032) 355,809 
Beaumont - - - 4,119 61 3,625 BE ina mp: fh 300 8.105 
New Orleans_| 333,086/223,420| 104,904) 80,461 20,151 1.900/146,078} 910,000 
Lake Charies_| 23,017) 6,341 2,586} 1,284 eee .---| 19,801} 53,029 
es onan 77,623) 17,083} 33,266} 10,103 _| 14,039} 152,114 
Jacksonville _- 1.222 ona 114 aaded 60 1,396 
Pensacola, &c | 33,143 112} 10,858 250 243) 44,606 
Savannah_.._.| 47,894 oe 30,508 648 4,436) 83,486 
Charleston_.-| 86,500 33,009 Pave 3,961} 123,470 
Wilmington pe eS od ipys 1,000 1,000 
Norfolk. ..... 3,798| 3,772) 17,020 420 1,541) 26,551 
Gulfport _ _ _-- 6,699) 5,341 2,157 sana aati 1,621} 15,818 
New York 700 769 SEA 132 10 6,861 8,472 
ae 227 “ae nail 250 3,613 4,090 
Baltimore - - - 30 Ee * ofan 398 pad ae 428 
Philadelphia. _ 154 561 322 200 omen vee ee 3,214 
Los Angeles 81,008} 10,714; 19,813) 1,162) 55,636 200| 66,375| 234,908 
San Francisco! 12,885 er 10,863 amma 17,327 ...-| 66.871} 107,946 
Seattle.....- ken aul maa ees eitcioa Pree 10 10 
, ee ee 1255, 936/643,839| 665,865|/349,604| 248,872] 36,741|739,655/3940,512 
Total 1936-37) 796.759|576,667| 473,991/219,128) 955,825| 18,475|467,239|3508,084 
Total 1935-36 966,442 551,462! 566,830 239,140 1120,183 28,080'661,193'4133,330 








NOTE—Erzports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
. while reports from the customs 
districta on the Canadian border are always very slow in coming to hand. 1n view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the monch of October the exports to the Dominion the present season 
have been 49,053 bales. In the corresponding month of the preceding season the 
exports were 37,574 bales. For the three months ended Oct. 31, 1937, there were 
65.401 bales exported, as against 61,882 bales for the three months of 1936. 


_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— ks 
Feb. 4 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston__-_-_- 7,400} 3,500} 6,000) 22,300} 2,000) 41,200} 863,378 
Houston_-____- 5,604; 2,838 $45) 14,044) 875) 24,206) 875,774 
New Orleans_-} 9,333} 1,491) 2,604) 5,901) 8,162) 27,491] 787,269 
Savannah-_____ Pee park le Mints pee aan ane 149,876 
Charleston _ - _- PRS a 9 pe 8 eS ooue aa 71,359 
Mobile___-_-_- 2,264 263 soot’ 140 o«sact S406 59,367 
Norfolk... ___- Poh Pind becarsie) Pray: a a Pea 31,225 
Other ports__- ee a es Are deel ----| 143,026 
Total 1938_-| 24,601) 8,092) 9,449) 44,128) 11,037) 97,307|2,981,274 
Total 1937_---| 22,533) 24,965) 5,981) 99,516) 7,469)160,284/2,066,605 
Total 1936____| 20,884) 5,553) 13,9721 38,195! 2,789! 81,393'2 382,560 
* Estimated. 


Speculation in cotton for future delivery during the 
past week was relatively light, with the trend of prices 
generally lower. Latest reports are to the effect that the 
farm legislation might contain factors stimulating to cotton 
values. Current rumor has it that the Commodity Credit 
Corporation, if the new farm bill is passed, will be pre- 
vented from selling any of the loan cotton prior to July, 
1939, unless the price reached a point where it would 
recover the loans made and expenses involved. It is stated 
that should the farm bill go through Congress in this 
form, 12c. or higher prices would be necessary to bring the 
cotton out. However, strong objections are expected to be 
raised to the bili when presented with this important 
change. 

On the 29th ult. prices closed unchanged to 3 points off. 
The market was quiet, with prices moving within a range of 
3 to 4 points. While the volume of business was not large, 
there were a number of small orders from numerous sources. 
The selling was again largely in the form of liquidation with 
some foreign selling of distant positions. The trade was the 
best buyer, with a scattered demand from New Orleans and 
local interests. Continued absorption of contracts by trade 
houses was looked upon as an evidence of stability, as buying 
was uncovered on every point decline. Textile markets 
were very quiet during the week. The volume of hedge 
selling was again light and there were no evidences of any 
break in the Southern holding movement. At the same time 
the movement of cotton into the loan showed a falling off, 
the total weekly acceptances through Thursday totaling 
79,507, compared with 185,602 the previous week and the 

ak of the acceptances of 451,000 bales for the week of 
Nov. 11. This brought the total amount of cotton in the 
loan to 4,823,548 bales, with an aggregate value of $211,515,- 
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783.30, and represented an average loan price of 8.38¢. a 
pound. On the 3lst ult. prices closed 9 to 13 points net 
higher. For the first time in several sessions the market 
showed considerable firmness, this being attributed to 
stronger Liverpool and Bombay markets and steadiness in 
the market for securities. Prices in the local market started 
3 to 6 points higher. While the volume of business was not 
large, prices mounted on a moderate amount of buying and 
an absence of liberal offerings made the market sensitive to 
the slightest demand. Offers from the South were light, 
indicating that farmers were still holding their cotton for 
developments and apparently expecting the market to ad- 
vance nearer the Government loan level. Houses with 
foreign connections were on the buying side, while later trade 
price fixing was quite conspicuous. There was also a 
moderate amount of commission-house buying. Under- 
lying conditions remained unchanged and practically every 
branch of the cotton trade, including the futures markets, 
spot cotton and textiles, assumed a waiting position pending 
developments in Washington. Southern spot markets as 
officially reported were 5 to 11 points higher. Average 
price of middling at the 10 designated spot markets was 
8.53¢e. On the Ist inst. prices closed 1 to 2 points net lower. 
The market opened steady and 4 to 6 points advance in 
response to higher markets in both Liverpool and Bombay 
and on overnight foreign commission-house buying. Early 
firmness in stocks and an advance in the London gold price 
to above the American equivalent. appeared to influence a 
little more outside buying. Hedge selling was light and the 
market displayed considerable stability. Some selling of 
May was well taken, while liquidation in March was again 
in progress, including exchanges to the later months. Volume 
of trade-price fixing, however, was less active, and it was 
evident that mills were not inclined to follow advances. 
High price: of the day were made early and during the after- 
noon the market began to ease under realizing. There were 
no evidences of improvement in general demand either for 
spot cotton or for textiles. Southern spot markets, as offi- 
cially reported, were unchanged to 2 points lower. The 
average price of middling at the 10 designated spot markets 
was 8.53c. On the 2d inst. prices closed 1 to 3 points up. 
The opening range was 3 to 5 points higher despite indifferent 
cables from both Liverpool and Bombay. The undertone 
was steady, with comparatively narrow price changes. 
General business was small, but exchanging et March to 
later months at 16 to 17 points difference to July, 28 points 
to October and 33 points to December, was quite active. 
It was estimated by some that exchanges totaled fully 40,000 
bales. Traders generally are on the sidelines, very few 
caring to make substantial commitments because of the 
great uncertainty over developments at Washington and the 
highly critical state of general business. Attention 1s being 
centered more on new crop possibilities, and in this connec- 
tion a forecast indicating a decrease of 13.6% and 29,712,000 
acres attracted attention. 

Traders are anxiously awaiting official indications from 
Washington as to whether the new crop will be under new 
legislation or under the present Soil Conservation Act. 
Southern spot markets, as officially reported, were unchanged 
to 5 points higher. Average price of middling at the 10 
designated spot markets was 8.54c. 


On the 3d inst. prices closed 1 to 3 points net higher. The 
market displayed a steady tone throughout the late deal- 
ings in a moderate volume of trading. Futures were steady 
at the opening, and the market did not respond to lower 
cables from Alexandria, Bombay and Liverpool. Several 
thousand bales of the May and July deliveries were bought 
by brokers with Bombay and Liverpool connections. Local 
professionals and New Orleans brokers supplied the bulk 
ot the contracts. There was a light demand from the Con- 
tinent, spot houses and the trade, while the selling was 
attributed to commission houses, liquidation in the March 
option, New Orleans and the South. Futures on the Liver- 
pool Exchange were unchanged to 1 point higher at the 
close. : 

Today prices closed 9 to 2 poinis net higher. The market 
continued to hold firm in the late afternoon, although prices 
had slipped off slightly from earlier levels. By the start 
of the last hour active positions were unchanged to 2 points 
better, with March quoted at 8.45, unchanged. Around noon 
the list was 6 to 8 points above the preceding close. The 
opening range was 3 to 7 points higher, with a moderate 
demand present from locals. Foreign support was again 
a factor, with Bombay, Liverpool and the trade buying. 
New Orleans brokers, spot interests and the South were the 
chief suppliers of contracts. The spot basis was held steady 
in Southern markets, and middling quotations have shown 
little variation over the past week. Memphis continues to 
report the best trade demand of any of the delivery centers. 
The Liverpool market closed higher today, with trading 
limited. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Jan. 29 to Feb. 4— soe. Mon. Tues. Wed. Thurs. 


Middling upland....-.------- 8.52 8.51 8.52 8.55 

Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 1%, established 
for deliveries on contract on Feb. 10, 1938. Premiums and 


Fri. 
8.60 
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discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %%-inch cotton at the 10 markets on Feb. 3. 
































% 15-16 |1 In. & % 15-16 jl In & 
Inch Inch | Longer Inch Inch | Longer 
Whtte— Spotted— 
Mid, Fair.....- -66 on} .90 on!/1.13 on||Good Mid..... -08 on] .29 on} .51 on 
St. Good Mid.-.} .59 on| .83 on|1.06 on|| St. Mid.....-.-. .08 off! .12 on} .34 on 
Good Mid....- -51 on] .76 on| .99 on||Mid....__....| .67 off] .47 off) .28 off 
i, wile nasnee .34 on| .60 on} .83 on|| *8t. Low Mid_./1.48 off/1.40 off/1.31 off 
a Basis | .25 on! .47 on|| *Low Mid_.... 2.28 off{2.21 off|2.16 off 
St. Low Mid...| .61 off| .36 off] .17 off Ttnged— 
Low Mid..---- 1.38 off|1.28 off|1.21 off|| Good Mid. .-.-.- .48 off| .32 off| .14 off 
*8t. Good Ord. /2.19 off/2.14 off|2.09 off|| St. Mid_....-- -75 off| .57 off| .39 off 
*Good Ord... -.|2.78 off|2.76 off|2.74 off|| *Mid__.....-.- 1.54 off|1.44 off|1.37 off 
Extra Whtte— *8t. Low Mid- -/|2.31 off|2.26 off|2.18 off 
Good Mid.....| .51 on} .76 on] .99 on|| *Low Mid_-_-..- 2.89 off|2.84 off|2.81 off 
4 eee .34 on} .60 on] .83 on Yea. Statned— 
Mid..........| Even | .25 on} .47 on||Good Mid_.... 1.20 off|1.04 off|_.91 off 
St. Low Mid_..| .61 off| .36 off] .17 off|| *St. Mid_____- 1.68 off|1.56 off|1.48 off 
Low Mid_-_--.-- 1.38 off|1.28 off|1.21 off]| *Mid_..___._- 2.40 off|2.30 off|2.24 off 
*8t. Good Ord _|2.19 off|2.14 off|2.09 off Grag— 
* Good Ord. _..|2.78 off|2.76 off|2.74 off|| Good Mid... .-- -56 off] .36 off] .18 off 
St. Mid_._....| .80 off| .59 off] .42 off 
_ ees 1.40 off'1.29 off\1.20 off 





*Not deliverable on future contract. 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday Monday Tuesday | Wednesday| Thursday Friday 

































































Jan, 29 Jan. 31 Feb. 1 Feb. 2 Feb. Feb. 4 
Feb. (1938) 

Range..|—_ ss—— | —- | ———- | | —- 1 C —— 

Closing .| 8.31n 8.40n 8.39n 8.40n 8.43n 8.48n 
March— 

Range..}| 8.31- 8.35] 8.34- 8.43) 8.41- 8.47] 8.41- 8.46; 8.42- 8.46] 8.48- 8.53 

Closing .| 8.33- 8.34] 8.42- 8.43] 8.41 ——/ 8.42- 8.43] 8.45 8.50- 8.51 
Aprii— 

» Range..|—_- —9§ — | ——- | > Fh > > SO — "OC — 

Closing .| 8.367 8.46n 8.44n 8.46n 8.48n 8.54n 
May— 
tp Range..| 8.39- 8.42] 8.42- 8.50} 8.48- 8.56] 8.50- 8.54] 8.51- 8.56} 8.53- 8. 

Closing .| 8.40 ——/ 8.50 8.48 8.51 ——)| 8.52 8.58 —— 
June— 

, Range-._|—— — — —_—|-——_—-_ -_——— 

Closing .| 8.43n 8.53n 8.52n 8.55n 8.57n 8.63n 
July— 

Range..| 8.44- 8.48] 8.50- 8.57] 8.56- 8.64] 8.57- 8.61) 8.60- 8.65) 8.62- 8.72 

Closing .| 8.46 ——/ 8.57 8.56- 8.57] 8.59 8.62- 8.63) 8.69 —— 
Aug.— 

Range_.|—_- )S3§ — | —- | ——-  ——Sh I —- —>—- SI - CO 
’ Closing .| 8.49” 8.61n 8.60n 8.63n 8.65n 8.73n 
Sept.— 

Range - - —_ —_—_|-— _—_— 

Closing .| 8.527 8.65n 8.64n 8.67n 8.68n 8.77n 
0a .— 

& Range..| 8.55- 8.58) 8.60- 8.69] 8.68- 8.75) 8.68- 8.71] 8.71- 8.75] 8.72- 8.83 

Closing .| 8.56 8.69 ——| 8.68 ——/ 8.71 ——| 8.72 8.81- 8.82 
Nov.— 

Range..fJ————"— i ee ee en” 

Closing .| 8.607 8.71n 8.70n 8.72n 8.74n 8.83n 
Dec.— 

Range..| 8.60- 8.64! 8.67- 8.70) 8.76- 8.79] 8.74- 8.76| 8.75- 8.77| 8.77- 8.86 

Closing .| 8.64 ——/| 8.73n 8.72n 8.74 ——| 8.77 ——| 8.85 —— 
Jan.(1939) 

, Range..|—— —!—— —|— ——| 8.79- 8.79] 8.78- 8.81] 8.82- 8.88 

Closing. 8.667 | 8.76n 8.74n 8.77n 8.80n 8.88n 





n Nominal, 


Range for future prices at New York for week ending 
Feb. 4, 1938, and since trading began on each option: 

















Option for— Range for Week Range Since Beginning of Option 

Ds De naisindhed Sanibbntosunse seonad 7.69 Nov. 3 1937,13.85 Mar. 31 1937 
Mar. 1938._] 8.31 Jan. 29} 8.53 Feb. 4] 7.39 Dec. 3 1937|13.97 Apr. 5 1937 
ae 5 Ne Gs tC as a 
May 1938_.| 8.39 Jan. 29] 8.63 Feb. 4] 7.60 Oct. 8 1937]12.96 Mar. 21 1937 
Pe eee eee 9.63 Aug. 27 1937]11.36 July 27 1937 
July 1938..| 8.44 Jan. 29] 8.72 Feb. 4] 7.65 Oct. 8 1937/11.36 July 27 1937 
MS BEER cdl cdonee cceddnleksuus aacenafsesinead cncceecdlubcectae ccsconce 
Dt Pl diese akbehabebes Mndtweligubeess | sanceoknclowubsees  wencsec% 
Oct. —- 8.55 Jan. 29] 8.83 Feb. 4] 7.85 Nov. 4 1937] 8.85 Jan. 11 1938 
Nov. Dctivtdadd ubasawledbose snouatieaveknen abeandnehiewebsens tnbanace 
Dec. 1938__| 8.60 Jan. 29) 8.86 Feb. 4] 8.73 Dec. 29 1937] 8.86 Feb. 41938 
Jan. 1939__| 8.78 Feb. 3] 8.88 Feb. 4! 8.67 Jan. 28 1938! 8.88 Jan. 28 1938 








Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton fxchange, 
from which we have compled the following table. ‘The 
figures are given in bales of 500 Ib. gross weight. 





Open 
Contracts 
Jan, 28|Jan, 29| Jan. 31) Feb. 1| Feb. 2| Feb. 3] Feb. 3 





New York 


20,100) 36,700} 25,100} 505,800 
9,800 











Se vancticuse ‘ 24,500 ; 28,900} 912,400 
Pe twinunbicees« 24,100} 26,800] 27,600/1,086,000 
New crop (1939): 
October.........--- 14,000} 7,300} 8,400] 403,500 
December 2,300} 16,800} 2,100) 86,100 
January aiecid 300] 1,700 3,800 
All inactive futures - - wove ween ooc- oore oiewets Pe Re ae 
Total futures......- 128,400] 38,900} 74,100] 85,000] 97,700} 93,800/2,997,600 
Open 
Contracts 


Jan, 26|Jan. 27|Jan. 28|Jan. 29| Jan. 31| Feb. 11} Feb. 1 





r New Orleans 
Current crop (1938): 


Ns a aenwise bine 3,800} 6,400} 4,500 850} 2,200] 3,050] 79,450 

MP vieliciader aie ve 3,150] 1,100] 6,750) 1,350] 2,750} 2,750) 96,500 

Mn tdcndenwene ss 4,550} 6,200] 9,700} 1,600] 5,600) 2,600) 167,600 
New crop (1939): 

October.......----- 1,300 350} 1,850 900} 1,900} 1,550} 94,700 

December- ----.---- 100 200} 2,450 250 SOG deca 9,450 


January 
All inactive futures - - cece eoce wece wees op oa didieaes 
Total futures. -.-.-.-.-- 12,900' 14,250° 25,250' 4,950! 12,650' 9,950' 447.700 
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Feb. 5, 1938 


The Visible Suaey of Cotton tonight, as made up by 


eable and telegrap 


, is as follows. 


Foreign stocks as well 


as afloat are this week’s returns, and consequently all forei 

figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 


1937 1936 1935 
799,000 642,000 823,000 
107,000 110,000 79,000 





906,000 752,000 902,000 
198,000 263,000 295,000 
286,000 213,000 169,000 

Oe aE 74,000 83 000 
090 *76,000 38,000 
000 *11,000 17,000 
13,000 5,000 8,000 





553,000 659,000 636,000 





only. 

Feb. 4— 1938 
Stock at Liv Ni eiciiniimemiad bales. 964,000 
Stock at Manchester. -~.-.-..-..-.-. 182,090 

Total Great Britain.......... 1,146,000 
OS OO an 267 ,000 
Senet £6 TOUne.. .ccsccesvnesaure 323 ,000 
Stock at Rotterdam---.......... 20, 
eee 06 DOROGER. ccctancsace ante 
Bete 66 GEROe.. -ccceccecescose 57,000 
Stock at Venice and Mestre---_-.-. 13,000 
Stock at Trieste. .....ccccccccce 8,000 

Total Continental stocks...... 688 ,000 

Total European stocks....-.-.. 1,834,000 
India cotton afloat for Europe... 104,000 


American cotton afloat for Europe 338,000 


1,459,000 1,411,000 1,538,000 
162,000 181 


’ 300 ,000 
937,000 39,000 655,000 
2,226,889 2,463,953 2,693,013 


040 2,001,896 2,196,265 1,740,457 


32,540 20,738 17,505 





7,664,325 7,507,956 7,427,975 


Of the above, totals of American and Gther descriptions are as follows: 


329,000 343,000 268,000 
66 ,000 65,000 49 ,0f 
154,000 208,000 246,000 
253,000 199,090 143,000 

000 94,000 


261.000 236,000 
2,226'889 2.463.953 2.693.013 


40 2:001;896 2:196.265 1,740,457 
17,505 


32,540 20,738 





5,384,325 5,820,956 5,486,975 
470,000 299,000 555,000 
41,000 45,000 30,000 
45,000 55,000 49,000 
33,000 14,000 26 ,000 


39,000 119,000 78,000 
162,000 181,000 125,000 
164,000 11 

9,000 3 


3'000 123.000 
937,000 539,000 655,090 





2,280,000 1,687,000 1,941,000 
5,384,325 5,820,956 5,846,975 





E t, Brazil,&c.,afl’'tfor Europe 134,000 
Stock in Alexandria, Egypt.---- 363 ,000 
Stock in Bombay, India... _-.-- 712,900 
Stock in U. S. ports....-.--..--3,078,581 
Stock in U. 8S. interior towns. ...2,598, 

U. 8S. exporte today........-.-- 21,210 
Total visible supply---------- 9,182,831 
American— 

Liverpool stock.........-- bales. 611,000 

Manchester stock. ..--cccccecce 128,000 

NN a eee 229,000 

OS ee ae 297 ,000 

Other Continental stock......-.-. 71,000 

American afloat for Europe_--.-- 338,090 

yy er 3,078,581 

. B. BOGGS? GEOR. 2... cacecéswe 2,598 ,0 

U. &. exports today... ccccesee 21,210 
Tetet A... .ceccosnaoee 7,371,831 
East Indian, Brazil, &c.— 

TAVESNOOL SOOKE... co ccescococeshe 353 ,000 

Manchester stock. ........--.-- 54,000 

oa eee 38, 

DT PEE caxcdidoiwaccanany 26,000 

Other Continental stock... f 

Indian afloat for Europe... 104,000 

E t, Brazil, &c., afioat....... 134, 

Stock in Alexandria, Egypt._-.- 363 ,009 

Stock in Bombay, India_...-.-- 712,000 
Total East India, &c_.......- 1,811,000 
SOR AMM. ck cvctsncoces 7,371,831 
Total visible supply sinha aiiaidh 9,182,831 

Middling uplands, Live RS sean o- 


Middling uplands, New York-.--.. ‘ 5 
Egypt, good Sakel, Liverpool... 9.59d. 
Broach, fine, Liverpool_......-- 4.20d. 
Peruvian Tanguis, g’d fair, L’pool 6.18d. 
C.P.Oomra No.1 staple,s’fine,Liv 4.32d. 


7,664,325 7,507,956 7,427,975 
730d. 6.074. 5.074. 
13.20c. 11.65c. 12.65¢e. 
11.01d. 9.76d. 9.20d. 

5.92d. 5.30d.  6.02d. 

ee ra: eee 

Gh mnnitinn, "cals 


Continental imports for past week have been 111,000 bales. 
The above figures for 1938 show a decrease from last 
week of 26,766 bales, a gain of 1,518,506 over 1937, an 
increase of 1,674875 bales over 1936, and a gain of 


1,754,856 bales over 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stock tonight, and the same items for the 
corresponding periods of the previous year—is set out in 


detail below: 





Movement to Feb. 4, 1938 


Movement to Feb. 5, 1937 


















































Towns Recetpts Shtp- Ship- | Stocks 
ments ments Feb. 
Week } Season | Week Week 5 
Ala., Birm’am 326) 56,060 879 3,269) 47,656 
Eufaula... -_-_ 107 9,616 201 ----| 10,073 
Montgom ’y 106) 44,625 318 180} 62,140 
Ns 6. ie 45| 67,961 544 1,384| 62,776 
Ark., Blythev.| 1,985) 163,792) 2,851 9,313) 74, 
Forest City} 1,379 ¥ 1,485 381; 11,386 
Helena ....| 1,429) 88,463) 1,930 5,307; 15,160 
Hope-.-...-.- 61| 64,397 316 14,216 
Jonesboro - - 811) 35,407 274; 10,318 
Little Rock} 1,502) 139,516) 3,496 7.746| 95,507 
Newport-._-_ 756| 44,926 407| 13,694 
Pine Bluff.| 2,352; 170,596; 2,591 7,509 953 
Walnut Rge 213; 61,161 osein 600} 14,856 
Ga., Albany -. 106} 16,521 36 213} 18,598 
Athens... 630) 41,881 815 2 30,372 
Atlanta....| 6,211) 147,826) 7,069 9,957| 228,745 
Augusta _..| 1,347) 145,779) 1,801 3,693) 117,409 
Columbus. - 500} 23, 36, 
acon .... 219) 41,995 657 1,446} 38,097 
Rome_..-_- 80) 16,352 25 2. 31,907 
La., Shrevep’t 388) 144,485) 1,338 1,715} 18,057 
Miss., ksd| 6,402) 223,493) 6,535 5,594) 23,499 
Columbus... 65| 37,310 411 354) 32,969 
Greenwood 4,172| 278,344) 10,187 13,677| 39,022 
Jackson__.. 483) 63,613) 1,484 1,400} 19,380 
Natchez __. 56 ,444 159 234 2, 
Vicksburg... 949} 48,151); 2,139 1,451 8,025 
Yazoo City} 1,967) 73,952) 2,119 4,596 7,785 
Mo., St. Louis} 5,695) 111,586) 5,695 7,801 1,920 
N.C., Gr’boro 51 é 9 229 3,914 
Oklahoma— 
15 towns *_| 5,919) 499,264) 9,073 2,52 93, 
8. C., Gr’ville| 3,337 +734 ” 5,000} 82,149 
Tenn., Mem’s| 72,103|1991,427} 80,223 40,21 . 
Texas, Abilene} 145 ,931 72 198 4,169 
Austin... 97| 17,235 139) 17 1, 
Brenham _. 3,345 21 2,153 
peese 694) 107,081 498 416; 10,267 
,, . Seem 187; 92,280, 301 6,024 
Robstown_. ----| 15,657 17 16 410 
San Antonio 32 7. 62 41 
Texarkana . 51} 41,479 165 405 8,391 
Waco....-- 488} 88,008} 3,255 492} 2,954 
Total.56towns 123,474|5439,325!154,229'2598,046! 95,571/5126,429!140,088'2001 ,896 





* Includes the combined totals of 15 towns in Oklahoma. : 
The above totals show that the interior stocks have 
decreased during the week 30,755 bales and are tonight 
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596,144 bales more than at the same period last year. The 
receipts of all the towns have been 27,903 bales more than 
the same week last year. 


Volume 146 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Feb. 4 for each of the past 32 years have been as follows: 


GES wcnee 8.6 Sl «sees 16.20c. | 1922 ..._- 17 .00c.|1914 ----- 12.75c 
| ae 13.25c. | 1929 -...- 20.05c.}1921 -...- 13.85c./1913 ----- 12.95c 
|. eee 11. GSS secs 17.50c. | 1920 -...- 37 .55c.|1912 ----- 10. 
| ee 12.55c. | 1927 -..-- 14.00c./1919 -.-.- 27 .45c.|1911 ----- 14.65c 
a 11.95c. | 1926 -.... 21.00c.}1918 -.-.-- 31.50c.|1910 ----- 14.§ 
|. ee 5.95c. | 1925 ----. 24.50c./1917 -.--- 14.60c. |} 1909 ----- 9. 
aseed 6.65c. | 1924 -__..34.85c.|1916 -._..12.00c. | 1908 -----11.85c 
SEES wages 10.65c. | 1923 ----- 28.10c.| 1915 ----. 8.70c.| 1907 ----- 11. 


' Machete and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES 
Spot Market Market 
Closed Closed Spot ;Contr’ct, Total 
Saturday_..|Steady, 1 pt. dec___|Steady_._..-.-.- 62 bie 62 
Monday -..-.|Steady, 9 pts. adv__|Steady___.__-- 100 pa ak 100 
Tuesday -.-|Quiet, 1 pt. dec__..|Barely steady-_- wane oui SBE SA 
Wednesday -_|Steady, 1 pt. adv___/Steady____..-- boul ae ae inane 
Thursday _-|Steady, 3 pts. adv__|Steady_____.-_- nani jell héew 
Friday _..-- Steady, 5 pts. adv__|Very steady _-_- ates a a ent a 
GG WN ink dodddingdctwénbdedgbadbnadics 162 aye 162 
ON i ree taal: Kaha 36 ,7541120,900|157 ,654 








Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 














——1937-38—— ——1936-37—— 
Feb. 4— Since Since 
Shipped— Week Aug.1 Week Aug.1 
pO et ee ere 5,695 111,833 7,801 220,296 
ae ee Ae, ce nanoasunn 1,375 84,466 1,175 110,667 
Sl Se ls wes woken coane ined 2,374 wien 3,47 
hy ya SSE eer ee 94 3,670 ne 5 6,648 
Via Virginia points.........-..-- 3,628 99 ,664 5,100 121,646 
Via other routes, &c..........«9- 18,493 585,157 13,000 404,520 
Total gross overland..._..----30,085 887,164 27,076 867,253 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 208 14,998 1,995 24,059 
Between interior towns_-_-_------- 145 5,610 309 7,858 
inland, &c., from South__.._---- 7,836 146,056 13,736 286,118 
Total to be deducted-_.-...-.-- 8,189 165,764 16,040 318,035 
Leaving total net overland *-_---- 21,896 721,400 11,036 549,218 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 21,896 bales, against 11,036 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 172,182 bales. 




















1937-38——— 1936-37 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Feb. 4__----- 104,958 6,090,071 54,826 5,317,312 
Net overland to Feb. 4_.__------ 21,896 721,400 11,036 549,218 
South’n consumptioa to Feb. 4-_- 85,000 2,880,000 130,000 3,475,000 

Tees Mee. wk ese ccees 211,854 9,691,471 195,862 9,341,530 
Interior stocks in excess_-_------- *30.755 1,801,059 *44,517 817,841 
Excess of Southern mill takings 

over consumption to Jan. 1_.-. ---- 477,549 ---- 1,056,143 
Came into sight during week- - --- Sewer. “aexdiee SOC | hksece 
Total in sight Feb. 4.____-.---- aw. , ppm Saree ---- 11,215,514 
North. spin’s’ takings to Feb. 4.. 24,107 820,144 36,840 1,184,702 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
TOMO. TF cckscntcscsase MT OM os a a cnee ace kanwdec 10,744,653 
OT  ppeaeepeceree: SIG. ba caencsaas teed 7,155,077 
1934—Feb. 9..-.....------ SPOT ae ancencccasendhennee 10,053,872 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 

















Closing Quotations for Middling Cotton on— 
Week Ended 

Feb. 4 Saturday; Monday ; Tuesday | Wed’day;Thursday| Friday 
Galveston_.-..-.- 8.31 8.42 8.41 8.42 8.45 8.50 
New Orleans - - - 8.55 8.65 8.64 8.64 8.68 8.73 
Mobile---.-..--.. 8.35 8.45 8.43 8.46 8:47 8.53 
Savannah -_-...- 8.59 8.67 8.66 8.68 8.70 8.75 
Norfolk. ...--.-- 8.70 8.75 8.75 8.75 8.75 8.80 
Montgomery - - - 8.65 8.75 8.75 8.75 8.75 8.85 
Augusta__.-.-.. 8.73 8.82 8.81 8.86 8.87 8.93 
Memphis---.-..- 8.35 8.40 8.40 8.40 8.45 8.50 
Houston- -_-..-- 8.35 8.40 8.40 8.40 8.45 8.50 
Little Rock. --- 8.25 8.35 8.35 8.35 8.35 8.45 
Dalles .....4s6- 8.00 8.10 8.09 8.10 8.13 8.18 
Fort Worth --- 8.00 8.10 8.09 8.10 8.13 8.18 

















New Orleans Cotton Exchange Acts to Admit As- 
sociate Members—Under action taken by members of the 
New Orleans Cotton Exchange on Jan. 17, it was decided 
to open the facilities of the Exchange to associate members, 
thus making its services available to a larger. body of manu- 


facturers, merchants, farmers, traders, and outside in- 
dividuals connected with the cottonindustry. It is explained 
in New Orleans ““Times-Picayune”’: 
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Associate members will not be required to be stockholders in the oushenee 
or pay initiation fees, but will be entitled to all the privileges of membership 
except the right to vote, attend meetings or hold office. 'They may serve 
as members of committees. 'The new membership will not have the privilege 
of personally executing orders on the trad ring, but will receive return 
commissions of business secured at the rate of $5 on a 100-bale contract and 
$2.50 on 50-bale contracts. On ‘‘day trades,’ contracts placed and com- 
pleted within one day, charges will be $7.50 on 100-bale contracts and $4.50 
= —— contracts as compared with $25 and $15 respectively for non- 

m 3 

The annual dues of the associate member will be $160 a year. 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


















































Saturday Monday Tuesday dnesdi Thursday y 
Jan. 29 Jan. 31 Feb. 1 Feb. 2 Feb. 3 Feb. 4 
Feb.(1938)|—— —_—_— > | ———- SO | -————-- — 
ee 846d- 847a| 8.55 ——| 8.54 ——/ 8.55 ——/ 8.58 ——/8.620-8.63a 
D arcana — —— ———— eee | ee eee | eee —— 
«6 oa 8.54 ——| 8.63 ——!| 8.62 ——/ 8.64 ——/ 8.65- 8.66] 8.72 —— 
June....- —S= | ——— | | ——- | ——- | ——-—- 
ss osen 8.59 ——/ 8.68- 8.69] 8.69 ——/ 8.70 ——/ 8.74 8.75] 8.80 —— 
August __.|—- —9§s§ —|—- —S9»s —_— | —- S| —- | ———- OO +1 —-_— — 
September |——_—- )S§ -——|——- S§s§ ——|—- S9s —_— | —- Ss | ——-S | ———-— —— 
October ..| 8.70 ——j| 8.79 ——/ 8.78 ——/ 8.81 ——/ 8.84 ——/ 8.91 —— 
November |——-_ _——— —|—_—- |---| ———- OC -— | ——- 
December.! 8.74 ——| 8.82 8.82 8.84 ——/ 8.87 ——/ 8.96 —— 
om. (1939)| 877b- 879a| 885d- 887a| 884b- 886a| 885b- 887a| 888b- 890a| 8.77 —— 
‘one— 
ae Quiet. {Barely stdy| Steady. Steady. Steady. Steady. 
Options___" Steady. Steady Steady. Steady. Steady. Steady. 





Cotton Loans of CCC Aggregated $211,215,783 on 
4,823,548 Bales Through Jan. 27—The Commodity Credit 
Corporation announced on Jan. 28 that “Advices of Cotton 
Loans” received by it through Jan. 27, 1938, showed loans 
disbursed by the Corporation and held by lending agencies 
on 4,823,548 bales of cotton. The amount of the loans ag- 
gregated $211,215,783.30 and represented an average loan 
of 8.38 cents per pound. 

Figures showing the number of bales on which loans have 
been made by states are given below: 


State : Bales State ‘ales 
Sha ckcecdvoncddmaetess TERT POSES on taodaneneseneonkad 75,918 
Io 5. sssidy dain dn'tn w alee at aae 54,893 | New Mexico. ................ 42,462 
BE. so. co caiiveie 526,470 | North Carolina. ............- 96,190 
CE batdccncnndavbioeds 36,305 | Oklahoma...............--.. 82,085 
a i 989 | South Carolina_.............. 213,344 
CN. cadcawcwuecdscewouwe oo tbe | Eel Beatie 243,091 
RS See ST Pe vitgtcsbivicuanesmadana 1,539 ,648 
pT ae ee a aa ga aay ae 9,033 


Two New Members of New York Cotton Exchange— 
At a meeting of the Board of Managers of the New York 
Cotton Exchange held Jan. 31, Alan Ryder Breed of Red- 
mond & Co., New York City, and Willis Paine Beal of Hunne- 
well & Co., Boston, were elected to membership in the 
Exchange. Both Redmond & Co. and Hunnewell & Co. 
are engaged in the brokerage business. Mr. Beal is also a 
member of the New York Cocoa Exchange. 


Returns by Telegraph—Reports to us by telegraph this 
evening indicate that according to reports from most sec- 
tions of the cotton belt, field work is deseribed as backward, 
because of severe weather and the uncertainty over the 
Government’s program for the new season. 








Rain Rainfall ——- Thermometer- 
Days Inches High Low Mean 
Texas—Galveston.-.-....-...- 1 0.41 68 36 52 
BEES. cw én 4 bien sein dry 68 10 39 
Bs ai swennednacsecn dry 74 26 50 
is cman wattle dry 76 18 47 
I oe waneee eu 1 0.06 76 40 58 
Corpus Christi........-- 1 0.01 74 36 55 
en ie ERE I 4 Rn 1 0.06 70 20 45 
hens necnamawnd dry 70 30 50 
|. > poe dry 70 32 51 
Houston .......- 1 74 28 51 
PR « 0. o 6 0<-~ 2 0.44 70 22 46 
Port Arthur 1 ; 70 34 52 
ys dry 74 28 51 
Oklahoma—Oklahoma City- -- dry 68 10 39 
Arkansas—Fort Smith------- dry 68 14 41 
ye 1 1.18 64 18 41 
Louisiana—New Orleans----- 2 0.68 72 32 52 
Missiesipyt — Meridian Rawnaene 1 0.50 70 24 47 
OO IEE 1 0.66 68 24 46 
Alabama—Mobile--.---.----- 2 0.30 69 28 
Birmingham -.-.-------- 1 0.36 22 
Montgomery ------------ 2 0.14 70 28 49 
Florida—Jacksonville...-..--- 1 1.26 74 32 
Miami 4 0.80 76 44 60 
Pensacola 2 0.28 62 28 45 
Tampa 1 0.02 74 36 55 
Georgia—Savannah 3 0.13 72 24 48 
tlanta 2 0.12 66 22 
Augusta 1 0.16 68 24 
Macon 1 0.06 68 26 47 
South Carolina—Charleston.. 2 0.08 68 37 
North Carolina—Asheville.._.. 2 0.44 62 16 39 
CEI, pc0ccndqmeene sa 2 0.23 62 26 44 
eee ee 0.26 22 
Wilmi Dib tans bee 2 0.48 70 24 47 
Tennessee—Memphis-------- 1 1.04 63 19 42 
Chattanooga .-.......--.- 2 0.53 64 28 46 
Ws ad da deewadssens 1 1.66 62 20 41 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 


Feb. 4,1938 Feb. 5, 1937 
Feet Feet 
New Orleans-_----.--- Above zero of gauge- 7.2 16.3 
Memphis_....------ Above zero of gauge- 22.4 47.8 
Nashville. .....----- Above zero of gauge. 2.0 34.2 
Shreveport. -..------- Above zero of gauge. 29.1 20.5 
Vicksbwrsg........-.-- Above zero of gauge. 23.6 48.3 


Receipts from the Plantations—The following table 
indicates the-actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outperts. 
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| ! 
Week Recetpts at Ports Stocks at Intertor Towns | Recetpts from Plantations 
End.| 
| 1937 1936 1935 | 1937 , 1936 | 1935 | 1937 1936 1935 
Nov.| | 
5.1263, 1821259,641 |363 ,686|2226,923/2301 ,784|2287,554/388,719/295,054/398,140 
12_|245,688/|264,096/|330,485 2342 886 2316783) 406,335 305,198)|359,714 
19_|195,034/|251 440/271 ,993/2459 694 | 2373 ,757|2321 ,538| 267, 158}28,2311/276,748 
26 | 160,560) 217 ,564|222 ,432| 2501 ,559| 2397, 158 2350, ahi sie 425|240,994/251,.3 9 
Dec. | 
3. |169,362)211,898)258, 950 2545,908|2366,617|2358,279|213,711| 181,327|266,804 
10_|165,506| 133,018) 157,455/2610, 850|2327, 953)|2369,180|230,448)194,354/ 188.356 
17_|169,711/}143,595/ 188, 143/2640, 423 2290.467|2 2371 ,801|199,284/106,109/ 190,764 
24 139. 233/119,319]158,812|/2663 852/2253,715/1911 "138 162.762 82,°67|169,268 
31 j141 ,563)117,505) 99, te 2250,247|2361 ,505| 147 ,067 112,749) 78,952 
| ” ; Ss ° oid 
Jan. | py 1937 1936 1938 1937 1536 | 1938 1937 1936 
z-|33 5,265) 96,101) 98,804'2619,799/2180,501|2337,209| 86,716) 26.355| 74,508 
14 /121, 714| 61,240) 92,756|2613,016/2142,612|2311,287/128,497| 23,351) 66,834 
21. 116,840} 82,643/|103,103|2629,639|2090,671|2285,38%| 133,463) 320,702) 77,204 
28_|120,588| 61,831] 86.523/2628,795|2046,413/2249,736|119,744| 17,573| 50.871 
Feb | 
4_|104,958 54,826 7e.evsianne ete 2001 ,896 2196265! 74,203' 10,309' 17,101 











The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1937, are 7,882,628 bales: 

in 1936-37 were 6,123,869 bales and in 1935- 36 were 6,848,982 
bales. (2) That, although the receipts at the outports the 

past week were 104,958 bales, the actual movement from 

re was 74,203 bales, stock at interior towns 
aving decreased 30,755 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1937-38 1936-37 
Week and Season 
Week Season Week Season 
Visible supply Jan. 28... ---.-- eo ft ) fe 
Visible supply Aug.1_.------| -----.- 4,839,022| ....-.- 4,899,258 
pmerican in right’ to Feb. 4_- 181,099/11,970,070| .151,345)11,215,514 
ay receipts to Feb. 3-.- 8,000 34,000 122,000; 1,502,000 
othe ndia shipm’ ts to Feb. 3 47,000| 264,000 43,000; 421,000 
Alexandria receipts to Feb. 2- 50, 1,412,200 50,000} 1,542,200 
Other supply to Feb. 2 * b._-- 15,090} 249,030 16,000} 314,000 
pe ae a pe 9,609 ,696/19,168,292) 8,193,860/19,893 ,972 
U — 
Visible supply Feb. 4..-..-.-- 9,182,831] 9,182,831] 7,664,325) 7,664,325 
Total takings to Feb. 4 a___-- 417,865] 9,985,461 529 ,535|12,229,647 
Of which American. .----- 258,865| 7,015,661 291 ,535| 8,922,447 
Of which other.........-.- 159,000! 2,969,809 238,000] 3,307,200 











* Embraces receipts in purope from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,880 000 1 al in 1937-38 and 3,475,000 bales in 1936-37— 
— not being available—and the aggregate amounts taken by Northern 

Oreign spinners, 7,105,461 bales in 1937-38 and 8,754,647 bales in 
1886.37, LAL , ich 4,135,661 Sales and 5,447,447 bales American. 


India Cotton Movement from All Ports—The receipts 

of {ndian cotton at Bombay and the shipments from all India 
rts for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: 
































1937-38 1936-37 1935-36 
Feb. 3 _— 
Recetpts— Since Since Since 
Week | Aug. 1 Week Aug. 1 Week | Aug. 1 
i 98,000! 934,000| 122,000! 1,502,000] 83,000! 1,086,000 
For the Week Since Aug. 1 
Exports 
from— Great | Contt- |Jap’n& Great Contt- ;Japan & 
Britatn| nent | China | Total | Brttatn nent China Total 

Bombay— 

1937-38 _ _ ----| 8,000] 77,000} 85,000} 14,000] 124,000] 294,000} 432,000 

1936-37__| 7,000] 28,000] 32,000} 67,000] 30,000} 163,000] 718,000} 911,000 

1935-36 _ ----]| 11,000] 66,000} 77,000} 33,000} 162,000} 489,000] 684,000 
Oth. India— 

1937-—38__]| 16,000} 31,000 ----| 47,000} 90,000) 174,000} -_---- 264,000 

1936-37 _- 38,000} 5,000 ..---| 43,000} 161,000} 260,000) -_---- 421,000 

1935-36__| 13,000] 18,000 -.--| 31,000] 143,000} 256,000) —__-_-- 399,000 
Total all— 

1937-38__] 16,000} 39,000] 77,000|132,000] 104,000] 298,000] 294,000] 969.000 

1936-37__] 45,000} 33,000} 32,000|110,000] 191,000] 423,000] 718,000|1332,000 

1935-36 _.'! 13,000! 29,000! 66,0001108,000! 176,000! 418,000! 489,000!1083,000 





























According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
24,000 bales. aepeets from all India ports record an increase 
of 22,000 bales during the week, and since Aug. 1 show a 
decrease of 636 ,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
































Alezandria,. Egupt, 1937-38 1936-37 1935-36 
Regie (center — 250,000 250,000 
oe AO , J 155,900 
Since Aug. 1-.........- 7,098,251 7,692,006 6.799.170 
This | Since || This | Since || This | Sinc 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1\| Week |Aug. 1 
To M ease er, &c._--- $ $09 146. etait 10 900 0001135: OrF 8000 138" $6°937 
To Continent « and India_|18 ,000/431,182/|34 ,000|408,875)| 13,000 430 ‘069 
To America. ..........- :000| 15,920|| 5,000 406. 513|| 3,000] 24:324 
Total exports. .._.____ 35,000/669,607||55,0001691 ,228/|31,000/691,327 














Note—A cantar is 99 Ibs. tian bales weigh about 750, Ibs. 


Feb. 2 were 


This statement shows that the 
250,000 receipts for the week — 


cantars and the foreign shipments were 35,000 
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Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and in cloths is steady. Demand for yarn is poor. We 
give prices today below and leave those for previous weeks 
of this and last year for comparison: 



































1937 1936 
8% Lbs. Shtrt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Mtddl'g| 32s Cop ings, Common |Mtddl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d s.d 8s. d. d d. s. d s. d. e. 
Nov 
5..|10% @12 910%@10 1%] 4.55 }11 @12 |10 7% @1010%; 692 
12_.|104 @12%| 910% @10 1%} 4.63 |11 @12%/10 9 @11l 0 6.71 
19..|10% @12 9104%@i0 1%| 4.55 |11 @12%/10 3° @10 6 6 76 
26..|10% @12 910%@10 1%) 4.64/11 @12%/10 9 @1l 0 6.72 
Dec. 
3..|10% @11%| 910% @10 1%] 4.65 [114% @12%/10 9 @1l 0 6.81 
10..110K4@11%| 910% @10 1%] 4.70 |114%@12%|10 9 @10 4%) 6.93 
17_.1104@11%| 9104 @10 1%] 4.81 |114%@12%|10 6 @10 9 6.88 
24..1104%@11%| 910% @10 1%) 488 |114%@12%|10 6 @10 9 701 
31_.|10% @11%| 9104 @10 1%) 4.84 |114%@12%)|10 6 @10 9 7.10 
Jan.- 19/38 19|37 
7..|10% @12 910%@10 1%) 4.97 |11%@12%|9 4 @9 6 731 
14_.|10%@11%| 910% @10 1%] 5.02 |114%@12%|9 4 @9 6 7.20 
21_./10% @11%| 910% @10 1%) 493 |12 @12%| 9 6 @10 0 7.16 
28..|10% @11%| 9104%@10 1%| 4.82 |124%@13%; 9 6 @10 0 7.34 
Feb. 
4_.110%@11%|9 9 @10 4.93 '1244@13%' 9 6 @10 0 7.30 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the ‘ae week have 
reached 147,554 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 

GALVESTON—To Trieste—Feb. 1—Ida, 2,473_...---.-------- 


To Venice—Feb. 1—-Ida, 3,979 ; 
To Liverpool—Jan. 27—Tripp, 5,022...Feb. 3—-Maethias 


I OR ii le Ae ah ie ok eh hi pee ai ee 7,266 
To Manchester—Jan. 27—Tripp, 3,153-.-Feb. 3—Maethias 
se eae ecm e nec ad ae © ,460 
To gga 28—San Mateo, 236..-Jan. 29—Duquesne, 
FF OS ee a ee 106 
To Antwerp—Jan. 28—San Mateo, 22___Jan. 29—-Duquesne, 
I a nia minds bh ieee te ie Al 621 


To Havre—Jan. 28—San Mateo, 100___Jan. 29—Duquesne, 
RM ctatwbatitines tt idébetnedaeninteneteicehenaRe 
To Dunkirk—Jan. 28—San Mateo, 435__-__--.---.---___--- 5 
To Japan—Jan. 27—Tsuyama Maru, 6,995___Jan. 29—Muen- 
sterland, 5,852; Norden, 6, 462___Jan. 29—Italy Maru, 


RUINS 2 ic ic as a-ak aa ik ended hide aden tein Die ese 25,382 
To China—Jan. 27—Tsuyama Maru, 579..-Jan. 29—lItaly 

p | RF ERR 3, oe RE ae eer ,184 
To Rotterdam—Jan. 29—Duquesne, 495; Spaardam, 229_-___-_ 724 
To Copenhagen—Jan. 31—-Topeka, 300-------------------.- 300 
To Oslo—Jan. 31—To on _ sco gi = Stem See etasihaaea te 100 
To Gdynia—Jan. 31— ka, 2,003; Brasillien, 16_-..-Feb. 3— 

Maethias Steinnes, 2. te i as a sak calcite inh ances aaebindl min mite 4,899 
To Gothenburg—Jan. 31—Brasillien, 315---.---.----------- 315 


To Bremen—Feb. 3—Waban, 3,218 
To Hamburg—Feb. 3—W aban, NE be ai alias 
To Genoa—Feb. 2—-Cardonia, 5 174 
To Oporto—Feb. 2—-C ardonia, i {PRS ener ree 1,837 





To Leixoes—Feb. 2—-Cardonia, (ARR, Geil, ipa 220 
HOUSTON—To Valparaiso—Jan. i4—Margaret Lykes, 23....... 23 
pO Sees SS > a a ae 3 
To San Jose—Jan. 14—-Margaret i.  Neppa ee ereees 29 
To re 24—-Maragret Lykes, 35..-Jan. 29—Ruth - 
i de needa nna annnenals 
To oane Ventura—Jan. 24—-Margaret Lykes, 1__-Jan. 29— 
pA SS a ee 46 
ToC openhagen—Feb- 2—-Brasillien, 100_.__Jan. 28—-Topeka, 
| ee em ET Ea er ee 350 
To Gdynia—Feb. 2—Brasillien, 584_._Jan. 28—-Topeka, 1,272 
ee i, a os ne en gh bbue weebenegedbes 2,789 
To Japan—Jan. 31—Muensterland, 5,337.........-...------ 5,337 
To China—Jan. 31—-Muensterland, 1,800._...------------- Ad 
To Genoa—Jan. 27—Ada O, 2,397 -- _Jan. 31—Cardonia, 426__ 2,823 
To Trieste—Jan. 28—Ida, 1 eee ee 277 
To Venice—Jan. 28—Ida, a 999 
To Gothenburg—Jan. 28 —Topeka, 535_..Feb. 3—Vasaholm, aes 
ee en EE ee ee ete on hh seen ee 
To Oporto—Jan. oe Te OEE, TOR nw ww cssnnesce 875 
To Liverpool—Jan. 31—-Tr Tipp. alta ge mee a PA 2,760 
To Manchester—Jan. 31— a ReGen ,661 
To Antwerp—Jan. 29—San Mateo, 54_.-Feb. 1—Duquesne, 160 
ae ete as ol di lal oath a cate cw oe ee katte mil ates * 

To Ghent Jan. 29—San Mateo, 189.._-Feb. 1—Duquesne, 1.802 
5 ea ea Saar eT er ee J 
To Havre—Jan. 29—San Mateo, 2,152_._Feb. 1—Duquesne, 3.638 
RTS Ea eR SC el fae 6 Ti 2 A aa eee eer aN F 
To Dunkirk—Jan. 29—San Mateo, 165____....------.----- 165 
To Marseilles—Jan. 31—-Cardonia, 193-_..-..-------------- 193 
To Oslo—Feb. 3—Vasaholm, 4.-.......-.----------------- 4 
To Leixoes—Jan. 31—Cardonia, 355...-...---------------- 355 
To Rotterdam—Feb. 1—Duquesne, 537__-__.----_---------- 537 
To Bremen—Jan. 31—Waban, 3 371_- _Feb. 3—Bockenheim, onr 
a Lak ak et as is Sate a ain mania in in nich ae oe : 
To Hamburg—Jan. 31—Waban, 22___Feb. Ve 14 36 

NEW ORLE To Antwi Jan. 31—Nevada, 525_._Feb. 1 
—Western Queen, 100; poamdam, 180: 136 thenaditiie, Be — 825 
To Ghent—Feb. 1—Western Quete: e ELLIE SG 150 

To Havre—Jan. 31—Nevada, 1,816-- “heb. 1—Western Queen, 
,001_..-Jan. 27—Antverpia, 3,081_..-..-.---.--..-.-.-- 7,898 

To Dunkirk—Jan. 31—Nevada, 1,700.._Feb. 1—Western 


To + aie ‘[—Koenigsberg, 2,487---Jan. 26—Waban, 





CORPUS SCHR te, Ma etd = ig 
4 Ham 3—E 


brug— ’ 
ToR Feb. ee ri 50 
LARS < RLES—To Liverpool—Jan- bg esse pea 7 See 
‘0 Manchester—Jan. 17— 
NORPOLI To Hamburg—Feb. 
SAVANNAH—To Manila—Jan. 28—Pro 





BEAUMONT—To Bremen—Jan. 29——Bockenheim, 725 
SAN EmeOIsO0—Te Great Britain—’?—+4, 
ce hedibusansoupaasbebe 
To Ja i i ns os a tite Gein MND eae > 
ee aed BO i idsdcn don shngsietdsduoseencece 
LOS ANGELES—To Liv 1—Jan a} 
To Japan—Jan. 27—Tokai Maru, Pres 
,187..-Jan. $i—Taiho Maru, i 602) Feb. 2—California , eos 
To Bremen—Jan. 3i—Weser, 1,300-.-.-------------------- l, 
WR oo 6 oo ob db ecn cn nndbbsensebn oc cecddsoscnuascccaceouns 147,554 
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_Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


Stand- 


High 

Density ard 
Liverpool .52c. .67¢. 
Manchester.52c. .67c. 
Antwerp .52c. .67¢. 
Havre .52¢e. .67¢. 
Rotterdam .52c. .67e¢. 
Genoa d.45c. .60c. 
Oslo .58e. 73. 
Stockholm .63c. .78¢. 





*No quotations. 


High 
Density 

Trieste d.45e. 
Fiume d.45c. 
Barcelona s 

Japan * 

Shanghai * 

Bombay x .50c. 
Bremen -52¢. 
Hamburg .52c. 


Stand- | High Stand- 

ard Density ard 
.60e. Piraeus -85e. -00 
.60c. Salonica .85c. 1.00 

* | Venice d.85c. 1.00 

* | Copenhag’n.57c. 720. 

* | Naples d.45c. .60c. 
-65e. | Leghorn d.45c. 60c. 
-67¢. | Gothenb’g .57¢. 720. 
67c. | 


x Only small lots. d Direct steamer. 


_ Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Jan.14 Jan.21 Jan. 28 

oe aa 66 ,000 51,000 50,000 
, EI ai a aE 1,106,000 1,141,000 1,126,000 
Of which American--_-...-..-- 680,000 726,000 722,000 
iitiincdianiimennmeres 67,000 87,000 37,000 
Of which American-__..-..-.-- 43 ,000 73,000 21,000 
DE in tid a ncsecunncos 261,000 255,000 255,000 
Of which American----...-...-. 167,000 147,000 148,000 


Feb. 4 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, 
12:15 Quiet. Quiet. Quiet. Quiet. Quiet. Moderate 
P.M demand. 
Mid. Upl’ds 4.82d. 4.87d. 4.92d. 4.89d. 4.88d. 4.93d. 
Futures { Quiet, 1 pt.| Steady, | Quiet but Quiet, Steady; 
Market {{Quiet, un-| decline to |3 to 5 pts.|stdy., 1 tojl to 2 pts.|/2 to 3 pts. 
opened changed. | 1 pt. adv. | advance. | 3 pts. dec.| decline. advance. 
Market, {jQuiet,1pt.} Steady, Steady, | Quiet but |Steady,un-| Steady; 
decline to |2 to 3 pts.|/4 to 5 pts.|steady, un-|changed to|2 to 4 pts. 
P.M. | 1 pt. adv. | advance. | advance. |changed to] 1 pt. adv. | advance. 
{ 1 pt. dec. 





Prices of futures at Liverpool for each day are given below: 


















































Jan. 29 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
Feb. 4 Close] Noon; Close| Noon Close] Noon} Close} Noon, Close} Noon; Close 
New Contrada d. d. d. d. d. d. da. d. d. d d. 

Samenes (3060.8 GG. askoe calon cales ctlve cubene co}es shine Jute Gees be 
a 4.72] 4.74] 4.75| 4.80] 4.79] 4.77] 4.78] 4.76] 4.78] 4.82] 4.82 
[ae 4.77| 4.79] 4.80] 4.85] 4.84] 4.82] 4.83] 4.81] 4.84] 4.87] 4.88 
\ eee 4.82] 4.84] 4.84] 4.90} 4.89] 4.87] 4.88] 4.86] 4.89] 4.92] 4.92 
GE acensoce 4.89] 4.91] 4.92] 4.97] 4.96] 4.94] 4.95] 4.94] 4.96] 4.99] 4.99 
December - - ---- 4.92|__ _._] 4.94]__ __] 4.98]__ __] 4.98]. --] 4.99].. --] 5.01 
January (1939)__| 4.95]_. ._] 4.97] 5.02] 5.01] 5.00] 5.01] 4.99] 5.02] 5.04) 5.04 
[ee 4.97|_. -.| 5.00}. --| 5.04].. -.] 5.03]. --] 5.04]... ..| 5.07 
ae 4.99)__ _.] 5.02]__ __] 5.06]__ --] 5.05]_- --| 5.06]-- --] 5.09 
[ee S601... ..1 6001.. ..1 SOM... -.| SO01.. ~.| 6.071.. --) 620 


Friday Night, Feb. 4, 1938 

Flour—While demand in general continues light, there 
seems to be a little more flour selling under cover. Here 
and there are indications that some bakers are starting 
to need supplies. Encouraging hopes for some gain from 
the very low level of new business booked for many weeks 
were sporadic reports of small round lots worked. It is 
understood that most of these are for shipment within 30 
days. 


Wheat—On the 29th ult. prices closed %%c. to %e. net 
lower. The market slumped as much as a cent a bushel 
today principally as the result of a weather forecast pre- 
dicting rain or snow over much of the grain belt. The sug- 
gestion that drought districts in both the winter and spring 
wheat belts might receive some moisture, found the market 
susceptible to this bearish forecast. There appears little in 
the situation to warrant any aggressive support. Export 
demand for American wheat has been disappointing, and 
with increasing uncertainty regarding general business, 
especially as reflected in the continued downward trend of 
the securities market—it is not surprising that most markets 
are very sensitive to bearish developments. Aside from 
confirmation of Portugal’s substantial buying of wheat, 
the export market was almost at a standstill. Portugal’s 
order was reported to consist of approximately 1,900,000 
bushels of United States wheat, including four cargoes of 
red winter, one cargo of hard winter and two of Pacific 
Coast wheat. Four cargoes of Argentine and Australian 
wheat also were taken. On the 31st ult. prices closed un- 
changed to %c. higher. The market showed considerable 
firmness today as a result of adverse crop conditions re- 

rted in widespread domestic winter wheat areas of the 
Southwest and West. A severe cold wave, together with 
inadequate snow protection, was reported. Expected rains 
had failed to materialize, and none were forecast, with much 
Kansas wheat —— out of the ground, ey new tee 

rospects appear the rest in years at this stage of the 
au. In addition, P serene from the United States Bureau 
of Agricultural Economics suggested a year-end surplus of 
only 120,000,000 to 125,000,000 bushels in this country 
July 1 next. These figures contrasted sharply with recent 
private estimates that the carryover would total 200,000,000 
bushels. A maximum advance of 1%c. a bushel was scored 
today by the Chicago wheat market, but partial reactions 
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ensued because of relative scantiness of North American 
wheat export business that could be confirmed. On the Ist 
inst. prices closed 1!¢c. to 14%e. net higher. A sharp up- 
ward movement in the Liverpool market had a highly stimu- 
lating effect on wheat values on the Chicago Board, prices 
there scoring maximum gains of almost 2c. a bushel. Nu- 
merous traders here associated Liverpool wheat price bulges 
with a revival of European war talk that followed the tor- 
pedoing of a British ship near Spain. Giving emphasis to 
war talk was word that refusal of protective insurance 
against attacks from the air went into effect today through- 
out the British Empire. The Liverpool wheat market, due 
unchanged to °c. lower, showed at some stages today 1%e. 
gain. Adding to bullish developments were persistent reports 
of unfavorable crop conditions throughout many important 
sections of the United States and of western Canada. Re- 
ports were current that France might soon be in the market 
for United States red winter wheat, and there were indica- 
tions that 300,000 bushels of domestic hard winter wheat 
had been bought for shipment overseas, chiefly to European 
continental countries. On the 2d inst. prices closed un- 
changed to %c. lower. The market appeared to be domi- 
nated today by the possibilities of rain or snow Southwest 
and West. It was not, however, until near the end of trading 
that any pronounced drop of prices took place. This was 
when news came of light scattered showers in Kansas and 
Nebraska. Downturns of 1c. in Chicago wheat prices 
proved the maximum drop of the day. Last minute rallies 
were experienced, but these were only fractional. One 
stimulus to price recoveries was word of a dust storm at 
Amarillo, Texas. Another sustaining factor was news from 
Liverpool that light deliveries on March contracts there 
were expected. May wheat contracts led the Chicago down- 
turns, and fell to 93%e., off 1%e. overnight, but closed 
at 93 4c. to 93 %e. 

On the 3d inst. prices closed % to 1c. higher. Advances 
of 14 c. a bushel in wheat values today contrasted strongly 
with downturns of stock market quotations. A factor 
largely responsible for the upswing of wheat values was 
the report that another crop failure appeared likely in 
United States wheat territory west of the hundredth 
meridian because of persistent drought. Some reports from 
the Southwest stressed alternate thawing and freezing 
weather that threatened crop damage. In addition to the 
above bullish influences there was a better European de- 
mand for wheat from the United States. It was assumed 
that weakness of securities at New York acted as a curb 
on Wheat gains. 

Today prices closed 1 to 144c. above yesterday’s finals. 
Flurried buying that accompanied warlike European devel- 
opments hoisted wheat at much as 2c. a bushel today, but 
top quotations failed to hold well. A wet blanket was 
thrown on wheat buying ardor here when the Liverpool 
market closed without showing price upturns of conse- 
quence. Late estimates put export purchases of North 
American wheat today at 400,000 bushels, including mod- 
erate amounts to Germany. The fact that today’s destruc- 
tion of a British ship in the Mediterranean was the second 
such occurrence within a week attracted special notice, and 
soon led to a rush of buying orders for wheat futures. 
Initial setbacks of about %c. in wheat prices, associated 
with moist weather Southwest, were quickly replaced by 
upturns that in some cases took the market 2c. above the 
early low point. Open interest in wheat was 90,687,000 
bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
| wsenptiterenss 110% 110% 111% 110% 111% 112% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 













Sat. Mon. Tues. Wed. Thurs. Fri. 

WE on cnnnawacnenecenenkm canna 92% 93 94% 93% 94 95 
Mah 6 cab wedeaino eames eginarel 87 88 89% 89 897 
OEE LEE LIE 7 89 89 

Season's High and When Made | Season's Low and When Made 
WE nnessane 122% July 29, 1987 | May iced daichii 85 Nov. 8, 1937 
Sbin concen 105 Sept. 28, 1937/July___------ 81 Nov. 8, 1937 
September ----_'91 Jan. 13, 1938|September.... 86% Jan. 6, 1938 


— 


Eee 
DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 





¢ Sat. Mon. Tues. Wed. Thurs. Fri. 
WES « idth ks indicusedcnauwid 125% 125% 126% 126 126% 127 
BESS no cobtk<ccubdneneussnaibhbe 117% 117% 118% 118% 118% 119 
CD 3S. wAdasbiadndsamenioi. 100 99% 100% 100 100% 100 


Corn—On the 29th ult. prices closed 14 to %e. off. The 
heaviness of this market was largely in sympathy with the 
weakness in wheat. Further, there were reports that recent 
rains in parts of Argentina had helped corn not beyond re- 

air. This very likely played its part as a bearish influence. 

he export market was quiet, and it was reported that re- 
sellers of Argentine corn were offering sparingly. On the 
31st ult. prices closed 4% to %%c. net lower. his market 
was dep as a result of enlarged domestic corn visible 
supply figures, as well as absence of export demand until 
late in the day. On the Ist inst. prices closed 4% to %%e. 
higher. Attention of the trade appeared to be f 
largely on strong action of the wheat market. Trading in 
corn was very light, with the undertone of the market 
steady. Corn export sales totaled 100,000 bushels. On 


the 2d inst. prices closed 5% to le. down. Complete lack of 
export demand tended to pull corn prices down, and so did 
enlarged primary arrivals. 
season new low. 


September corn touched a 
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On the 3d inst prices closed % to 1c. higher. Corn gains 
were well sustained, and were influenced largely by the 
overnight exports estimated at 500,000 bushels. The vigor 
and strength of the wheat market also played its part as a 
bullish influence. ‘Today ‘prices closed % to %c. higher. 
This market was comparatively quiet, though firm during 
most of the session, due apparently to the firmness and 
strength of the wheat markets. Open interest in corn was 
49,597,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
74% 74 74% 73% 74% 73% 


We; 8 FI - cccticsdcccssoncess 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May..------------------------ 59% 58% 59% 58% 59% 59% 
PU ccnanccenccnsoweconenacosee 60% 59% 59% 59% 60 60% 
September - - - ------------------ 60% 60% 60% 59% 60% 61% 

Season's High and When Made Season's Low and When Made 
May.....---- 74 July 29, 1937|May...-----.- 55% Nov. 30, 1937 
} Pe - 66% Sept.30. 1937|July...---.--- 56% Nov. 30, 1937 
September.... 6244 Jan. 8, 1938|September_.-. 59% Feb. 2, 1938 

Oats—On the 29th ult. prices closed 4 to \4e. off. This 


market was reported as quiet, though the undertone was 
heavy in sympathy with the heaviness of wheat and corn. 
On the 31st ult. prices closed unchanged Ye. off. The 
market was dull, with searcely anything of interest to report. 
On the Ist inst. prices closed unchanged to Y%e. up. The 
steadiness in this grain was due largely to the strong upward 
movement in the wheat market. On the 2d inst. prices closed 
unchanged to Ye. off. The market was devoid of any 
particular feature. 

On the 3d inst. prices closed 4%c. up to unchanged. There 
was very little of interest in this market. Today prices 
closed unchanged to %ec. advance. This market was quiet 
but steady. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SE. ob adaeeenanedsevuetus 31% 31 31% 31 31% 31% 
PE katevaddteakisesdntnmbepane 29% 28% 29 29 2 
EEE 28% 28% 28% 28% 28% 

Season's High and | Season's Low and When Made 

SE nenwenees 33 July 29, 1937|May.-.------ 28% Oct. 13, 1937 
} 32 Ges. . B, 306d LOM oc acwsace 28 Nov. 6, 1937 
September.... 30% Jan. 10, 1938|September.... 28% Jan. 65, 1938 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


sat. Mon. Tues. Wed. Thurs. Fri. 
Re ea 48% 48% 49° 49° 49% 49% 
ne tecad 45% 45% 46% 45% 46 46% 
ec. o. caldas ce odaktacade 41% 41% 41% 41% 41K 42% 


Rye—On the 29th ult. prices closed 14 to 34c. net lower. 
Considerable selling was influenced by the weakness in 
wheat and corn, and the rye market showed little or no 
resistance to this pressure, with a consequent easing off of 
values. On the 3lst ult. prices closed 4 to 4c. net lower. 
With a disappointing absence of export demand for any of the 
grains recently, and no particularly aggressive domestic 
demand for rye, not a few discouraged holders parted with 
their commitments. The situation appears fraught with 
uncertainty, and traders appear extremely cautious. On 
the 1st inst. prices closed 1 to 17e. net higher. This was a 
strong response to the upward movement in wheat values. 
Some new outside buying was reported, and short covering 
played its part in lifting values. On the 2d inst. prices 
closed 4 to %e. decline. There appeared no particular 
pressure, the market seemingly being influenced by the 
heaviness in wheat and corn. 

On the 3d inst. prices closed % to 4c. net higher. The 
strength of wheat and corn naturally had a bullish effect 
on rye. Today prices closed % to %c. higher. The strength 
displayed by this market was in large measure due to the 
strength of wheat and corn. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Tues. Wed. Thurs. Fri. 








Sat. Mon. 
DN ete sheik aha bets 73 73% 74% 74% 75 75% 
SON ree cee Ek s pees 68 68% 70% 69% 69% 71% 
EE Se a ree Ect eebe Anon Ebbab sees bebas eeeee 
Season's High and When Made | *s Low and When Made 
Re alk contin 84 Aug. 10, ise? May......-.. 63% Nov. 8, 1937 
Se cvidisbdeme Oct. 21, 19387] July... 62 Nov. 8, 1937 
September... 69 Jan. 15, 1938|September..-.. 66 Jan. 26, 1938 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
M Ba" Mizis esis "Saic 83% ‘843 
RR PY SR SR ae eit 8 
} Seed Ck eas tema ad e S| OBLSL Bane Baie Bast BB 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ME ctabes bebnocchaétaaentuesins 64 63% 64 64 64% 65 
PP ai etcbbbekecccdcd cwoddvaiséed 59 59 60 59 60% 60% 
Closing quotations were as follows: 
FLOUR 
Spring oata, high protein .6.45 @6.75)| Rye flour patents -.--_. 5.05 @ 5.15 
Spring patente__...-.... 5.95 @6.15 | Seminola, bbl., Nos.1-3. 7.25 Go. 
first spring....... 5.45 25.65 ate. geod ASEM 2. 
Soft winter Oe etiae 5.00@5 25/0 SE eas wie aceck 1.90 
dard winter straights - _..5.45@5.65/| Barley goods— 

Hard winter patents -_-__5. 5.85| Coarse_.........-.- 4.00 
Hard winter clears_...._. 4.70G4.90! Fancy pearl, Nos.2,4&7 5.25@5.60 
GRAIN 

Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic__.112 No. 2 white............_.- 45 
Manitoba No. 1,f.0.b. N.Y..172% ; Rye, No. 2, f.0.b. bond N. Y.. 88 
Qorn, New York Omri ibe maaluae. 63 
io. 3 yellow. cllreil_._.... 13%!  Gailenge,onaben 2222-222 aes 


All the statements below regarding the movement of grain 
—receipts, exports, visible su 
from figures collected by the 


ly, &¢.—are re by us 
ew York Produce Exchange. 
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Feb. 5, 1938 


First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 






































Recetpts ai—| Flour Wheat Corn | Oats Rye Barley 
bbls.196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
Chicago .-- 195,000 121,000 744,000 292,000 91,000 266,000 
Minneapolis} --.---- 419,000 221,000 87,000} 90,000; 590,000 
EMER ccecl 06 caveee 205,000 304,000 129,000 96,000 217,000 
Milwaukee - Oi -  (aaenns 18,000 14,000 20,000 650,000 
_ aes teers 57,000 169,000 40,000 FF ER ee 
Indianapolis; -.-.-- 35,000 241,000 204,000 , Ps 
St. Louis_.| 99,000 191,000 503 ,000 114,000 7,000 13,000 
Peoria ___--| 41,000 30,000 276,000 40,000 25,000 60,000 
Kansas City 16,000 902,000 248,000 aS? Bes ee 
eee oe! Bee 183,000 243,000 St. aaeatsl '-Seteeu 
eee! . sean 23,000 41,000 Sn: «hee «cbeee 
geht Ras 210,000 a 8 =6._ “howell eeu « sacked 
Gleux OClty.f ccc. 2,000 117,000 3,000 7,000 6,000 
DeRacinl teases 136,000 783,000 287,000 36,000 53,000 
Tot. wk. ’38} 371,000) 2,517,000} 3,915,000) 1,388,000) 375,000} 1,885,000 
Same wk’37 439,000! 1,695,000) 2,744,000} 1,357,000 240,000} 1,087,000 
Same wk’'36 360,000 1,821,000 3,227,000 1,452,000 324,000] 1,671,000 
Since Aug. 1 
1937 .._.| 9,887,000] 210,979,000} 162,833,000) 75,650,000) 21,042,000/66,266,000 
1936 ____}11,128,000/ 157,125,000) 100,113,000; 51,034,000) 11,561,000/61,893,000 
1935 ____| 9,770,000'!250,121,000! 56,558,000! 93,445,000! 15,420,000159,126,000 

















Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 29, 1938, follow: 




















Receipts at— Flour Wheat Corn Oats hye Barley 
bb:s 196 lbs| bush 60 Lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
New York. 131,000 300,000 58,000 6,000 62,000 120,000 
Philadelphia 23,000 6,000 95,000 Sa seibies 24,000 
Baltimore -- 15,000 120,000 797,000 18,000 55,000 3,000 
New Orl’ns* 24,000 205,000 400,000 nl )6=—sl os =a || tice 
Galveston..j| -.-.--- 521,000 a) ttahenl  saphenk | geen 
St. John W- 28,000 356,000 2 ere 8,000 83,000 
Boston .-_-- SS. © onde) eeeeeall. -\:weegeel © »enneel ‘ eceeue 
Halifax. .-- 31,000 Ma 3 8 #enwde |}  tanesel »scbbne 
Tot. wk. '38 273,000} 1,524,000}; 1,469,000 43,000 125,000 230,000 
Since Jan. 1 
1935 __--| 1,119,000} 8,606,000} 6,619,000 241,000 497,000] 1,212,000 
Week 1937- 322,000 880,000 994,000 65,000 Po: 
Since Jan. 1 
1937 1,210,000! 3,355,000! 3,682,000 255,000 101,000 17,000 























* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Jan. 29, 1938, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 
Busheis Bushels | Barrels | Busheis | Bushels | Bushels 
OW: Bebcscucewse 521,000; 105,000 a 40,000} 200,000 
Philadelphia .....-- 16,000} 146,000 ES PE eS: 
DOMED. ccccsocsel -sbenen 275,000 ST -~ «e6eiel sediieds \ ~ausae 
MOE. .cccssccess| «ie DE sdeecdl ‘Gebtent sadasel -amesar 
New Orleans...--.-- 245,000) 1,457,000 PM #atbbecl cacussl sseson 
Galveston......-- Pe tt Se nates pagheed cieagal menses 
St. John West__.--- 356,000 65,000 TRU «emake 8,000 83,000 
| eee Se -hewnae 31,000 Ea Speer 
Port Arthur, Texas..| ------ BO demedal  Vidasal ‘subbaak ) Whiide 
Total week 1938.-.| 1,771,000}2,782,000} 102,720 1,000 48,000} 283,000 
Same week 1937. .-_-| 1,328,000 1,000} 129,480 i aes ee ree 





The destination of these exports for the week and since 
July 1, 1937, is as below: 


























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Jan. 29} July 1 Jan. 29 July 1 Jan. 28 July 1 
1938 1037 1938 1937 1938 1937 
Barrels| Barrels Busheils Bushels Bushels Bushels 
United Kingdom-| 57,425} 1,474,529 743,000] 43,711,000/2,007 ,000/10,238,000 
Continent ......- 5,295 289,936] 1,020,000] 35,282,000] 775,000] 8,658,000 
So. & Cent. Amer_}| 9,500 366,500 6,000} 1,031,000) -_._-- 170,000 
West Indies____-- 27,500 796 ,000 2,000 See 5,000 
Brit. No. Am. Col. siete a Dt) 63=|~“~cnadalt\- | meseuel- <s0eeah, eases 
Other countries_.-| 3,000 Ss ery ek eR: tiara fee 
Tota! 1938..... 102,720} 3,114,196] 1,771,000} 81,533,000/2,782,000)19,071,000 
Total 1087. ...... 129,480] 3,296,524] 1,328,000 84,570,000 1,000 3,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturdav, Jan. 29, were as follows: 

GRAIN STOCKS 








Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Busheis 
= rr SO Pre ee . a Sa ares 
MOP Fs oo ivmccevies 302,000 391,000 21,000 399,000 99,000 
2: ae ee ee oa ee 
Philadelphia.........-- 820,000 989,000 19,000 25,000 39,000 
DEMING. Sacccdesccsi’s 1,134,000 766,000 20,000 91,000 1,000 
New Orleans.......-.-- 160,000 1,358,000 16,000 Se de«tec 
CON 6 ceo memne on 2,199,000 [ey *  anenee 0 ES 
fo), See 4,494,000 206,000 74,000 11,000 7,000 
Wes nadinccccdbase . eee 6,000 ooking 
Hutehinson............ RA. chidee!, tie  e0nnee ( aeuene 
cs See 2,674,000 823,000 109,000 10,000 10,000 
Kansas City.........-- 14,275,000 3,641,000 691,000 286,000 26,000 
IT ice enna einen 3,226,000 5,278,000 1,022,000 75,000 93,000 
A Re 2,000 1,035,000 71,000 13,000 44,000 
Gee OU. go kkk i cia cto 3,361,000 3,505,000 215,000 10,000 2,000 
Indianapolis _........-.- 1,321,000 1,298,000 Cet! betes, +... ockens 
, xr 10, 73,000 13,000 CS RS 
CR c sense ccsksses 9,293,000 7,404,000 2,603,000 720,000 357,000 
" RE STI TOME “i lemadee  gemmans __pecsee _  _mebene 
Milwaukee 1,931,000 1,018,000 261,000 119,000 oeaee 

igties  ‘headts *' ‘astand 173, 

3,094,000 13,818,000 1,150,000 5,881,000 
5,532,000 3,760,000 1,090,000 1,667,000 
2,000 3,000 2,000 170,000 
2,015,000 497,000 307,000 682,000 
619,000 197,000 44,000 90,000 
Total Jan. 29, 1938_. 72,325,000 39,174,000 23,998,000 4,436,000 10,129,000 
Total Jan. 22, 1938.. 75,051,000 38,531,000 23,913,000 4,442,000 9,968,000 


Total Jan. 30, 1937.. 47,761,000 14,356,000 29,469,000 4,409,000 12,850,000 


Note—Bonded grain not included above: Barley—Duluth, 110,000 bushels; New 
York, 35,000; total, 145,000 bushels, against 5,349,000 in 1937. Wheat—New 
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York, 1,985,000 bushels; New York afloat, 83,000; Buffalo, 270,000; Albany, 
276,000; Erie, 731,000; total, 3,345,000 bushels, against 22,655,000 bushels in 1937. 








Wheat Corn Oa s Rye Barley 
Canadian— Bushe s Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 12,317,000 —______ 684,000 30,000 2,011,000 
Ft. William & Pt. Arthur 11,033,000 ______ 920,000 931,000 1,233,000 
Other Can. & other elev. 26,738,000 _____. 7,757,000 327,000 6,490,000 
Total Jan. 29, 1938__ 50,088,000 ______ 9,361,000 1,558,000 9,734,000 
Total Jan. 22, 1938_._ 51,107,000 -—_ ____. 9,278,000 1,297,000 9,894,000 
Total Jan. 30, 1937_. 40,323,000 _____- 4,233,000 1,068,000 4.280,000 
——_$ss 
Summary—4 
REIS us SSeS ic cendaa 72,325,000 39,174,000 23,998,000 4,436,000 10,129,000 
Ces abaccne pad SGES EEO = -esusad 9,361,000 1,558,000 9,734,000 
Total Jan. 29, 1938__122,413,000 39,174,000 33,359,000 5,994,000 19,863,000 


Total Jan. 22, 
Total Jan. 30, 


1938 __126,158,000 38,531,000 33,191,000 
1937_. 88,084,000 14,356,000 33,702,000 


5,739,000 19,862,000 
5,477,000 17,130,000 
_ The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Jan. 28, 1938, and since July 1, 1937 and July 1, 1936, 
are shown in the following: 






































Wheat Corn 
Exports Week Since Since Week Since Since 
Jan. 28, July 1, July 1, Jan, 28, July 1, July 1, 
1938 1937 1936 1938 1937 1936 
Bushels Bushels Bushels Bushels Bushels Bushels 
North Am.| 3,600,000/112,749,000/ 132,752,000] 4,160,000] 19,524,000 3,000 
Black Sea_| 1,320,000] 60,690,000} 44,968,000 9,000} 3,049,000} 14,246,000 
Argentina_| 2,190,000) 28,364,000] 60,086,000} 1,142,000/176.117,000|246,255,000 
Australia _| 3,172,000] 50,785,000] 47,030,000}; —_____- PP ees ee aes 
| GP ERE SE ee TO a ET SS a “eee aa 
Other 
countries 408,000] 13,568,000) 16,016,000 857,000} 61,131,000} 14,579,000 
Total __'10,690,.000!277 ,452.000'308 ,388 ,000! 6,168,000!259,821 ,000!275,083 ,000 





Weather Report for the Week Ended Feb. 2—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Feb. 2, follows: 

At the beginning of the week temperatures had fallen considerably over 
most of the country east of the Great Plains, particularly in the Northeast 
where the 24-hour changes ranged from 20 to 40 deg. Precipitation was 
general over the Northeast, but elsewhere mostly fair weather prevailed. 
Cool, fair weather continued a the 27-28th in eastern sections, except 
for scattered snows in the lower ke region, but a reaction to warmer 
set in over the northern Great Plains on the 28th, under the influence of 
a ‘“‘low’’ central over southeastern Wyoming. 

On the 29th a trough of low pressure had developed from Colorado to 
Illinois, with considerably warmer weather over central] sections, and 
precipitation was light and scattered from the northern Lakes westward 
to the Pacific coast. By the 30th a well-developed ‘‘low’’ had appeared 
over Lake Michigan, with widespread precipitation over many central 
sections and the Lake region, extending westward over the Great Plains. 
At the same time colder weather overspread the latter area, with subzero 
temperatures southward to Nebraska and northern Colorado. On the 
31st the cold weather had spread eastward over the Ohio Valley and south- 
ward over west Gulf districts. 

Precipitation was general over much of the East, as well as in the Pacific 
Northwest. Warmer weather was noted in some sections of the West. 
At the close of the week temperatures had fallen from 20 to 40 deg. over 
most of the Atlantic Coast States, with freezing weather extending south- 
ward to the east Gulf coast; at the same time a reaction to warmer had 
set in over western sections, with precipitation over eastern districts and 
general rains in the Pacific States. 

Temperatures were abnormally low in north-central sections. Through- 
out the area from the Ohio Valley northwestward the weekly mean Tr. 
tures ranged from 9 to 21 deg. below the seasonal average and from 18 to 
40 deg. cooler than last week. The subnormal temperatures covered practi- 
cally all of the country east of the Rocky Mountains, except New England 
where they were from 3 to 8 deg. above normal. Temperatures also were 
somewhat high in the far West, including most of the Great Basin, where 
the plus departures for the week ranged from 4 to 7 deg. 

Minimum temperatures for the week were quite low, in marked contrast 
to several preunaiaey weeks, and many northern parts of the country re- 
ported the coldest week of the winter. The line of freezing temperatures 
extended southward to central Florida, the southern portion of Louisiana, 
and practically all of Texas, except the central and south coast. Through- 
out most Southern States the minima for the week ranged from 20 to 28 deg., 
while they were mostly below 10 deg. in the Ohio Valley. Subzero weather 
was reported southward to northern Missouri and Kansas, with the lowest 
temperature for the week from a first-order station, 28 deg. below zero at 
Devils Lake, N. Dak., on the 30th and 3lst. Subzero weather was also 
experienced in the extreme Northeast, but much more severe conditions 
were prevalent in the Canadian interior where 50 deg. below zero was 
reported from two stations. ; 

Precipitation was moderate to heavy in the lower Ohio and Mississippi 
Valleys, as well as in portions of the Lake region and along the Pacific coast. 
In the first-named area weekly amounts ranged from 1 to over 5 inches, 
while in Pacific localities they were mostly from 1 to2 inches. Over a large 
southwestern portion of the country the weekly amounts were negligible, 
while they were generally light in most of the Plains area. 

Marked temperature fluctuations and much windy weather were un- 
favorable for outside operations and growth of winter crops. In some 

rts of the Ohio Valley grain fields were icecovered, while the fluctuation 
from high to low temperatures caused much unfavorable freezing and thaw- 
ing, with consequent heaving. In many southern sections continued wet 
soil delayed farm work and the cold weather was detrimental to growth, 
but was without serious harm, except in some localities. 

A favorable increase in sub-soil moisture was noted in Illinois, althou 
the amounts are still deficient in many areas, while ample surface mo 
ture for present needs is reported from most of Missouri. The droughty 
area in the southwestern Great Plains, previously mentioned in this Bulle- 
tin, continues unrelieved, with no rocipttation of consequence during the 
week. In this area quite severe duststorms continued, with considerable 
soil blowing, damaging to winter wheat. 

Dust was reported particularly severe in west-central and northwestern 
Oklahoma on 3 dates, with unusually heavy damage reported in several 
localities. Soil blowing was noted also in extreme eastern Wyoming, with 
consequent damage to ranges and winter grains. Light to moderate snows 
were of considerable benefit in holding the soil in Montana and South 
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Dakota, although they were badly drifted 
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siderable apprehension felt in some localities. 
In the Southern States general field work was quite inactive, due prin- 
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portions of the eastern Ohio Valley and condition ranges from fairly good 
to good from Kentucky and Tennessee eastward. 

In more central sections growth was stop by cold; condition ranges 
from poor to fair in Illinois, with additional damage uncertain, but little 
damage has been reported in the lower Mississippi Valley. Wheat is 
mostly poe to fair in Missouri, where moisture is ample for present needs, 
except in the extreme northwest. Over the Plains States the crop made 
little growth because of cold; condition is fair to good in central and eastern 
Oklahoma, but only fair to poor in the western part of that State. 

Considerable damage from blowing was reported in west-central and 
northwestern Oklahoma. Several duststorms in western Kansas, and con- 
siderable soil blowing, damaged winter wheat in several southwestern 
counties of Kansas and there was less extensive damage in the northwest 
portion of that State; the crop has improved in eastern Kansas. 

Farther north moderate snows were beneficial in supplying moisture, 
although many fields were bare in Nebraska where the condition of winter 
wheat is fair, but with some deterioration reported during the week. 

Wyoming also reported damage to grain from strong winds which eroded 

lowed ground, and rather severe duststorms Occurred in eastern New 

exico; elsewhere in the West the week was mostly favorable for small 
grains. Beneficial precipitation occurred in Colorado and Utah; in Mon- 
tana, Idaho, Washington, and Oregon light to moderate snows protected 
wi oo o—. which are mostly in good condition in that area, and stopped 
80) owing. 

Oat sowing has begun in extreme southeastern Kansas and winter wheat, 
oats, and barley are mostly in Texas, with improvement noted during 
the week, but oats were slightly damaged in Alabama, South Carolina, 
and some other Southeastern States by low temperatures. 


THE DRY GOODS TRADE 
New York, Friday Night, Feb. 4, 1938. 

Adverse weather conditions prevailing during part of the 
week and the continued slump in industrial activities, served 
to slacken retail business during the period under review. 
This trend was most pronounced in the Eastern sections 
of the country. Reports from the South and Southwestern 
districts, on the other hand continued to make a satisfactory 
showing, and in parts of the Middle West a moderate com- 
parative improvement was registered, chiefly due to the fact 
that last year’s sales were severely affected by flood econdi- 
tions. In the New York area department store sales for the 
week ending Jan. 29, according to the compilation of the 
Federal Reserve Bank of New York, decreased 10.2 per cent 
as compared with the corresponding week of 1937, this being 
the sharpest decline since the beginning of the year. For 
the four January weeks the bank reported an average de- 
crease of 3.1 per cent. 

Trading in the wholesale dry goods markets failed to show 
the expected further improvement, although hopes continued 
to be voiced that, following the month-end inventory period, 
retailers will show increasing willingness to enter the market. 
A fair number of fill-in orders was received, but their total 
proved disappointing. While prices on most items remained 
steady, some scattered downward adjustments were an- 
nounced. Wash goods moved in fair volume, and in some 
instances delivery difficulties were reported on certain 
popular numbers. Business in silk goods expanded moder- 
ately, with most attention centering on crepe weaves. 
Trading in rayon yarns showed a turn for the better as the 
confusion resulting from the recent series of price reductions 
passed away. While reports were current that some pro- 
ducers were planning to step up their output, it was doubted 
whether other plants would follow suit, inasmuch as surplus 
stocks were still said to have shown a further moderate 
increase during the last month. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued very quiet. While mills maintained their 
recent price levels, offerings by second hands were made at 
slight concessions. Although the raw cotton market ruled 
fairly steady, and sales of finished goods continued at a 
satisfactory pace, converters retained their previous cautious 
attitude, influenced in no small degree by the continued 
unsettlement in the securities markets and the many uncer- 
tainties surrounding the general business outlook. It was 
deemed significant, however, that numerous requests for 
speedier shipments of goods on order reached mills, and, in 
view of the continued determination of producers to curtail 
their output, it was held possible that another buying spurt 
may soon materialize. Business in fine goods turned spotty 
although slub yarn broadeloths continued to move in good 
volume. Some interest existed for carded piques, and buyers 
of rayon goods, following the recent numerous price adjust- 
ments, appeared more willing to reenter the market. Closing 
prices in print cloths were as follows: 39-inch 80’s, 6%ce.; 
39-inch 72-76’s, 61%c.; 39-inch 68-72’s, 54% to 54e.; 38\%- 
inch 64-60’s, 434 to 4i%e.; 38)4-inch 60-48’s, 37% to 4. 

Woolen Goods—Trading in men’s wear fabrics continued 
fairly active although it was noted that the improvement 
assumed a spottier character. Interest in sports fabrics and 
chalk stripes remained rather lively, and some further orders 
on tropical worsteds and gabardines were received, but cloth- 
ing manufacturers in general showed little interest in staple 
fabrics. Reports from retail clothing centers lacked uni- 
formity, with sales in some sections falling off considerably, 
whereas other districts maintained their recent improved 
volume of sales. Business in women’s goods continued quite 
active, and unfilled orders were reported to have shown 
another substantial increase. 


Foreign Dry Goods—Trading in linens remained dull, 
both in the household and in the dress goods divisions. 
Advices from foreign primary centers stressed the appearance 
of a somewhat firmer trend for the raw material. Business 
in burlap continued fairly active during the early part of the 
week. Later, however, the market turned quiet, partly 
under the influence of Caleutta advices reporting a very sub- 
stantial increase in stocks during the last month. Domesti- 
cally lightweights were quoted at 3.75c., heavies at 5.10ce. 
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MUNICIPAL BOND SALES IN JANUARY 

Comparative inactivity prevailed in the market for State 
and municipal bonds during the month of January, as is 
amply illustrated in the fact that the sales of new offerings 
amounted to no more than $48,787,644. Although the 
lessened volume of awards was merely a continuance of the 
trend which has been the distinctive feature of this depart- 
ment of the new capital market since August, 1937, the de- 
cline in January emissions followed in the wake of a con- 
siderably active period in the closing month of 1937. The 
total for that period was $85,222,370. Although investment 
bankers found it relatively easy to distribute the bulk of the 
recent month’s offerings, these were made up in the main 
of the type of issue which is currently in great demand by 
investment sources. In addition to representing obligations 
of sound character, the relatively short maturities contained 
in most of the issues added greatly to their desirability from 
an investment viewpoint. These appear to be the most 
important considerations established by potential buyers of 
tax-exempt securities. This condition is in sharp contrast 
with that which prevailed in the opening month of January, 
1937, when the demand in evidence for municipal liens of 
every type occasioned the disposal in that period of issues in 
the aggregate principal amount of $207,228,381. This con- 
stituted a record high for emissions for any period since 
March, 1931, and the total was the largest established in 
January of any year. 

The following issues of $1,000,000 or more came to market 


during January: 


$5,240,000 } Lay 2 a % % refunding bonds of 1938, due serially 
from 1939 Pes 088. nel, were owerded to an account headed by 
Brown Harriman & Co., ew York, at 100.629, a 4 


Inc., 
of =— 2.18%. Re-offered Mona a yield of 0. 50% to a price of 


3,000,000 California (State of) 23% % Veteran's Welfare bonds, due serially 
from 1939 to 1954, incl., purchased by Smith, Barney & Oo. of 
wor. York, y? associates, at a price of 104. 016, a basis of about 

20%. Re-offered to yield from 0. 50% to 2.85%,-according 
o5 maturity. 

2,000,000 Rochester, N. 1.70% public works bonds, due annually 

from 1940 to i048, incl., were sold to a syndicate managed by 
bout 1.69%. R ffored to yield 0. 10% 7 1 ab % ae. > 

a e-offer ‘om , 
cording to mat turity. . : 

1,982,000 Houston, Texas, various pecpeme bonds, interest 
at at 274 72 2 % and 3 3 ene due ann from 1941 to 1958, incl., went 

alsey ., Inc., New York, and associates, ata 

Brice of fi00 00.038, . net interest cost of about 2. 52%. Re- 

ffered to yield from 1.30% to 3%, according to interest rate 
and maturity. 

1,850,000 Dakota County, Neb., 4% Sioux City bri e sovesss SOS. 
due in 33 z and callable at an Peed gad interest peri ces ra 
from 1 Ho F pay oe privately by ps ndbeed 
Co., 03 ,of oO. chon ho at 03 and a and accrued interest. _ 

1.707.000 Onondaga’ County, N. oF8's 1968 “various pul 
heade foo ar from 1 910 1 8, incl., aw: a 
0 . toy of Jy “200% e-offered to yield from 
ons 50% to 2.30%, according to maturity a 
“T.400,000 Buffalo, A Y., 3 % home 1 relict and Falls? pro 
annually from to 194 
ls by +A Broo & & Hutalee of New York, at 100. pe 
Re-otfered 


ie a basis of "about 5 45% 
according to maturity. 


abe 3.35 %. 
1,350,000 South Carolina (State o * ae. ep } re f Indebtedness. sue 
2. to Lehman B of 

iA70, a yt of about 2.93 93%. 


annually from 1939 to 19 
New Y Lo Fy tes 
Re-offered to yield fro: from 0.85% to ha aegy nes fa dbor-cay wa 
1,000,000 Norfolk, Va. » 8% | a oe vement bonds, due seriall 
iat 4968; incl New York at 100. 11, 2 baais of shou helpe. 
ew York, a a of about 
Roathacd trons yaa i % to a dollar price tai 
1,000,000 West V bonds, due annually from i to 
ioe Ine with th the 1088 tol 1946 maturities bearing 3 % in nda 
he yg ky oT - ational Bank 
Blyth & a h of New York, jointly, at a price of 
100.01 according 


co kabarest reseand mutate. sich theese 

““In view of the restricted character of the municipal bond 
market in January, it was but natural that a number of 
prospective borrowers were unable to dispose of their offer- 
ings in that period. These issues were 12 in number and the 
aggregate principal amount reached $878,800. They are 
shown in the following table, the page number of the “‘Chron- 
icle’’ being given for reference purposes: 


























Stat d City D tment 
SS 
Page | Name Int. Rate Amount Report 
° . . mares j 
alists in 631 |Athens County, Ohio. ......---- 6% $33,300 |Offering rescinded 
Speci 633 |Atlanta, Texas._......-------- | 4K%% 50,000 No bids 
305 |aFresno County, Calif......--.-- Not exc. 93,000 |Offering rescinded 
. . . . 787 |Leon Co. Special Tax 8. D., Fla- 4% 33 ,000 No bids 
Illinois issouri onds 787 |Levy Co. Special TaxS.D.1,Fla_| 6% 7,000 No bids 
789 | Livingston OE PN a ae Not exc. 6%} 100,000 No bids 
Se Ge EL, os oe ntiewsmdanten 3%% 280,000 |Offering rescinded 
469 |Palisades Ind.8.D., Minn_-_.--.- x 2,500 Not sold 
466 | Polk Co. Special Tax 8. D. 47, Fila. 4% 25,000 No — - 
787 |Sarasota Co. Spec. Tax 8.D.8,Fla 415% 35,000 |Offering rescin 
STIFEL, NICOLAUS & CO., Inc. 306 |Sioux City. Iowa_-.-...-.------ 100,000 | Bids rejected 
790 \c Waterford Township, Mich - -- -- Not ome. 4%\ 120,000 |Sale postponed 
105 W. Adams St. DIRECT e 314 N. Broadway x Rate of interest was optional with the bidder. a Proposed issue would exceed 
CHICAGO WIRE ST. LOUIS legal debt limit. New offering of $88,000 to be made. b Voters refused to sanction 
loan. c Amount of issue was reduced to $100,000 and new offering will be held 
Feb. 12, as noted on & subsequent page. 


Continuance of the demand for issues maturing ina year 
or less contributed to the success which featured the disposal 
of short-term municipal loans during January. Financing of 
that nature totaled $186,428,161, of which $100,000,000 was 
accounted for by the State of New York and $42,500,000 by 
the City of New York. All of the units which appeared in 
the short-term market during the month were able to finance 
their requirements at extremely low interest cost. The 
State of New York, for example, was able to borrow $100,- 
000,000 on four-months notes at an annual interest charge 
of only 0.25%. 

Canadian municipal bond financing was contracted on a 
very large scale in the recent month, the greater part of 
which, however, represented borrowing on behalf of the 
Dominion Government. Issues sold aggregated $109,151,- 
900, the total including a conversion offering by the Dominion 
of about $50,000,000 which was underwritten in London, 
England. The month’s sales also included a flotation by the 
Ontario Hydro-Electric Power Commission. The Canadian 
Government was responsible for all of the $50,000,000 of 
temporary borrowing negotiated last month. 

No United States Possession bond financing was under- 
written in the United States during January. 


Below we furnish a comparison of all the various forms of 
municipal obligations sold in January during the last five 








years: 
January 1938 1937 1936 1935 1934 
7 $ $ $ $ 
Perm. loans (U. 8.).| 48,787,644|207,228,381| 89,523,614) 97,172,419] 55,071,204 


* Temp. loans(U. 8.)/186,428,161| 75,207,641|173,965,568) 141,812,000) 130,353,200 
Canad'n I'ns (temp.)| 50,000,000) 55,000,000) 25,000,000 500,000 


RB Y- 
Placed in Canada _-/| al09,151,900 




















56,016,500 549,914  ..... 40,817,849 

Pee Re Mansal éecoen 85,000,000} 48,000,000) 34,172,600} | -.-... 
EA ee ee er eee 433,000}; .--..-..- 
ee 394,367,705'478,452,5221337 ,039 .096!274,090,0191226,242,253 





* Includes temporary securities issued by New York City—$42,500,000 in 1938, 
$40,600,000 in 1937, $54,838,000 in 1936, $33.000,000 in 1935 and $56,672.200 in 
1934. a Includes issue of $50,000,000 underwritten in London, England. 

The number of municipalities in the United States emitting 
permanent bonds and the number of separate issues made 
during January, 1938, were 245 and 290, respectively. This 
contrasts with 339 and 434 in January, 1937. 

For comparative purposes, we ad "the following table 
showing the aggregate of long-term bonds put out in the 
United States for January for a series of years. It will be 
are that the 1937 January output was the largest on 
recor 





Ens cccnes se. rez. eset — Stecnens $108,587,199 $10,160,146 
BE b6 cncece 228,381 | 1921_...-.-. 87,050, ,307, 
1936....-... 739, ,523,614 1920 hiemdeeee 83,529,891 8,436,253 
| se 97,172,419/|1919_....... 5,090.6: 23,843, 
. aoe 55,071,204/1918....-.-. 24,060,118 15,141,796 
1933.......- 35,834,606 | 1917....-.-- 40,973,081 10,915,845 
Eee sceene 138,248,064} 1916.....--. 50,176,099 -240,864 
Ree ,648,907}1915........ 4,303, 20,374,320 
| eS 109,842.814)1914......-. 603 ,09 6,075,957 
Tekacsapae 75,710,723 | 1913. ...-.-- 30,414,439 8,147,893 
, ae 00,343 ,627 | 1912_....---- 25,265,749 10,405,776 
| ese 206,877,975) 1911......-. 78,510.274 | 1 6.507, 
., 70,366,623 | 1910......-. 16,319,478 | 1895 10,332,101 
Eeaéacsses 135,536,122 ]1909.......- 318,403 ,072,267 
BEnecssace 99,625,470 | 1908....-...- 10,942,068 5,438,577 
BGR cesncne 96,995,609 








Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





News Items 


Kansas—Legislature to Consider Relief Measures—A s 
cial session of the State Legislature is expected to get un 
way on Feb. 7 in order to deal with ee reliof 
measures. It is stated that Governor Walter A. Huxman 
will ask that the provision of the sales tax law, under which 
$4,000,000 of the revenue must be turned back to the count- 
ies for reduction of the general property taxes, be amended 
" permit diversion of the money to the “social welfare board, 
o be made available to the counties for welfare purposes. 
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In announcing his intention of convening the Legislature in 
special session, the Governor stated: 


__I have arrived at the conclusion that there is a real need for additional 
financial provision for the needy people of Kansas. It is generally admitted 
that under our present law the counties are required to bear too great a 
share of this financial burden and that the State has not assumed its full 
share of the burden. 

No matter what some may say. the sales tax was passed for the purpose of 
providing for social welfare. e have not discharged our duty in this re- 
spect when we take only approximately 25% of the sales tax for the ry 
people. I fail to see where any worthwhile object is realized by a law whic 
causes the counties to bankrupt themselves by issuing bonds and excess 
levies for the poor fund when there is on hand at least $4,000,000, raised 
for this purpose, which can be used to help the counties and relieve them 
of their financial distress. 

An unbroken line of precedent shows that every new tax is just another 
tax unless there is a mandatory provision compelling the tax spenders to 
reduce taxes. The plan of the Legislature to compel a reduction of taxes 
on real property by distributing approximately $4,000,000 of the sales tax 
fund to all the funds in all the municipalities will not succeed because, in 
the opinion of lawyers, that provision of the sales tax law requiring this 
is unconstitutional. 

is emergency having arisen, it ap rs to me that the proper thing 
to do is to call a special session of the pon Ky amend the law, placing 
this additional sum in the welfare fund, make it available to the counties, 
raise the percentage of the burden that the State bears and lower the per- 
centage that the counties bear and thus enable the counties to adequately 
provide for the needy people and to reduce their poor fund levies. In this 
way we will get more tax relief than if we fritter this money away through 
more than thrity-five funds in all of the different municipalities and will 
also be using the money for the purposes for which it was raised. 

It is my intention to call a special session of the Legislature at the earliest 
date possibie to give the Legislature an opportunity to consider these mat- 
ters. A definite time for convening the Legislature has not been deter- 
mined and I am consulting with some mem of the Legislature a. 
ing the date, but it is my present intention to call the session of the 
lature at least by the seventh of February. 


New York, N. Y.—Court Upholds Old City Budget Mayor 
Vetoed—Appeal to Be Taken—The Budget that Mayor 
La Guardia vetoed in December is the city’s valid, legal 
Budget for 1938 and the first half of 1939, while the new 
Budget, approved by the newly installed Board of Estimate 
and the City Council recently, is void, according to a test 
case ruling on Feb. 1 by Supreme Court Justice John E. 
McGeehan. The Budget which was adjudged valid in the 
Court’s opinion provides about $800,000 more for salaries 
than the substitute. 


Soon after he learned of the decision, Mayor La Guardia said: 

‘If all the courts in the whole world upheld it, it would still be the most 
infamous budget ever adopted in the world any time anywhere. Oj course 
there will be an immediate appeal.”’ 

Pending the outcome of the appeal, Controller Joseph D. McGoldrick 
said later, he would take no action to make the city payrolls conform to 
° the vetoed budget. Pay checks for January were based on the substitute 

udget. 

The vetoed budget, approved by all the members of the Jast Board of 
Estimate except Mayor La Guardia, Borough President Raymond V. 
Ingersoll of Brooklyn and Borough President Joseph A. Palma of Rich- 
mond, provides salaries for 65 county and city officials whose position the 
Mayor ea to abolish, and in addition provides salaries for several 
hundred others at higher rates than those recommended by the Mayor. 
The substitute budget conformed to the Mayor’s wishes in th respects. 

Edmond J. Dixon, an Assistant Clerk in the First District Municipal 
Court, whose salary in the vetoed budget was $4,000 and in the substitute 
budget $3,000, brought the test case in behalf of himself and all others 
similarly situated. 

The principal contention of Corporation Counsel William C. Chanler, 
who represented the city, was that the resolution restoring jobs and salaries 
required 12 affirmative votes in the old Board of Estimate to make it 
effective and that since it received only 10 of the 16 votes in the Board 
it was never legally adopted. It also was contended that, because of the 
Mayor’s veto, the budget never received the approval of tne Board of 
Aldermen. 

Justice McGeehan upheld the contention of former General Sessions 
Judge Alfred J. Talley that 10 votes in the Board of Estimate were sufficient. 
He also ruled that approval of the Board of Aldermen was not essential, 
since the old charter provided that the budget as approved by the Board 
of Estimate should become effective if the Aldermen failed to act within 
a specified time. 


New York, State of—Large Bond Issue Proposed for 
Housing Program—Under the provisions of a bill introduced 
in the Legislature by Assemblyman Abbot Low Moffat, the 
State would be empowered, subject to approval of the issue 
at a referundum, to issue a total of $100,000,000 in bonds 
for the purpose of loaning funds to local housing authorities 
for slum clearances and related projects. 

Mr. Moffat reported in part as follows on his proposal: 


I have consistently favored a Pa nel gr nd Policy for State improve- 
Ments and opposed nd issues for such pur . A bond issue whose 
sole object is the raising of funds to be loaned by the State is only a loan 
of credit facilities and is not the same as a bond issue which must be repaid 
from tax revenues. A a ls A ye co policy for State improvements has no 
application to the authorization of bonds which are only credit loans. The 
bond issue pro by this bill is entirely self-liquidating and the bill is 
yr a with ample safeguards to assure that the issue will be self-liqui- 
ng. 

Under the proposed Act the State is to contribute its credit and super- 
vision, the city its management and tax exemption, and the Federal Gov- 
ernment loans and grants under existing legislation. 

The bill authorizes the State, subject to a popular referendum under 
the constitution, to borrow up to $100,000,000, to be solely for loans 
for low-rent slum clearance housing. These loans will be made to munici- 
pal housing authorities by the State Housing Board. 

The bill provides that the State borrowings are to be secured by State 
credit. In turn, the State housing loans are to be secured by mortgage on 
each low-rent housing project financed by the State.’ Interest and amorti- 
zation must be sufficient to repay the State in full within 50 years and meet 
the debt service requirement of the State on the bond issue as and when 


uired. 

Btate financing under the bill is conditioned upon proper zoning pro- 
tection against deterioration of the area surrounding each project and the 
——— of 3 city pla agen. Provision also is required for park, 
playground, ool and transit facilities, and for the setting up of reserves 
to tect State liens. ects in case of foreclosure may be taken over 
and operated by the State. 


Continuance of Mortgage Moratorium Law Recommended— 
In a final report to the Legislature submitted on Jan. 31, 
the Joint Legislative Committtee on Mortgage Moratorium 
and Deficiency Judgments advocated the continuance of 
the Mortgage Moratorium Law with minor modifications 
until 1940 and extension of the “emergency”’ period under 
which the law was enacted until Jan. 1, 1943, according to 
news dispatches from Albany. 


—— that an intensive eight-month survey of the mortgage situa- 
tion in the State had convinced them that ‘‘business conditions are much 
worse than a year .’’ the Committee declared that to begin tapering 
che moratorium at this time would cause ‘‘widespread ruin to real estate 
cwners, great damage to investors and destruction to property values.”’ 
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In view of conditions, the Committee, of which Senator Joseph D. 
Nunan Jr., (Comes of Queens, is Chairman, recommended that slight 
modification made in the law until 1940 and that tapering off begin 
then. It also suggested that the troublesome deficiency judgment ques- 
tion be settled once and for all by outlawing such judgments completely 
after Jan. 1, 1940, and offered a series of other proposals. 


Santee-Cooper Power Authority, S. C.—Denialfof 
Power Writ Upheld—The Fourth United States Cireuit Court 
of Appeals affirmed on Feb. 2, a District Court decree deny- 
ing three power companies an injunction against the $37 ,500,- 
000 Santee-Cooper power project, according to an Associated 
Press dispatch from Charlotte. 


The power firms—the Carolina Power & Light Co. of Raleigh; the South 
Carolina Power Co. of Chsrleston, 8S. C., and the South Carolina Electric & 
Gas Co. of Columbia, 8. C.—had appealed a decision of District Judge 
J. Lyles Glenn. 

The project, sponsored by the South Carolina Public Service Authority, 
contemplates a vast power development project on the Santee and Cooper 
Rivers in lower South Carolina to be financed with Federal funds. oq 


United States Tax Board Holds Warrants Subject to 
Federal Income Taxation—An Associated Press dispatch 
from Washington on Feb. 1 had the following to say regarding 
an opinion given on that date by the Federal Tax Appeals 
Board on a question involving a phase pf municipal tax ex- 
emption: 

The United States Board of Tax Appeals denied today Federal income-tax 
exemption for income from special municipal tax bills, or warrants, such as 
paving taxes collectible only from the owners of property adjacent to the 
improvement. 

he principle was laid down in a decision in which the Board upheld a 
$783 tax deficiency assessment by the Internal Revenue Bureau against 
T. I. Stoner of Des Moines, Iowa. 

Mr. Stoner had invested in some Tulsa, Okla., sewer tax warrants and 
claimed these were the same as municipal securities which are not subject 
to Federal taxation. 

The Board maintained the sewer tax warrants could be paid only from 
ones m= gupcitic pieces of property and were not general obligations of the 

ty of Tulsa. 


United States—HEFffect of Income Tazes on Total Revenues 
Shows Favorable Trend—State governments received 13% 
of their tax revenues from income taxes in 1937 and the 
Federal Government 42.4%, despite the deerease in the 
percentage of revenue from that source since 1930, according 
to the Federation of Tax Administrators. 


The 34 States which had income levies showed a more constant ratio 
than the Federal Government in 1937, the Federation finds. For the 
latter total income tax revenue last year was $2,100,000,000, it reports, an 
increase from $700,000,000 in 1933, but less than the $2,400,000,000 
collected in 1930. Income tax revenue provided 13.2% of the total State 
tax revenues in 1930 and 9.5% in 1933. State income taxes in 1937 amounted 
to more than half the revenue from gasoline taxes and about four-fifths of 
the general sales taxes. 

Only two local governments ever have levied income taxes, the Federation 
finds, New York City and Newcastle County, Del., both of which collected 
income taxes for emergency purposes in 1934-35. 

Besides the Federal Government, 29 States impose income taxes on 
both individuals and corporations. They are Vermont, Massachusetts, 
Rhode Island, Maryland, Virginia, North Carolina, South Carolina, 
Georgia, Alabama, Kentucky, Wisconsin, Iowa, Minnesota, Missouri, 
Arkansas, North Dakota, South Dakota, Kansas, Oklahoma, Montana, 
Colorado, New Mexico, Idaho, Utah, Arizona, Oregon, California, Louisiana 
and New York. 

Three States levy only a corporate income tax: Tennessee, Pennsylvania 
and Connecticut, while Virginia and Delaware tax only individuals. 





Bond Proposals and Negotiations 
ALASKA 


KETCHIKAN, Alaska — BONDS DEFEATED—On Jan. 18 the 
voters of Ketchikan rejected a proposal to issue $175,000 bonds to wipe 
out an existing cash deficit of $100,000 and to improve streets. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of —GOVERNOR SIGNS BILL DOUBLING OLD 
AGE PENSI ONS—The Little Rock ‘‘Gazette’’ of Jan. 29 had the following 


say: 
we Hugh White today signed the $2,000,000 augronrietics bill for old 

e assistance, thus assur ng : vara of this classification a pay increase 
of neatly 100%, effective July 1. 

W.F-: Bond, State Director of the Old Age Assistance Program, said the 
appropriation increase ($1,115,000 more than the current biennium) would 
permit a raise of average ps = payments from $4.47 a month to $8 and 
would provide assistance for about 3,500 more old people. 

There now are about 15,000 on the rolls, the State’s $8 maximum will 
compare with $11.35 for Alabama, $9.11 for Arkansas, $15 for Florida, 
$9.93 for Louisiana, $10 for Georgia and $13.02 for Tennessee. 


ARKANSAS, State of—BOND TENDERS TO BE RECEIVED—State 
Refund Board will receive tenders March 10 on highway debt obligations 
and unofficial estimates place maximum cash available at $1,500,000. 
Cash available for purchases will be apportioned to the several redemption 
accounts in accordance with provisions of Act 11 of 1934. Highway re- 
funding redemption account will receive 63.3%, road district re 
33.6%, funding notes of contractors 1.3%, and municipal paving ai 
refunding certificates 1.8%. sie eoaiianiaias ra =a 

HIGHWAY DEBT REFINANCING D—New 
cussions on refinancing $145,000,000 highway indebtedness authorized by 
Acts 103, 151 and 278 of 1937 are contemplated by Governor Carl E. Bailey 
and State Advisory Finance Board, and report on market conditions will be 
made by A. C. Allyn & Co. and Stifel Nicolaus & Co., appointed some time 
ago as syndicate managers. Unofficial reports are that changes will be 
made in the original plan, and effort may be made to meet conditions of offer 
of U. 8. Bureau of Public Roads to pay, 50% of cost of highway bridges from 
which tolls are lifted. Offer is applicable on bridges constructed since 1927. 

SCHOOL BOND SALE NOT CONSUMMATED—The Little Rock 
“Gazette” of Jan. 28 carried the following report: 

“Speer & Sons Co., Chicago bond house, notified Commissioner of 
Education W. E. Phipps yesterday that because of State Su Court 
rulings on legality of Act 162 of 1937, it would not go through with its offer 
to purchase 240.000 — of 4% State Board of Education bonds issued 

authority of the Act. 

The bonds wore issued last November to obtain money for the revolving 
loan fund to make loans to school districts to erect and equip buildings and 
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to retire indebtedness at a discount before maturity.@ The bonds are dated 
Nov. 1, 1937, and mature oomt-cnmualiy beginning Jan. 1, 1938 to 1949. 

“Mr. Phipps said that a Little Rock firm which bid on the issue last 
November had offered to purchase the bonds under the same terms as they 
were sold to Speer & Sons’Co. This offer probably would eliminate the 
necessity for readvertising the issue, he said. 

“The State Board of Education had been called to meet at 1l a . m. 
today to dispose of the issue but Mr. Phipps said the meeting had been 
postponed until 10 a. m., Wednesday because of inability to obtain a quorum. 
‘The Supreme Court in a ruling on Dec. 20 held that Section 4 of Act 162 
was invalid since it was contrary to Amendment 20 to the State Constitu- 
tion which prohibits the issuance of bonds pledging the faith and credit of 
the State without the consent of a majority of qualified electors. 

» “In an extension of the opinion Jan. 17, the Court held that the Com- 
missioner of Education had authority to withold ‘all or any part’ of the 
State apportionment from a school district to prevent it from defaulting on 
loans from the revolving loan fund. 

Pe‘ Under the ruling school districts borrowing from the revolving loan fund 
in effect would puc up their revenue in the form of the apportionment due 
them to make good ona default of thier loan from the revolving loan fund.’ 


MORRILTON SCHOOL DISTRICT NO. 32 (P. O. Morrilton), Ark. 
—BONDS REFUNDED—The State Department of Education is said to 
have refunded $135,000 in 54%% bonds at new rates of 4% and 44%% in- 
terest, effecting a saving of over $25,000. 

PULASKI COUNTY SPECIAL SCHOOL DISTRICT (P. O. Little 
Rock), Ark.—BONDS REFUNDED—The State Department of Educa- 
tion is reported to have refunded $10,000 of bonds for the second time. 


CALIFORNIA 


CALIFORNIA (State Of)—-WARRANT SALE—The $3,409,890 regis- 
tered warrants offered on Feb. 1—V. 146, p. 787—were awarded to the 
Bankamerica Co., and the American Trust Co., both of San Francisco, on 
a joint bid of par plus a premium of $1,869.30 for 0.75% warrants. It is 
estimated that the warrants will be called for retirement Aug. 3, 1938. A 
group com of Blyth & Co., Schwabacker & Co., and Kaiser & Co., 
all of San rancisco, bid a premium of $886.57, at 0.75% interest. 


COACHELLA, Calif.—BOND ELECTION—An election is to be held 
Feb. 7 to vote on the question of issuing $35,000 sewer system construc- 
tion bonds. 


FRESNO COUNTY (P. O. Fresno), Calif.—COALINGA SCHOOL 
BONDS SOLD—The issue of $350,000 Coalinga Union Hie School Dis- 
trict bonds offered on Jan. 28—V. 146, p. 624—was awarded to a group 
com of the Bankamerica Co., Dean Witter & Co. and the Wm. R. 
Staats Co., all of San Francisco, on a bid of $350,951, equal to 100.169, 
for 24s, a basis of about 2.22%. Dated Feb. 1, 1938. Due on Feb. 1 
as follows: $37,000, 1940 and 1941; $39,000, 1942 to 1946; $40,000, 1947, 
and $41,000 in 1948. 

FOWLER SCHOOL BONDS SOLD—The $88,000 school building bonds 
of Fowler Schoold District, offered on Jan. 28—V. 146, p. 624—were 
awarded to Donnellan & Co. and Brush, Slocumb & Co., both of San 
Francisco, at par plus a premium of $28, equal to 100.031. Of the issue, 
$20,000 maturing to 1943 will bear interest at 5%, $64,000 running from 
1944 through 1959, 2% and $4,000 coming due in 1960,3%. Dated 
Jan. 1, 1938. Due $4,000 yearly on Jan. 1 from 1939 to 1960. 


HUNTINGTON BEACH, Calif.—BOND ELECTION—April 12 has 
been set as the date of an election at which a proposal] to issue $86,500 
beach front park site bonds will be submitted to a vote. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—KEPPEL 
SCHOOL BONDS OFFERED—The County Clerk will receive bids until 
2 p.m. Feb. 15 for the purchase of $3,500 bonds of Keppel Union High 
School District. 


MARIN COUNTY (P. O. San Rafael), Calif.—SAUSALITO SCHOOL 
BOND ELECTION POSTPONED—The election which was to have been 
held in Sausalito Elementary School District to vote on a proposed $30,000 
school building bond issue on Feb. 14 has been postponed until Feb 21. 


MARIN COUNTY (P. O. San Rafael), Calif.—SAN RAFAEL SCHOOL 
BOND OFFERING—Sealed bids will be received until 11 a. m. on Feb. 14, 
by Geo. 8. Jones, County Clerk, for the purchase of an issue of $125,000 
San Rafael High School District bonds. Interest rate is not to exceed 
5%, payable F.& A. Denom, $1,000. Dated Feb. 1, 1938. Due $5,000 
from Feb. 1, 1939 to 1963 incl. Prin. and int. payable in lawful money at 
the County Treasurer's office. The bonds will sold for cash only at not 
less than par and accrued interest to date of delivery. These bonds were 
approved by the voters at an election held on Jan. 11. The bidder shall 
state separately the premium, if any, offered for the bonds. A certified 
check for 10% of the amount of bonds bid for, payable to the Chairman of 
the Board of Supervisors is required. 


PALO ALTO, Calif.—BOND ELECTION—Wée are advised by the City 
Clerk that an election is scheduled for Feb. 15 in order to vote on the is- 
suance of $175,000 in not to exceed 4% hospital construction bonds. 


SAN FRANCISCO-OAKLAND BAY BRIDGE DISTRICT (P. O. 
San Francisco), Calif.—NEW REFUNDING PROPOSAL OFFERED— 
A new proposal for effecting permanent financing for San Francisco-Oakland 
Bay Bridge has been presented by Bridge Authority representatives to the 
Reconstruction Finance Corporation, which now holds some $63, ,000 
bridge bonds. The plan, which has been assured of immediate consider- 
ation by Jesse Jones of the RFC, contemplates rewriti 
bridge Conde already held and to be held by the Federa ncy so that the 
interest rate on $33,000,000 will be 4%, and on $40,000, will be 44%%. 

RFC will also advance an additional $10,000,000 needed to complete 
bridge rail facilities, and will, if the action is legal, advance funds needed 
to buy out competing ferry service for $3,750,000, less $300,000 discount 
available in the first year of proposed bridge-ferry contract. 


SAN FRANCISCO (City and County of), Calif.—BOND OFFERING 
—As previously reported in these columns—V. 146, P; 787—J.8. Dunnigan, 
Olerk, Board of Supervisors, will receive bids until 3 p. m. Feb. 7 for the 
purchase at not less than par, of $650,000 coupon, fully registerable, air- 
port bonds. Bidders are to To ay ome rate or rates of interest, not to exceed 
6%. Denom. $1,000. Da Jan. 1, 1938. Interest payable Jan. 1 and 
July 1. Due $65,000 yearly from 1940 to 1949. Princ 

yable at the City Treasurer's office or at the city’s fiscal agenc 

ork, at holders option. Cert. check for $10, x 
required. Approving opinion of Orrick, Dahlquist, 
San cisco will be furnished to the purchasers.. 

Financial Statement 

The gutetanding bonded debt of the City and County of San Francisco, 

as at Jan. 1, 1938: 


the coupon rate on 


1 and interest 
in New 
yable to the Clerk 
eff & Herrington of 


Water distribution bonds, 1933 (excempt from Charter limit) $9,002,000 
Hetch Hetchy Dam bonds, 1933 (exempt from Charter limit) _ _ 2,800,000 
Spring Valley bonds, 1928 (exempt from Charter limit)______ 33,000,000 

ater bonds, 1910 (exempt from Charter limit).________- 27,000,000 
Hetch Hetchy bonds, 1925 — from Charter limit)_.... 7,750,000 
Hetch Hetchy bonds, 1932 (exempt from Charter limit)_... 6,500,000 
Hetch Hetchy bonds, 1928 (exempt from Charter limit)_... 24,000,000 
Exposition bonds, 1912 (exempt from Charter limit)... __ 400,000 


$110,452,000 
50 700 


, , 


etnies nae oon. SOaee ted for U oosee I See eer eeeeeosocesco= $160,808,700 
e city has debt crea ‘or Unemplo nt Relief Loan from the State 
of California in the amount of 1.665.427 40, 

The assessment roll for the fiscal year 1937-38 is: 

Total taxable assessment roll_............_____._______ 

On a basis of independent ap 
Board of Equalization states t 
value is approximately 50%. 


Tax Collections—June 30, 1937 


$991 235,246 
ls made under its direction, the State 
t the average ratio of assessed to true 


Total te > $26 B33 269 28 ‘808. 182 30.634 662 1986 
bem 4 ted ‘ S aha 1 : 16 00 oss one 6 2.7 os 
0 ear eS eece * , , ’ , 
vt y' 7 vy : 12,784 449,704 
easevoesocserce 339,233 254,166 284.165 449,704 
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SANTA CLARA COUNTY (P. O. San Jose), Calif.—SAN JOSE 
SCHOOL BONDS DEFEATED—It is stated by the County Clerk that at 
the election held on Feb. 2—V. 146, Pi 305—the voters defeated the pro- 
posal to issue the $1,800,000 in school building construction bonds. 


COLORADO 


BENT COUNTY SCHOOL DISTRICT NO. 1 (P. O. Las Animas), 
Colo.—BOND ELECTION—It is stated by G. R. McCauley, County 
Superintendent of Schools, that an election will be held on Feb. 11, to 
vote on the issuance of $66,000 in school construction bonds, authorized 
at an election held on Feb. 10, 1937, without being supplemented by Public 
Works Administration funds. 


DENVER, Colo.—BOND BIDS RECEIVED—It is stated that at the 
offering on Feb. 2, of the $4,100,000 Special Improvement District refund- 
ing bonds, noted in our issue of Jan. 29—V. 146, p. 787—two offers were 
received and taken under consideration by the city officials. One was 
submitted by a group headed by the Carleton D. Beh Co. of Des Moines, 
the other by the J. K. Mullen Investment Co. of Denver, and associates. 
Details on these proposals have not as yet been received. 


HUERFANO COUNTY (P. O. Walsenburg), Colo.— WARRANT 
CALL—The following county warrants are now payable and will cease to 
draw interest after Feb. 18: 

Ordinary rev. fund, all warrants registered up to and incl. Aug. 19, 1937. 

Road and bridge fund, all warrants registered up to and incl. Feb. 2, 1937. 

Support of poor fund, all warrants registered up to and incl. Dec. 8, 1937. 

Welfare administrative fund, all warrants registered. 


LOVELAND, Colo.—BOND ISSUANCE AUTHORIZED—tThe City 
Council is said to have passed an ordinance providing for the formation of 
Sanitary Sewer District No. 29 and the issuance of bonds sufficient to cover 
costs of operation, 


ROCKY FORD, Colo.—BONDS NOT PRESENTED—It is now re- 

rted that 5% water extension bonds, in the amount of $27,000, dated 
an. 2, 1923, due on Jan. 1, 1938, being numbers 135 to 148, 164 to 169, 
216 and 217, and 232 to 236, have not yet been presented for payment. 
These bonds are to be presented to the First National Bank of Denver. 


CONNECTICUT 


HARTFORD, Conn.—TAX EXEMPT PROPERTY VALUED AT 
ABOUT $135,000,000—The Board of Assessors reported Feb. 1 that public 
and private property exempt from taxation in the city is valued at $134,- 
2.162,99 an amount equal to 35% of the taxable grand list. 

The report disclosed an increase of $579,024 in the value of tax exempt 
property here since the preparation of the last report, which was issued on 
a quadrennial basis. 

If the tax exempt property could be added to the new grand list total, it 
was pointed out, the tax rate for the coming fiscal year would be 21.25 
mills instead of 29.25. 


THOMASTON, Conn.—BOND OFFERING—Fred I. Roberts, Town 
Treasurer, announces that the Board of Selectmen will receive sealed bids 
until noon on Feb. 7 for the purchase of $150,000 coupon high school build- 
ing bonds. Dated Feb. 15,1938. Denom. $1,000. Due $10,000 annually 
commencing two years from date of issue. Principal and semi-annual in- 
terest payable at the Thomaston National Bank, Thomaston, or at the 
First National Bank of New York City. ‘The bonds will be certified by the 
Thomaston institution, subject to legal opinion cf Day, Berry & Howard of 
Hartford. A certified check for $1,000, payable to the order of the town, 
must accompany each proposal. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - . FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


BROWARD COUNTY (P. O. Lauderdale), Fla.—STATEMENT ON 
MUNICIPAL READJUSTMENTS—tThe following letter was sent out 
on Jan. 27 to municipal bondholders by Robert . Hart, 125 South La 
Salle St., Chicago, Secretary to the Bondowners’ Association: 

To the owners of bonds or certificates of deposit representing obligations of 

City of Fort Lauderdale, Florida 

City of Hollywood 

Broward County Port Authority 

The hearing in the United States District Court at Miami, Florida for 
approval of Plans of Composition affecting the bonds of the above men- 
tioned cities including their outstanding Port obligations, which was to 
have been held on Jan. 15, was continued to Jan. 24. At that time the 
Court held that the Municipal Debt Adjustment Act was constitutional and 
that the Plans of Composition were equitable and referred the matter to a 
Master for the taking of testimony to determine whether or not the taxing 
bodies are insolvent, and whether or not 66-2/3% of the outstsanding in- 
debtedness is committed to the respective Plans of Composition. 

A favorable determination of these two questions, which is 
shortly, will permit us to proceed with the exchange of bonds and the pay- 
ment of interest accruing to bondholders. 


EVERGLADES DRAINAGE DISTRICT, Fla.—SEEKS §10 INVALI- 
DATE LAW REDUCING TAX LEVIES—A bondholder asked the State 
Supreme Court on Jan. 25, to hold unconstitutional a 1937 law reducing 
tax levies of the Everglades Drainage District by more than two-thirds. 

Robert F. Neafie obtained two orders from the court—one directing the 
district commissioners to withhold the 1938 levy at lower rates and the 
other instructing tax assessors of the 11 counties involved to impose the 
old tax rates or show cause Feb. 8 for not doing so. 

The proceeding is similar to an action brought in the court by A. M. 
Lawler. His attack on the 1937 law was withdrawn as one step in a set- 
tlement by which several other pieces of litigation also were dropped and 
an $11,000 judgement against the district was satisfied. 


FLORIDA, (State of)—-BOND TENDERS RECEIVED—It is reported 
wy W.V. Knott, State Treasurer, that he received off from 25 holders 
of matured or unmatured road and bridge or highway bo , time warrants, 
certificates of indebtedness, and or negotiable notes of various counties 
and Special Road and Bridge Districts. 


GAINESVILLE SPECIAL TAX SCHOOL DISTRICT NO. 26 (P. O. 
Gainesville), Fla.— BOND ELECTION—The Board of Public Instruction 
has set Feb. 33 as the date of a special election at which a proposal to issue 
$225,000 school building bonds will be submitted to a vote. 


TAMPA, Fla.—BONDS NOT SOLD—We understand that no bids were 
received at the Feb. 1 offering of $1,951,000 4% coupon or registered 
general refunding bonds, denecthed below: 
$278,000 Series A bonds. Due May 1 as follows: $10,000 in 1939, $5,000 

in 1940 to 1943, $10,000 in 1944 to 1949, $11,0.0 in 1950, $10,000 
in 1951 to 1956, $15,000 in 1957 to 1962, $10,000 in 1963 and 
1964, and $7,000 in 1965. The bonds are payable from an un- 
limited tax to be levied on all taxable Prey (including home- 
steads) within the corporate limits of the city as they existed 
prior to the extension of the limits in 1911. 
1,673,000 Series B bonds. Due May 1 as follows: $60,000 in 1939, $30,000 
in 1940 and 1941, $40.000 in 1942, $55,000 in 1943 to 1945, 
$59,000 in 1946 to 1948, $58,000 in 1949, $55,000 in 1950, 
$66,000 in 1951, $59,000 in 1952, $66,000 in 1953, $64,000 in 
1954, $70,000 in 1955 and 1956, $80,000 in 1957 and 1958, $85,000 
in 1959, $80,000 in 1960, $75,000 in 1961 to 1964, and $65,000 
in 1965. The bonds are payable from an unlimited tax to 
levied upon all taxable property (including homesteads) within 
the corporate limits of the city as they existed after the extension 
of the limits in 1911 and before the extension in 1923. 
Denom. $1,000. Dated May 1, 1937. 
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BOISE, Idaho—NOTES AUTHORIZED—The City Council has au- 
thorized City Treasurer Thomas F. Rodgers to sell $160,000 tax antici- 
pation notes, to be dated Feb. 21, 1938, and to mature July 21, 1938. 


BOUNDARY COUNTY INDEPENDENT SCHOOL DISTRICT 
CLASS A, NO. 4 (P. O. Bonners Ferry), Idaho—BOND ELECTION—A 
special election will be held on Feb. 7 for the purpose of eens to the 
beg AS oe calling for the issuance of $20,000 school building re- 


3 NEW PLYMOUTH, Idaho—BONDS SOLD—It is stated by the Village 
Clerk that $9,700 Local Improvement Sewerage District No. 1 bonds were 
purchased recently by Childs & Montandon of Boise, as 3.90s. 


ILLINOIS 


CHICAGO, Ill.—WARRANT SALE—The Board of Education, ac- 
cording to President J. B. McCahey, confirmed on Jan. 31 the sale of 
$28,000,000 educational fund tax anticipation warrants of 1938 to a Chi- 
cago banking group, composed of the Continental Illinois National Bank, 
First National Bank, Northern Trust Co., Harris Trust & Savings Bank 
and the City National Bank & Trust Co. The warrants will bear 24% 
interest from date of delivery, as follows: $5,000,000 each on Feb. 15, 
March 15, April 15 and May 15, 1938; $3,000.000 June 15 and $5,000,000 
on Sept. 15, 1938. 

ADDITIONAL SALE—The Board also sold $3,000,000 building tax 
anticipation warrants of 1938 to Hickey & Co. of Chicago, at 24 % interest. 
Dated Feb. 7, 1938. 


MORRIS, Ill.—BONDS SOLD—C. w. McNear & Co. of Chicago pur- 
chased $69,000 3%% funding bonds. Dated Jan. 15, 1938. Denom. 
$1,000. Due Dec. 1 as follows: $2,000, 1948; $6,000, 1949; $7,000, 1950 to 


1953 incl.; $8,000 from 1954 to 1956 incl. and $9,000 in 1957. 


RANDOLPH COUNTY (P. O. Chester), IlIl.—BOND SALE—The 
H. C. Speer & Sons Co., Chicago, have purchased an issue of $269,000 
4% road bonds, the proceeds of which are to be used to build a county- 
wide road system in connection with the State highway system. 

ae sale was made subject to approval of the voters at the April primary 
elections. 


SHILOH TOWNSHIP (P. O. Paris), Ill—TO OFFER BONDS— 
A suit brought in Edgar County Circuit Court by a group of taxpayers 
to prevent sale of a $60,000 road bond issue to H. C. Speer & Sons Co. 
of Chicago at a higher price than that offered by a Paris organization was 
dismissed in Circuit Court on Jan. 25, after counsel for all parties concerned 
agreed to an entire new letting of the issue. The bonds will be advertised 
for sale, and bids received at a designated date. 

The suit was brought by the group of taxpayers of the township against 
Omer Johnson, Highway Commissioner; O. J. Linebarger, Supervisor, 
and Leo Rooney, Town Clerk, to prevent the sale of the bond issue to 
the H. C. Speer & Sons Co., contending that the company offered a premium 
of $1,900 for 4% bonds while Claude P. Thomas of Paris offered a premium 
of $1,500 for 344% bonds. 


WAMAC, IIlIl.—BONDS VOTED—The voters of Wamac at a recent 
election gave their approval to a er calling for the issuance of 
$16,000 water distribution system bonds. 


INDIANA 


BRANDYWINE SCHOOL TOWNSHIP (P. O. R. R. 4, Greenfield) 
Ind.—BOND OFFERING—Roy E. Thomas, Trustee, will receive sealed 
bids until 2 p. m. (Central Standard Time) on Feb. 21 for the purchase of 
$3,650 not to exceed 44%% interest school building improvement bonds. 
Dated Jan. 1, 1938. enom. $456.25. Due one bond semi-annually 
from July 1, 1939 to Jan. 1 1943 incl. Principal and interest (J. and J.) 
payable at the Citizens Bank, Greenfield. 

(The above issue was originally scheduled to be sold on Feb. 11.) 


GARY, Ind.—BIDS FOR WARRANTS—On Feb. 1 when the city 
offered $130,000 time warrants for sale, bids were received from the Gary 
State Bank of Gary for $97,0°0 at par and from the Gary Trust & Savings 
Bank of Gary at par for $33,000. Both bids stipulated a 4% interest rate. 
The Deputy City Comptroller states that $100,000 will be awarded on 
March 15 and the balance at later dates as needed. 


HAMMOND SCHOOL CITY, Ind.—PROPOSED BOND ISSUE—The 
Board of Education will formally consider on Feb. 7 the proposed issue of 
$250,000 5% construction bonds. 


HOBART, Ind.—BOND SALE—tThe issue of $21,000 bonds offered 
Jan. 29—V. 146, p. 788—was awarded to the First State Bank of Hobart, 
the only bidder, at 3% interest. 

The First State Bank paid a price of par for the issue. Denom. $500. 
Dated Sept. 1, 1937. Due $1,000 yearly. 


LAPORTE, Ind.—BOND OFFERING—The Clerk-Treasurer will re- 
ceive bids until 10 a. m. Feb. 16 for the purchase of an issue of $92,500 
waterworks refunding bonds. 


MARION, Ind.— WARRANT SALE—On Feb. 1 an issue of $50,000 
time warrants was awarded to the First National Bank of Marion on a 
1.50% interest basis, plus a ee of $10. The Indianapolis Bond & 
Share Corp. of Indianapolis bid 1.75% interest, plus $11 premium. 

The warrants are dated Feb. 1, 1938 and will mature May 16, 1938. 
Denom. $1,000. 


PERRY SCHOOL TOWNSHIP (P. O. Cory), Ind.—BOND SALE— 
The $18,000 3% % school building improvement bonds offered on Jan. 29— 
V. 146, p. 467—were awarded to the City Securities Corp. of Indianapolis 
at par plus a premium of $734, equal to 104.077, a basis of about 2.70%. 
Dated Jan. 1, 1938. Due $1,000 each six months from July 1, 1939, to 





Jan. 1, 1948 incl. Other bidders were: 

Name— Price Bid 
Indianapolis Bond & Share Corp. Indianapolis___....... -._- $18,568.00 
MecNurlen & Huncilman, Indianapolis.__.......-...-.--._- 18,515.75 
Daeeeas Trees Oe.  SROONNONG 6 bo bob ck ids ccodaeencivacn 18,277.00 
DD, aes Freee & Oe; See Maw oo ob cde cewcc cede ants 18,045.00 


RICHMOND, Ind.—BOND SALE—The $45,000 sewer construction 
bonds offered on Jan. 28—V. 146, p. 467—were awarded to Kenneth 8. 
Johnson of Indianapolis as 244s, at par plus a premium of $80, equal to 
100.177, a basis of about 2.22%. ated Feb. 1, 1938. Due each six 
months as follows: $2,000 from Suly 1, 1939 to Jan. 1, 1944; and $2,500 
from July 1, 1944 to Jan. 1, 1949. 

OTHER BIDS—The following bids were also received: 


Name— Premium Int. Rate 
Second National Bank, Richmond_-_.........---- $183.00 24%% 
Central Sec. Corp., Ft. Wayne_...........------ 232.00 2% % 
Harris Trust & Savings, Chicago_-_-....-------- 277.00 2u%% 
First National Bank, Richmond ____........----- 45.00 24%% 
Cities Sec. Corp., Indianapolis... ................ 349.00 2%% 
Indianapolis Bond & Share =e wtobpeédbow ens 144.00 2 2 % 
Dickinson Trust Co., Richmond. .......-..----- 137.00 2%% 
Union Trust Oo., Indianapolis... .............-- 124.00 24%% 


IOWA 


ARNOLDS PARK CONSOLIDATED SCHOOL DISTRICT (P. O. 
Arnolds Park), lowa—BOND SALE—The $25,000 school building bonds 
offered on Jan. 27—V. 146, p. 626— were awarded to the Polk-Peterson 
Corp. of Des Moines as 2 %s, at par plus a premium of $355, equal to 101.42. 

In connection with the above sale it is stated by the Secretary of the 
Board of Education that the bonds mature on Nov. 1 as follows: $1,000, 
ee ~ ee $3,000, 1945 to 1950, and $2,000 in 1951, giving a basis of 
about 2. - 


COUNCIL BLUFFS, lowa—BOND ISSUANCE NOT SCHEDULED— 
It is stated by Ivan E. Bradford, City Clerk, that the city is contemplating 
the construction of a new city hall, which matter will be submitted to the 
voters at the general election to be held on March 28, and in the event the 
vote is favorable, construction will be done without the issuance of bonds. 


ELDORA, lowa—BOND SALE—The $36,000 bonds described below, 
which were offered on Jan. 31—V. 146, p. 626—were awarded to the 
Carleton D. Beh Co. of Des Moines as 2%s, at par plus a premium of $310, 
equal to 100.861, a basis of about 2.67%. 
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$14,000 hospital bonds. Due $1,000 on Dec. 1 in each of the years 1941, 
1943, 1944, 1945, 1947, 1948, 1949, and yearly from 1951 to 1957. 
Li y Memorial bonds, Due on Dec. 1 as follows: $4,000, 1943; 
$1,000, 1944 and 1945; $2,000, 1946; $1,000, 1947 and 1948; 
$2,000, 1949; $1,000, 1950; $2,000, 1951; $1,000, 1952; $2,000, 
1953: $1,000, 1954; $2,000, 1955, and $1,000 in 1956. 
Dated Feb. 1, 1938. Interest Payshte June 1 and Dec. 1. 
Shaw, McDermott & Sparks of Des Moines submitted the second high 
bid, offering a premium of $305 for 2%s. 


ELDORA, Iowa—BOND SALE DETAILS—It is stated by the Town 
Clerk that the $3,500 water works bonds purchased by the Carleton D, 
Beh Co. of Des Moines, as noted here recently—V. 146, p. 788—were sold 
as 34s, at par, and mature on Dec. 1 as follows: $500 in 1940, 1942 and 
1943, and 1945 to 1948. 


HUMBOLDT INDEPENDENT SCHOOL DISTRICT (P. O. Hum- 
boldt), lowa—BOND OFFERING—Lorena R. Nesome, Secretary, Board 
of Directors, will receive bids until 7:30 p.m. March 1, for the purchase of 
$20,000 refunding bonds. Due $5,000 yearly on April 1 from 1943 to 1946. 


LUCAS COUNTY (P. O. Chariton), lowa—BOND OFFERING—On 
Feb. 8 at 1:30 p. m. the County Board of Supervisors will receive bids on 
an issue of $34,000 poor fund indebtedness funding bonds. Sale will not be 
made at less than par. Interest rate will be determined by the bidding. 
Dated Jan. 1, 1938. Interest payable Jan. 1 and July 1. Due on Jan. 1 
as follows: $6,000, 1944; $8,000, 1945, and $10,000, 1946 and 1947. Certi- 
fied check for 2% of amount of bonds bid for required. The county will 
furnish the approving legal opinion of Champan & Cutler, Chicago. 


ONAWA, lowa—BOND OFFERING—It is reported that bids will be 
received until 10 a. m. on March 2 by H. J. Riordan, City Clerk, for the 
purchase of a $60,000 issue of electric light and power plant revenue bonds, 
Interest rate is not to exceed 5%, payable semi-annually. Said bonds are 
to be subject to a prior issue of $129,000 23 % % bonds which were sold on 
Sept. 24, 1936. The approving opinion of Chapman & Cutler of Chicago 
will be furnished to the successful bidder. 


PERRY, lowa—BOND OFFERING—On Feb. 7 at 4¥p.{m.fan issuefof 
$2,000 judgment funding bonds will be offered for Nad mmf r 


ROLFE, lowa—BOND OFFERING—F. E. Grant, Town Clerk, will 
receive bids until 8 p. m. Feb. 9 for the purchase of the following bonds: 


$4,600 3% sewer fund bonds. Dated Nov. 1, 1937. Due Nov. 1 as follows: 
$400, pest. 1943 and 1947; and $500 in 1942, 1944, 1945, 1946 


and 1948. 
3,000 3% grading fund bonds. Dated Nov. 1, 1937. Due $300 yearly on 
Nov. 1 from 1939 to 1948. 
1,000 improvement fund bonds. Dated Nov. 1, 1937. Due $100 yearly 
Nov. 1 from 1939 to 1948. 


on 
19,049.60 street improvement bonds. Dated Oct. 1, 1937. Due on May 1 
as follows: $1,549.60, 1938; $1,000, 1939; and $2,000, 1940 to 1947. 


SCOTT COUNTY (P. O. Davenport), lowa— WARRANT SALE—The 
$99,000 poor fund warrants offered on Feb. 3—V. 146, p. 789—were 
awarded to the White-Phillips Corp. and Vieth, Duncan, Worley & Wood, 
both of Davenport, as 1%s, at par plus a premium of $901, equal to 100.91, 
a basis of about 1.56%. Due Nov. 11 as follows: $4,000 in 1940; $31,000 
in 1941, and 1942; $26,000 in 1943; and $7,000 in 1945. 


SULLY SCHOOL DISTRICT (P. O. Sully), lowa—BOND ELEC- 
TION—The voters of the district will on Feb. 33 be asked to approvefa 
proposition to issue $18,000 school addition construction bonds. ggigid ad ad 


WASHINGTON SCHOOL DISTRICT (P. O. Washington), lowa— 
BOND ELECTION—At an election to be held on Feb. 28 a proposition to 
issue $96,500 high school building bonds will be submitted to a vote. 


KANSAS 


ATCHISON SCHOOL DISTRICT (P. O. Atchison), Kan.—BOND 
SALE—The district has sold an issue of $19,000 school improvement and 
building bonds to the Baum, Bernheimer Co. of Kansas City 9 


ELLIS, Kan.—BOND ELECTION—It is reported that an election will 
be held on Feb. 7 in order to vote on the issuance of $10,000 in swimming 
pool construction bonds. 


ELWOOD, Kan.—BOND ELECTION—An election has been called for 
Feb. 11 at which the voters will be asked to approve a proposal to issue 
$26,000 water works system bonds. 


GARNETT, Kan.—BOND SALE—The city recently sold an issue of 
$10,000 highway right-of-way bonds to the Garnett State Savings Bank 
at par. 


GREAT BEND, Kan.—BONDS OFFERED TO INVESTORS—The 
Ranson-Davidson Co, of Wichita is offering to investors an issue of $39,- 
450.55 2%% improvement bonds. The offering is made at prices to yield 
from 0.80% to 2.40%, according to maturity. Denom,. $1,000 except one 
for $450.55. Dated Jan. 10, 1938. Principal and semi-annual interest 
(Feb. 1 and Aug. 1) payable at the State Treasurer's office. Due $4,000 
yearly on Feb. 1 from 1939 to 1947; and $3,450.55 Feb. 1, 1948. 


INMAN, Kan.—BOND SALE—The $35,000 issue of 24% semi-ann. 
internal improvement bonds offered for sale on Jan. 27—V. 146, p. 626— 
was awarded jointly to the Lathrop-Hawk-Herrick Co. of Wichita, and the 
Columbian Securities Corp. of Topeka, at a discount of $460.95, equal to 
98.683, . basis of about 2.75%. ated Jan. 1, 1938. Due from 1939 to 
1948 incl. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND SALE— 
The two issues of bonds aggregating $8,000, offered for sale on Jan. 31— 
V. 146, p. 789——were awarded to L. C. Atkins & Co. of Topeka, paying a 
premium of $56.88, equal to 100.711, a abasis of about 2.33%. he 


issues are divided as follows: 
$6,000 244% public works relief bonds. Due from Jan. 15, 1939 to 1948. 


2,000 2% % county road improvement bonds.j@Due from Jan. 15, 1939 to 
1942. 


LABETTE COUNTY (P. O. Oswego), Kan.—BOND SALE—The 
$13,800 issue of 244% coupon semi-ann. highway bonds offered for sale 
on Jan. 31—V. 146, p. 789——-was awarded to the Baum. Bernheimer Co. 
of Wichita, paying a premium of $215.28, equal to 101.56, a basis of about 
2.22%. Dated Feb. 1, 1938. Due serially in 10 years. 


SEDGWICK COUNTY (P. O. Topeka), Kan.—BOND OFFERING— 
The County Treasurer will receive bids until 10 a. m. Feb. 8 for the purchase 
of $80,000 244% public works relief bonds. Denom. $1,000. Dated Jan. 
20, 1938. Interest payable Jan. 20 and July 20. Due $8,000 yearly on 
Jan. 20 from 1939 to 1948. Cert. check for 2% of amount of bid, required. 


WICHITA, Kan.—BOND OFFERING—C. C. Ellis, City Clerk, will 
receive bids until 7.30 p. m., Feb. 7 for the purchase of $157,000 24%% 
coypon internal improvement refunding bonds. Denom. $1,000. Dated 
Feb. 1, 1938. Interest payable semi-annually. Due _ approximately 
one-tenth each year for 10 years. Certified check for 2% of amount of bid, 
required. 


WICHITA SCHOOL DISTRICT NO. 1 (P. O. Wichita), Kan.—BOND 
SALE—The $650,000 building bonds offered on Jan. 31—V. 146, p. 62 
were awarded to Phelps, Fenn & Co., New York; City National Bank & 
Trust Co., Kansas City, Mo.; Brown-Crummer Co., Wichita, and Small- 
Milburn Co., Wichita, at par plus a premium of $331.50, equal to 100.051, a 
net cost of about 2.32% , taking $320,000 bonds as 2 14s and $330,000 as 2 4s. 
Dated Feb. 1, 1938. The $330,000 274 Go bonds mature Feb. 1 as follows: 
$24,000, 1939 to 1943; $33,000, 1944 and 1945; and $36,000, 1946 to 1949. 
The $320,000 24s as follows: $36,000, 1950 to 1957; and $32,000 in 1958. 
Second high bid was submitted by the Harris Trust & Savings Bank, Chicago 
Northern Trust Co. of Chicago, and Stern Bros. & Co. of Kansas City, 
Mo., jointly. The group offered a premium of $383.50 for $258,000 2 Ng 
running from 1939 to 1947; and $392,000 24s running from 1948 to 1958. 

LIST OF BIDS—We give herewith the official tabulation of the other 
bids received, reported in detail with all the terms of the tenders explained, 
as forwarded to us by the Secretary-Treasurer of the Board of Education: 

Brown Harriman & Co., Inc., F. 8S. Moseley & Co., The Illinois Co. of 
Chicago, First of Michigan Corp., A. H. Gillis & Co.; for $650,000 bonds, 
2%% coupon rate $657,539.35 plus accrued interest. (This bid is made 
sabfect to our obtaining an approving pS omy of attorneys selected by us 
and agreeable with you (Chapman & Outler of Chicago), the expense 
which will be borne by us to be rendered within one week after the sale). 
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Halsey, Stuart & Co., Inc., Bancamerica Blair, Inc., Charles K. Morris 
& Co., Inc., Baum, Bernheimer Co.; for $320,000 ds, 24% coupon 
rate $320,009.60 plus accrued interest. These bon to mature from 
Feb. 1, 1950 to Feb. 1, 1958, incl.; for $330,000 bonds, 244% coupon rate, 
$330,009.90 plus accrued interest. These bonds to mature from Feb. 1, 
1939 to Feb. 1, 1949, incl. es 

Lazard, Freres & Co., The Boatman’s National Bank, Beecroft Cole & 
Co., Callender, Burke & MacDonald; for $650,000 bonds, 2% coupon rate, 
$629,287.00 plus accrued interest; for $650,000 bonds, 24% coupon rate, 
$644,781.00 plus accrued interest; for $650,000 bonds, 244% coupon rate, 
$657 833.00 plus accrued interest. (This bid for your bonds is subject to 
the approval of the legality of the issue by Messrs. Bowersock, Fizzell & 
Rhodes, attorneys of Kansas City, Mo. We agree to pay the fee of these 
attorneys and agree to obtain the approval or rejection of the issue by these 
attorneys within one week from date). For $284,000 bonds, 244% coupon 
rate, maturing 1951 to 1958, incl. For $266,000 bonds, 244% coupon 
rate, 5"? Siig 1939 to 1950, incl., $650,345 plus accrued interest on the 
entire bid. 

Mercantile Commerce Bank & Trust Co., St. Louis; Blyth & Co., New 
York City; Estes & Co., Topeka; For $392,000 bonds, 24 % coupon rate, 
$392,466.48 plus accrued interest, maturing $336,000 each year, Feb. 1, 
1948 to Feb. 1, 1957 incl. and $32.000 Feb. 1, 1958; for $258,000 bonds, 
2%% coupon rate, $258,307.02 plus accrued interest, maturing $24,000 
each year Feb. 1, 1939 to Feb. 1, 1943 incl., and§$33,000 each year, Feb. 1, 
1944 and Feb. 1, 1945, and $36,000 each year Feb. 1, 1946 and Feb. 1, 1947. 
(This bid is subject to the approval of the legality of the issue by Charles 
& Trauernicht, attorneys, St. Louis, Mo., whose fee we will pay.) 

Smith, Barney & Co., New York City; The First Boston Corp., Boston; 
Central Republic Co., Chicago; Lathrop-Hawk-Herrick Co., Wichita; for 
$258,000 bonds, 2% coupon rate, maturing Feb. 1, 1939 to Feb. 1, 1947 incl.; 
for $392,000 bonds, 244% coupon rate, maturing Feb. 1, 1948 to 1958, incl. 
[This bid is for all but no part and is subject to satisfactory approving opinion 
of our attorneys, Messrs. Bowersock, Fizzel & Rhodes, of Kansas City, 
Mo., and it is understood that we shall be given one week to accept or reject 
the bonds on the basis of their findings. We are to be furnished printed 
bonds and for the above total $650,000 par value as indicated in the above 
schedule, we will pay par and accrued interest, plus a total ge pre of $325. 

The First National Bank of Chicago; for $656,000 bonds, 244% coupon 
rate, $655,044.00 plus accrued interest. (This bid subject to our being 
furnished, prior to delivery of the bonds to us, with a fuil certified transcript 
of the proceedings evidencing the legality of the issue to the satisfaction of 
our attorneys, said legal examination to be at our expense.) 


KENTUCKY 


IRVINGTON, Ky.—BOND LEGALITY UPHELD—The Appellate 
Court on Jan. 25 is said to have upheld the validity of the $21,000 school 
building bonds approved by the voters last November, affirming a Circuit 
Court decision. ‘ ‘ 


’ OWENSBORO, Ky.—TEMPORARY LOAN—It is stated by the City 
Clerk that the city borrowed $25,000 from a local bank. 








Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


LOUISIANA 


” BREAUX BRIDGE, La.—BONDS NOT SOLD—It is reported that the 
$29,000 not to exceed 6% semi-ann. public improvement bonds offered on 
Jan. 27—-V. 146, p. 626—were not sold as all bids received were rejected. 


» DONALDSONVILLE, a.—BO! FER! e Commission 
Council will receive bids until 8 p. m., Feb. 24 for the purchase of an issue 
of $25, bonds, to bear interest at no more than 6%. Denom.g$500. 
Dated Feb. 1, 1938. Due serially on Feb. 1 from 1939 to 1968. 


MORGAN CITY, La.—BOND SALE—The $50,000 issue of 4%% 
coupon semi-ann. public wharves improvement bonds offered for sale on 
Jan. 31—V. 146, p. 468—was awarded to Anagnosti & Walker of New 
Orleans, paying a premium of $20, equal to 100.04, a basis of about 4.24%. 
Dated Dec. 15,1937. Due from Dec. 15,1938 to_1957 incl, «4 


2 - er = oa ——— 
PORT BARRE, La.—BOND SALE DETAILS—It is now reported by 
the City Clerk that the $10,000 4% semi-ann. water works bonds purchased 
by the Public Works ‘Administration, at par, as noted here in December, 
are dated Nov. 1, 1937, are in the denomination of $100 each, and mature 
from Nov. 1, 1938 to 1967, incl. 


ST. LANDRY PARISH (P. O. Opelousas), La.—EUNICE SCHOOL 
CERTIFICATES OFFERED—W. B. Prescott, Superintendent, Parish 
School Board, will receive bids until 10 a. m., March 17 for the purchase of 
$10,000 certificates of indebtedness of Eunice School District, Sixth Police 
Jury Ward. Denoms. 8 for $1,000 and 2 for $500. Dated March 1, 1938. 
Interest rate is not to exceed 6%, payable annually. Prin. and int. payable 
at the office of the Treasurer of the Parish School Board. Due $3,000 in 
1939 and 1940, and $3,000 in 1941. Certified check for 1%, required. 


WSUNSET, La—BONDS NOT SOLD—The $25,000 issue of 6% semi- 
annual gas system bonds offered on Jan. 20—V. 145, p. 4000—was not 
sold as all bids received were rejected, according to report. Due from 
Feb. 1, 1939 to 1958. 


TROUT-GOOD PINE SCHOOL DISTRICT NO. 21 (P. O. Jena), La. 
—BOND SALE—The $25,000 issue of building bonds offered for sale on 
Jan. 29—V. 146, p. 468—-was awarded to Barrow, Leary & Co. of Shreve- 
port, as 4%{s,at par. Dated Jan.1,1938. Due from Jan. 1, 1939 to 1944. 


MAINE 


BREWER, Me.—BOND SALE—An issue of $30,000 3 
building bonds was sold to Smith, White & Stanley, Inc. « 


MARYLAND 


MARYLAND (State of)—CERTIFICATE SALE—The $1,031 cer- 
tificates of indebtedness offered Feb. 1—V. 146, p. 307—were pe 
to a syndicate composed of Goldman, Sachs & Co., Eastman, Dillon & Co., 

cis I. duPont & Co. and Gregory & Son, all of New York, on a bid 
of 101.30 for 2s, a basis of about 1.89%. Dated Feb. 15, 1 Due 
Feb. 15 as follows: $66,000, 1941; $68,000, 1942; $70,000, 1943: $72,000, 
1944; $74,000, 1945; $77,000, 1946; $79,000, 1947 ; $81,000, 1948: $84,000, 
1949; $86,000. 1950; $89.00, 1951; $91,000. 1952, and $94,000 in 1953: 
bank e certificates were dis 
hours at price to yield from 1.10% to 2%. —— 


Raymond 5409 














% city hall 
Waterville. 


per sd idders were: 
idders— i 
PO iio es o's ok bc nee meen cnc ina 1 101186 
Alex. Brown & Sons and the Chase National Bank___--__ 2% 100.909 
Brown Harriman & Co., First Boston Corp. and Harris 

ee a Oi ge eo, ck ek 2% 100.8699 


Bankers Trust Co., Glore, Forgan & Co., J. &. W. Seligman 
& Co., Robert Garrett & Sons, G. M.-P. Murphy & Co. 
and Strother Brogden & Co________...... sti 2% 
W. W. Lanahan & Co. and Barr Brothers & Co., Inc.___ 
Lazard Freres & Co., Equitable Securities Corp., J. N. 
Hynson & Co., Inc., hman Brothers, Washburn & 


100.85 
100.8499 


Co., Inc., and Watling, Lerchen & Hayes__ 2 1 
Salomon Brothers & Hutzler, L. F. Rothschild & Co. and | nae 
i OS TR ee ee ee 2% 100.65 

Bancamerica-Blair Corp., Hemphill, Noyes & Co., Manu- 
facturers & Traders Trust Co., B. J. Van Ingen & Co., 
Inc., Shields & Co., Morse Brothers & Co., and Jenkins. 
Whedbee & Poe........---.-.._.._. secgeeks Geet nanii tk bcaciats 4) 2% 100.609 
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Union Trust Co. of Maryland, Smith, Barney & Co., First Int, Rate Price 


Chronicle 


of Michigan Corp., Eldredge & Co., Inc., Kelley, 
Richardson & Co. and First National Bank of St. Paul__ 2% 
Chemical Bank & Trust Co., Kean, Taylor & Co., R. L. 
Day & Co. and E. H. Rollins & Sons, Inc--.-_-.---.------ 
National City Bank, Blyth & Co., Inc., George B. Gibbons 
& Co., Inc., Roosevelt & Weigold, Inc., and Owen 
cae & G0. Ww an ‘ j 
First National Bank of Baltimore, First National Bank of 
the City of New York, Mercantile-Commerce Bank & 
Trust Co., St. Louis, and R. W. Pressprich & Co-_----- 
Mackubin, Legg & Co., Stone & Webster and Blodgett, 
Inc., the Boatmen’s National Bank and Chester K. _ 
pees & Ge... snc atdatawed ake eke obs ened see 2%% 101.80 
Mercantile Trust Peabody & Co., 
Northern Trust Co., Baker, Watts & Co., Stein Brothers 
& Boyce and Robinson, Miller & Co., Inc_._-.--------- 


MASSACHUSETTS 


ATTLEBORO, Mass.—NOTE SALE—The $200,000 revenue antici® 
pation notes offered on Feb. 3 were awarded to the New England Trust Co- 
of Boston on a 0.30% discount basis, plus a premium of $1. Dated Feb. 3, 
1938, and payable Nov. 10, 1938. The Second National Bank of Boston, 
second high bidder, offered to take the loan on a 0.32% discount basis. 


BELLINGHAM (P. O. Woonsocket, R. I., R. F. D. No. 1), Mass.— 
NOTE SALE—The issue of $54,000 coupon school house notes for which all 
bids were rejected on Jan. 27, as previously reported in these columns, 
was sold later to Tyler & Co. of Boston, as 24s, at a price of 100.25, a 
basis of about 2.475%. Dated Jan. 1, 1938 and due Jan. 1 as follows: 
$3,000 from 1939 to 1952, incl., and $2,000 from 1953 to 1958, incl. 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE SALE—The 
issue of $300,000 tax anticipation notes offered Feb. 1—V. 146, p. 789— 
was awarded to the Second National Bank of Boston, at 0.284% discount. 
Dated Feb. 2, 1938 and payable Nov. 16, 1938. Other bids were as 


100.3328 
100.14 


9o7 
2% 


web ee 100.12 


2% 100.0391 


2% % 


101.679 





follows: 

Bidder— Discount 
ies Ces an a. bs cdcaawsedwsddnbecssodsueee 0.36% 
First National Bank of ASCtheDare. . <<ccccccnccccccsccccceccce 0.36% 
Pies Tease, THs OF Bo HA dadtdiewtneesenanssnsceenes 0.37% 


EASTON (P. O. North Easton), Mass.—NOTE SALE—The issue of 
$150,000 notes offered Feb. 1—V. 146, p. 790—was awarded to the Mer- 
chants National Bank of Boston, at 0.291% discount. Dated Feb. 9, 1938 
and due $50,000 Nov. 21, 1938; $25,000, Dec. 15, 1938, and $75,000 Feb. 8, 
1939. Second high bidder was the New England Trust Co. of Boston, 
which named a rate of 0.33%. 


MALDEN, Mass.—NOTE SALE—The $500,000 revenue anticipation 
notes offered on Feb. 3 were awarded to the First National Bank of Malden 
on a .43% discount basis. Dated Feb. 4, 1938 and payable $250,000 on 
each of the dates Nov. 9, and Dec. 9, 1938. The National Shawmut Bank 
of Boston bid .44% discount. 

MASSACHUSETTS (State of)—NOTE SALE—The $3,000,000 notes 
offered on Jan. 31—V. 146, p. 790—were awarded to H. C. Wainwright 
& Co. of Boston on a 0.26% int. basis, plus a premium of $12. Dated Feb. 8, 
1938 and payable Feb. 2, 1939. The First National Bank of Boston sub- 
mitted the next best bid, offering to take the notes as 0.27s. 

Other bidders were: 

Name— 

Bankers Trust Co; Day Trust Co., Boston; Mer- 
chants National Bank of Boston and Second Na- 
ee Be gO eee ee 

The National City Bank of New York and National 
Shawmut Bank of BeStOG on nc pdencessasnaaosnc -33 % 

Halsey, Stuart & Co., Inc.; Ladenburg, Thalmann 
& Co., G. M.-P. Murphy & Co., and Spencer 
See at CM, . «ic cdecnduns be kane tl 37% $17.00 

The Chase National Bank of the City of New York 
and Whiting, Weeks & Knowles, Inc., Boston.... .41% 31.00 

«MEDFORD, Mass.—OTHER BIDS—The $500,000 revenue anticipation 

notes which were awarded on Jan. 28 to the National Shawmut Bank and 

the Merchants National Bank, both of Boston, on a 0.34% discount basis, 
were also bid for as follows: 


Int. Basis Premium 


$21.00 


Name— Discount Bid 
Pines. Drationel Dass a0 MOG... «oko odkcnecscGdGncdadcusdnssé 357 % 
Preneriok Bt. SWS & OG., DOMME. 2c cc ctcccsonewsqneocescocs 362% 
BD; Bac Se , Is oe kik o kg gcacsdedbeenecoswncass 371% 


NATICK, Mass.—NOTE OFFERING—Bids will be received until 2:30 
R- a. as 7 for the purchase at discount of $100,000 notes, payable 
ov. 18, 1938. 


NEW BEDFORD, Mass.—NOTE SALE—The $500,000 tax anticipation 
notes offered on Feb. 3 were awarded to the National Shawmut Bank of 
Boston on a 0.55% discount basis, plus a premium of $5. Dated Feb. 3, 
1938, and payable Nov. &, 1938. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OFFERING— 
Ralph D. Pettingeil, County Treasurer, will receive sealed and telephonic 
bids until 11 a. m. Feb. 8 for the purchase at discount of $400,000 tax 
anticipation temporary loan notes. 

Notes will be dated Feb. 8, 1938, and payable Nov. 10, 1938, at the 
First National Bank of Boston, in Boston, or at the Central Hanover Bank 

Trust Co., in New York. Delivery will be made on or about Feb. 9, 
at the First National Bank of Boston, 17 Court St. Office for Boston funds. 
The denoms. of these notes will be as follows: 12 at $25,000; 8 at $10,000, 
and 4 at $5,000. 

Said notes will be authenticated as to genuineness and validity by the 
First National Bank of Boston, under advice of Ropes, Gray, Boyden & 
Perkins, and all legal papers incident to this issue will be filed with said 
bank, where they may be inspected. 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—NOTE SALE—The 
$100,000 tax anticipation notes offered on Feb. 1—V. 146, p. 790—-were 
awarded to the National Bank of Wareham and the Rockland Trust Co. 
of Rockland on a 0.50% discount basis, each bank taking $50,000 notes. 
Due Nov. 10, 1938. The Home National Bank of Brockton bid 0.52% dis- 
count, the second best offer received. 
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MICHIGAN 


ALLEGAN, Mich.—BOND OFFERING—Franklin J. Feather, City 
Clerk, will receive sealed bids until 8 p. m. on Feb. 7 for the purchase of 
$10,000 5% sewage disposal system revenue bonds. Dated Feb. 1, 1938. 
Due as follows: $2,000, 1941 to 1945 incl.; $2,500, 1946 to 1948 incl.; 
$3,000 from 1949 to 1953 incl. and $3,500 from 1954 to 1958 incl. Principal 
and semi-annual interest payable at the City Clerk's office. Bonds are not 
a general obligation of the city, being payable solely from revenues of the 
sewage system. A certified check for 3% of the issue must accompany 
each proposal. — 

BELDING, Mich.—TENDERS WANTED—Kathleen Maloney, City 
Treasurer, will receive sealed tenders until 10 a. m. (Eastern Standard 
Time) on Feb. 14 of offers to sell the municipal sinking fund, at not more 
than par and accrued interest, of up to $5,000 refund interest bonds, 
dated Aug. 1, 1935. 

CHARLEVOIX, Mich.—BOND ELECTION—An election is scheduled 
for Feb. 8 at which the voters will pass on a proposition calling for the 
issuance of $98,000 power plant extension bonds. 

















Financial 


FLINT, Mich.—SEEKS TO ISSUE RELIEF BONDS—City offcials plan 
to ask the State Loan Board for permission to issue $450,000 bonds under 
the ‘ ‘calamity clause’’ of the municipal charter in order to provide funds 
for growing relief needs. More than 300 unemployed persons recently 

— the council to arrange for the disbursement of additional relief 

nefits 


HILLSDALE, Mich.—BOND ELECTION—At a special election April 
18 the voters will be asked to approve an issue of $130,000 municipal 
electric power plant addition and improvement bonds. The projected 
expansion is expected to cost a total of $200,000. 


PARIS AND WYOMING TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT No. 6, Kent County, Mich.—BOND ISSUE BEFORE 
COURT—The district has appealed to the State Supreme Court the refusal 
of the State Punlic Debt Commission to issue a certificate covering a 
proposed $150,000 30-year serial bond issue, according to report. 


PLEASANT RIDGE, Mich.—BOND CALL—Paul W. Eaton, City 
Clerk, announces that $3. 000 4% series A refunding bonds of 1936, numbers 
29, 51 and 72, will be redeemed at par and accrued interest upon presenta- 
tion March 1, 1938, at the Detroit Trust Co., Detroit. Interest on the 
bonds will cease to accrue after the call date. 


ROYAL OAK TOWNSHIP, Oakland County, Mich.—REFUNDING 
ISSUES APPROVED—The State Public Debt Commission has approved 
the following obligations, which will be exchanged with holders of the 
original indebtedness: $316.553.43 refunding bonds, $63,000 tax anticipa- 
tion notes and $100,136.54 interest notes. 


WALKER TOWNSHIP (P. O. Collingwood Road, N. W., Grand 
Rapids), Mich.—BOND OFFERING—William H. Muth, Township Clerk, 
will receive sealed bids until 10 p. m. (eastern standard time) on Feb. 8 for 
the purchase of $50,000 4% coupon, registerable as to principal only. 
8 l assessment district, water system bonds. Dated Nov. 1, 193 

enom. $1,000. Due $5, 000 on May 1 from 1940 to 1949 incl. Callable 
at a price of 105 in inverse numerical order. Principal and interest (M. & 
N.) payable at the Peoples National Bank, Grand Rapids, or at such other 
financial institution to be agreed upon at the option of the bidder. Bids 
will be conditioned upon approval of legality of issue by any reputable 
firm of legal attorneys designated by the successful bidder, the cost of 
which opinion will be paid for by the township. The township. will also pay 
for printing of the bonds. A certified check for 2% of the bonds bid for 
must accompany each proposal. 


WATERFORD TOWNSHIP, Oakland County, Mich.—BOND OF- 
FERING—Carlos G. Richardson, Township Clerk, will receive sealed bids 
at the office of James H. Lynch, attorney, 710- i2 Pontiac Bank Bldg., 
Pontiac, untii 2 p. m. on Feb. 10 for the purchase of $100,000 not to qyeeed 
4% =e" self-liquidating water works bonds. Denom. 3 

1937. Due Sept. 1 as PR 
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Sept. K Issue was sopegves ‘ oo voters. 
00. from 1940 to 1942, incl.; 1943 and 1M: ,000, 1945 to 
1958, incl.; $5,000 from 1959 to'1 %, and $2,000 in 1965. ' Interest 


payable semi-annually. A certified check for $2,000, payable to the order 
of the a Clerk, must accompany each pro . Both principal 
and interest, unless otherwise agreed upon with the purchasers, to be pay- 
able at the (€ Jommunity National Bank, Pontiac. Purchaser to pay cost of 
legal opinion. 

(The above offering was postponed from Jan. 27 and the amount of the 
issue reduced from $129,000 to $100,000.) 


WATERFORD TOWNSHIP (P. O. Pontiac), Mich.—BOND OFFER- 
ING—Oarlos G. Richardson, Township Olerk, states that sealed bids will 
be received until Feb. 10 for the purchase of $120,000 not to exceed 4% 
interest self-liquidating water works bonds. The sale, as previously noted 
in these columns, was postponed from Jan. 27.—V. 146, p. 790. 


MINNESOTA 


FILLMORE COUNTY SCHOOL DISTRICT NO. 174 (P. O. Canton), 
Minn.—BOND SALE—The $30,000 refunding bonds offered on Jan. 25— 
V. 146, p. 628—-were awarded to the First National Bank of St. Paul as 
24s, at par plus a premium of $210, equal to 100.70, a basis of about 2.32%. 
Dated Feb. 1, 1938. Due as follows: $4,000, 1939 to 1945; and $2,000 in 
1946. Piper, Jaffray & Hopwood of Minneapolis were second high, offering 
a premium of $205 for 2s. 


GLENWOOD, Minn.—BOND ELECTION—The City Commission has 
set Feb. 23 as the date of a special election at which a proposition to issue 
$200,000 light and power plant bonds will be submitted to a vote. 


INTERNATIONAL FALLS, Minn.—BONDS DEFEATED—At an 
election held on Jan. 25 the voters rejected a proposition calling for the 
ssuance of $70,000 municipal building bonds. 


LINCOLN COUNTY (P. O. Ivanhoe), Minn.—BONDS AUTHOR- 
IZED—An ordinance has been adopted by the County Board authorizing 
the issuance of $25,000 refunding bonds to the State of Minnesota. 


MADISON SCHOOL DISTRICT (P. O. Madison), Minn.—MATUR- 
ITY—It is now reported by the Clerk of the Board of Education that the 
$100,000 building bonds purchased by the State, as 3s at par, as noted here 
recently—V. 146, p. 62&8—are due on July 1 as follows: $6,600, 1943 to 1947, 
and $6,700, 1948 to 195/, all inel. 


MURDOCK, Minn.—BONDS VOTED—The voters at a recent election 
gave their approval to a $12,000 water works bond issue. 


PARKERS PRAIRIE, Minn.—BOND ELECTION—An election is 
scheduled for Feb. 8 at which a proposal to issue $12,000 disposal plant 
construction bonds will be submitted to a vote. 


ROBBINSDALE, Minn.—BONDS SOLD—It is stated by the Village 
Recorder that the $18, 000 funding bonds authorized last November, as 
noted here at the time, have been purchased by Kalman & Co. of St. Paul. 


ROCHESTER, Minn.—BOND OF FERING—Amiel L. Glabe, City Clerk, 
will receive bids until 2 p m., Feb. 7, for the purchase at not less than par 
of $10,000 24%% coupon permanent improvement revolving fund bonds. 
Denom. $1,000. Dated Jan. 1, 1938. Principal and semi-annual interest 
(Jan. 1 and July 1) payable at the City Treasurer's office. Due $2,000 
ran on Jan. 1 from 1939 to 1943, inel. Cert. check for 2% of amount of 

id, payable to the City Treasurer, required. 

ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 40 
(P. O. Chisholm), Minn.—BOND OFFERING—Sealed bids will be re 
ceived until 7:30 p. m. on Feb. 16, by W. D. Stonehouse, District Clerk, 
for the purchase of a o35, 000 issue 0 funding bonds. Interest rate is not 
x e aye payabie F. & A. Denom. $1, Dated Feb. 1, 1938. 

Due $50,000 from Aug. 1, 1940 to 1946 incl. Bidders are to name a single 
rate of interest in multiples of 4% of 1%. Prin. and int. payable in lawful 
money at the First National Bank, St. Taul. The District will furnish 
the blank bonds and the approving opinion of Junell, Fietcher, Dorsey 
Barker & Colman, of Minneapolis. A certified check for $5,000, payatie 
to the District, must accompany the bid 

ST. PAUL, Minn.—BOND SA LE—The $824,000 bonds offered on Feb. 2 
—v. con 791—-were awarded to three separate syndicates. 

A gro eaded by the Brown Harriman & Co. of New York and including 
the Mercantile Commerce Bank & Trust Co. of St. Louis and Ban yen he & 
Co. of St. Louis bid in the $359,000 sewage disposal system 
system bonds at pe of 100.1599 for 2.70s, a basis of about 2. “9% “The 
bonds are Doing o ered to investors to yield from 1 40% to 2. 15% 

The $390, 00 airport bonds were taken by the Bankers Trust Co. of New 
York, First ‘National Bank of St. Paul, First National Bank of Minneapolis, 
and Newtan, Abbe & Co. of Boston on a bid of 100.76 for 2.60s, a basis of 
about 2. 53%. ro —— offered these bonds for investment at prices to 
yield from .60% to 2.60%. 

Halsey, Stuart & Co. and the Bancamerica-Blair Corp. of New York, 
joined in bidding in the $165,000 public welfare bonds at a price of 100.378 
for 2.20s, a basis of about 2.14%. These bonds are offered to the public at 
prices to yield from 60% 10 2 55% 

e bonds as d “of by tie city o- anertnns as follows: 
sist, 000 2 Add 35-00 wed Due yearly on Feb. 
yy — 00, 1941 to Yoa7: $6,000 1948 to ead oe 000, 1955 
1; $8,090, 1962 to 1966; and $9, adi in 1967 and 
175.0 Fa Stee St ttc SS" Sn" as Tete, HS 
an to 
1957 to 1963, and $8,000, 1964 ay) 
300 ,000 2. , 69% iepors bonds. e on sy a pe follows: $12,000, sore 
& FH 000, 13 to 1944; $14 , 1945 to 1947; $15 
148 to 1950; $16,000, 1951 and ta52- $17. 000, 1953 to joss: 
$18, 000, 1956 and 1957: and $19, 000, in 1958 
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165,000 2. 20% public welfare bonds. Due Feb. 1 as follows: $14,000 in 
1939; $15,000 in 1940 and 1941; $16,000 in 1942 and igen: oi; 060 
n 1944 and 1945; $18,000 in 1946 and 1947, and $19,000 1948, 
Denom. "$1. 000. Dated Feb. 1, 1938. Int. payable Feb. 1 and y bs - 


SHELLY, Minn.—BOND SALE DETAILS—It is stated by the Village 
Recorder that the $10,000 water works system bonds purchased at par by 
the State Bank of Shelly, as noted in these columns recently—vV. 146, 
p. 791—-were sold as 3s, and mature from Dec. 1, 1938 to 1957. 


SULLY INDEPENDENT SCHOOL DISTRICT (P. O. salty). Minn. 
—BOND ELECTION—February 23 has been set as the date of a special 
election at which the voters will pass on a proposal to issue $18,000 high 
school nool addition construction bonds. 


TOWER- SOUDAN SCHOOL DISTRICT NO. 9 (P. O. Tower), 
Minn.—BOND ELECTION DETAILS—William E. Noyes, District Super- 
intendent, confirms the report given in these columns recently that an 
election will be held on Feb. 7 in order to vote on the vr” of $170,000 
in 3% building remodeling and addition bonds—V. 146, 628—and he 
also states that in the event the bonds carry they will be 'sbid to the State 
rt) innesota. 


WASECA SCHOOL DISTRICT (P. O. Waseca), Minn.—BOND 
OFFERING PLANNED—The School Board is planning to offer for sale 
an issue of $185,000 refunding bonds. 


MISSISSIPPI 


AMORY, Miss.—BOND SALE POSTPONEI—It is stated by O. H. 
Owens, C ity Clerk, that the sale of the $24,000344% semi-ann. street 
improvement bonds originally scheduled for Feb. 1, as noted here recently 
—V. 146, p. 791—-was postponed indefinitely. Dated Jan. 1, 1938. Due 
from Jan. 1, 1939, to 1958. 


CANTON, Miss.—BOND SALE—The $56,000 issue of refunding bonds 
offered for sale on Feb. 1—V. 146, p. 628—-was purchased yA Walton & 
Jones of Jackson at par, the bonds divided as follows: $49,000 as 3%s 
maturing: $1. 000, att and 1940; $2,000, 1941; $4,000, 1942 and 1943: 
$8,000, 1944; $6,000, 1945 and 1946; $5,000, 1947, and $6,000 in 1948 and 
1949; the at Sh ok won $7,000 as 3 6s, maturing in 1950. 


GREENVILLE, Miss.—BONDS SOLD—We are informed by te City 
Clerk that $3, 000 sidewalks and curb and gutter bonds were purchased 
recently by the Commercial National Bank of Gat as 4s, paying a 
= of $60, equal to 102. Coupon bonds, dated Oct. 1, 1937. Denom. 


GRENADA, Miss.—BOND SALE DETAILS—In connection with the 
sale of the street intersection and special street pn preremens bonds ag 
gating $52,000, to a syndicate headed by Lewis Thomas of Memphis, 
as 344s, noted in these columns recently, it is stated by the City Clerk that 
the bonds were sold at par, and mature as follows: 


$22,000 special street improvement bonds. Due $2,000 from 1938 to 1945 
and $3,000 in 1946 and 1947. 
30,000 street intersection bonds. Due $3,000 from 1938 to 1947 incl. 


MISSISSIPPI, State of—HIGHWAY BOND BILL PASSED BY 
HOUSE—We quote in part as follows from the Jackson ‘‘News”’ of Jan. 29: 

House approval of the $50, State highway financing plan, voted 
114 to 11 late Friday, giving ‘Mississippi $30,000,000 for new construction, 
is expected to spe Senate consideration next week. 

The Senate has set the measure, upped to $60,000,000 by the Roads 
Committee, for special order Tuesday and leaders predict that it will 
quickly be ‘reduced to the House approved figure for passage and rushed 
to the Governor. 

Necessity for speed has been pointed out by proponents of the pr 
in that $20. 000,000 of the program is for refunding bonds for which Cade 
must be available not ag than Feb. 14 in order to comply with all terms. 

An offer of the John Nuveen Co., Chicago, bond buying syndicate 
composed of nearly all leading bond firms in the country, to acce ee the 
entire $50,000,000 issuance was extended until Tuesday, late Fri 

Two amendments adopted ear-mark portions of the $30,000,000 for new 
construction, setting aside $14,000,000 for the remainder of the priority 
system. 

Division of the ‘‘new’’ work funds will be made on the basis of $8,572,282 
central district, $10,135,050 southern district and $11,292,902 for the 
northern district. 

Most concerned over the measure were representatives of the eight 
counties which were left out of the original $42,500,000 designated priority 
program. Included in the eight counties are Marion, Walthall, Leake, 

uitman, Amite, Attala, Calhoun and Smith. An amendment offered by 
Representative Gore and Representative J. A. Bullard of Calhoun sets 
aside remaining funds after the priority system is completed, making avil- 
able $16,000,000 for the forgotten counties for one or more roads ‘‘connect- 
ing with trunk line highways."’ ea 

SUNFLOWER COUNTY SUPERVISORS DISTRICT NO. 1 ROAD 
DISTRICT (P. O. Indianola), Miss.—BOND OFFERING—Jobn W. 
Johnson, Clerk, Board of County Supervisors, will receive bids until 
2 p.m. Feb. 7 oh an issue of $18,000 refunding bonds of Sunflower County 
Supervisors District No. 1 Road District. Due serially over a period not 
exceeding 25 years. Certified check for 5% of amount of bids required. 


MISSOURI 


BUCKLIN, Mo.—BONDS VOTED—A proposed $22,000 water vee 
bond issue was approved by the voters at a recent election. yp & 


DUNKLIN COUNTY (P. O. Kennett), ou i te SALE— 
$50,000 courthouse bonds offered on Jan. 31—-V. 146, Pp. 470—were 
awarded to the Commerce Trust Co. of Kansas City as 3s at par plus a 
premium of $150, equal to 100.30. a basis of about 3.46%. Dated July 1, 
1937. Due $10,000 yearly from 1943 to 1947. 


KANSAS CITY, Mo.—BONDS SOLD PRIVATELY—It is reported 
that $500,000 city hall we ~ weep urchased ggg! on Jan. 26 by 
a 


Stranahan, Harris & Co., Inc. oledo, and the ncamerica-Blair 
Cc Gero. , jointly, divided as Gelioiee> “son, 000 as 2s, maturing $5,000 from 

1, 1940 to 1944: $25,000 as 2%s, maturing $5, 000 from Feb. i, pigs” to 
1949: the remaining $430, 000 as 3s, maturing on Feb. 1: $5, 000 i n 1950; 
$15,000, 1951 to 1961, and $20,000, 1962 to 1975. Denom. $1,000 "Dated 
Feb. 1, 1938. Principal and interest (F. & A.) payable at the City Treas- 
urer’s office, or at the Chase National Bank, New York City. lity 


approved by Charles & Trauernicht of St. Louis. These bonds are said to 
be direct obligations of the city as a whole. 

BONDS OFFERED FOR INVESTMENT—tThe above bonds were re- 
offered by the purchasers for public subscription at prices to yield from 
1.50% to 3.00%, according to maturity. 


KIRKSVILLE, Mo.—BOND OFFERING—It is reported that sealed 
bids will be received until Feb. 21, by the City Clerk, for sg arcbaee ofa 
$60,000 issue of 3% semi-ann. water works bonds. Denom. $ These 
bonds were approved by the voters at an election on Sept. 21, 1037. 


LADUE, Mo.—BOND SALE—The $15,000 issue of fire department 
bonds offered for sale on Jan. 31—V. 146, p. 628—was awarded to Smith, 
Moore & Co. of St. Louis, as 2 4s, peying a premium of $37, equal to 100.24, 
a basis of about 2.22%. Dated 1938. Due $1,000 from Feb. 1, 
1939 to 1953, incl. 

LAWSON, Mo.—BOND SALE—An issue of $4,000 5% street improve- 
ment bonds was sold recently to the Baum, Bernheimer Co. of Kansas City 
at a price of 101. 

PACIFIC CONSOLIDATED SCHOOL DISTRICT NO. 3 (P. O. 
Pacific), Mo.—BOND SALE—The $42 000 coupon construction bonds 
offered on Jan. 27—V. 146, 628—were awarded jointly to Callender, 
Burke & MacDonald and the aum. Bernheimer Co., both of Kansas City, 

as 3s, plus a premium of $454.86, equal to 101.083, a pasis of about 2. wre 





Dated Feb. 1, 1938. Due as follows: $1, 000, 1940 and 1941; $2,000, 
to 1949; and $3. 000, 1950 to 1957. 
5 ma bidders were: ; ’ 
ame— Int. Rate Price Bid 
Rudolph Rubert & Co., St. Louis. __.--_...---- 3K%% $42,657.50 
Boatman’s National Bank, St. Louis._________- 3% 42,167.62 
Mississippi Valley Trust, ah rie magann enti gse te 3 oO 42,139.50 
Bankers Bond & Security Co., St. Louis.______- 31% % 42,751.00 
PERRYVILLE SCHOOL DISTRICT (P. O. Perret 2 — 
BOND SALE—An issue of $72,000 234% school building nds h 











950 
sold by the district to the Mercantile Trust Co. of St. Louis at par plus a 
premium of $50.40, equal to 100.07. ea 
SCOTT COUNTY (P. O. Benton), Mo.—BOND OFFERING—Emil 
Steck, County Treasurer, will receive bids until 9 a. m., Feb. 10 for the 
purchase at not Jess than par of $50,000 judgment funding bonds. Bidders 
are to specify rate of interest, in a multiple of 4%. Denom. $1,000. 
Dated March 1, 1938. Prin. and semi-ann. int. (March 1 and Sept. 1) 
ayable at the County Treasurer's office. Due $10,000 yearly on March 1 
rom 1939 to 1943. Certified check for $1,000, payable to the County 
Treasurer, required. The county will furnish the legal opinion of Charles & 
Trauernicht of St. Louis and will pay for the printing of the bonds. 


MONTANA 


LIBERTY COUNTY SCHOOL DISTRICT NO. 28 (P. O. Joplin), 
Mont.—BOND SALE—The $5,000 issue of school bonds offered for sale 
on Feb. 1—V. 146, p. 470-——was purchased by the State Land Board, as 
5s, according to report. 


TOOLE COUNTY SCHOOL DISTRICT NO. 14 (P. O. Shelby), 
Mont.—BONDS SOLD—It is now reported by the District Clerk that the 
$35,000 construction bonds offered for sale without success on Jan. 14, as 
noted here at the time—V. 146, p. 628—have been sold to the State Land 
Board, as4sat par. Duein 20 years. a | 


NEBRASKA 


INDIANOLA, Neb.—BONDS AUTHORIZEL—lIt is reported that the 
issuance of $25,000 in sewer bonds was authorized recently. 


PAWNEE COUNTY (P. O. Pawnee City), Neb.—PRICE PAID—It 
is stated by the County Clerk that the $95,000 34%% semi-ann. refunding 
bonds purchased by Steinauer & Schweser of Lincoln, as noted here re- 
cently—V. 146, p. 791—were sold for a premium of $358.00, equal to 
100.368, a basis of about 3.41%. Due from Jan. 1, 1943 to 1952; optional 
after five years. imu haz tes... = 


NEVADA 


ELY, Nev.—BOND OFFERING—D. O. Simon, City Clerk, will receive 
bids until 7:30 p. m., Feb. 21 for the purchase at not less than par of $40,000 
coupon bonds, divided into four issues, as follows: 


,000 refunding bonds. Due Dec. 1 as follows: $4,000, 1939; and $1,000, 


1940 to 1957. 
9,000 sewerage bonds. Due $1,000 yearly on Dec. 1 from 1940 to 1948. 
Due $1,000 yearly on Dec. 1 from 1940 


7,000 ee eeeremant bonds. 
to ; 
2,000 expense bonds. Due $1,000 on Dec. 1 in 1938 and 1939. 
Bidders are to specify rate of interest not to exceed 6%. Denom. $1, 3 
nterest payable June 1 and Dec. 1. Certified check 
for 5% of amount of bid, required. 


Dated Dec. 1, 1937. 
NEW HAMPSHIRE 


CONCORD, N. H.—NOTE SALE—The $400,000 revenue anticipation 
notes offered on Feb. 3 were awarded to Ballou, Adams & Whittemore of 
Boston on a 0.419% discount basis. Dated Feb. 7, 1938, and payable 
$100,000 on each of the dates Dec. 5, Dec. 7, Dec. 12 and Dec. 14, 1938. 
The next best bid was 0.45% discount, Jackson & Curtis, the Merchants 
National Bank and the National Shawmut Bank each offering to take the 
issue at that rate. 


KEENE, N. H.—OTHER BIDS—The $300,000 tax anticipation notes 
awarded on Jan. 28 to Jackson & Curtis of Boston on a .486% discount 
basis were also bid for as follows: 








Name— Discount Bid 
pnts Se CN an i kn chu wkbaeUbbnwe 54% 
Merchants National Bank of Botton.............-.-----.--- 55% 
Brown Harriman & Co., Boston...._................2.2222. 64% 


F MANCHESTER, N. H.—NOTE OFFERING—F. D. McLaughlin, City 
Treasurer, willreceive bids until 2p.m.Feb.8 forthe purchase at discount 
of $500 ,000 tax anticipatio. temporary loan notes. 

Notes will be dated Feb. 8, 1938, and payable Dec. 7, 1938, at The First 
National Bank of Boston, in Boston, or at the Central Hanover Bank & 
Trust Co., in New York City and will be ready for delivery on or about 
Wednesday, Feb. 9, 1938, in Boston, or on or about Thursday, Feb. 10, 
1938, in New York. The denominations of these notes will be as follows: 
two at $50,000, 12 at $25,000, eight at $10,000, and four at $5,000. 

Said notes will be authenticated as to genuineness and validity by The 
First National Bank of Boston, under advice of Messrs. Ropes, Gray, 
Boyden & Perkins, and all legal papers incident to this issue will be filed 
with said bank, where they may be inspected. 


Financial Statement, Feb. 1, 1938 


ac i $85,038 ,060.00 
a ne etlintaet ne ai akan ee es PO a GOA iil, TU a 85,165,879.00 
a gil ile RIS NEA lO EA ne tt 79,502.72 
EEL Ala RE NEA Sc A hE GPE ES, oe eI ‘None 
1937 1936 1935 
NN ee eae or OE HE $3 285,736.00 $3,580,174.00 $3,061,541.00 
Uncollected to date_________- 402 301.63 11,218.45 9,792.30 
Tax anticipation notes outstanding against 1937-_.._.......----- $700 ,000 
Tax anticipation notes outstanding against 1938.__.______________ None 


MERRIMACK COUNTY (P. O. Concord), N. H.—NOTE OFFERING 
—John L. T. Shaw, County Treasurer, will receive bids until noon Feb. 8 
for the purchase at discount of $400,000 tax anticipation temporary loan 
notes. Notes will be dated Feb. 8, 1938, and pageants $100,000 Dec. 10, 
1938, $200,000 Dec. 15, 1938, and $100,000 Dec. 20, 1938, at the National 
Shawmut Bank of Boston, in Boston, and will be ready for delivery on or 
about Feb. 8 at the National Shawmut Bank of Boston, in Boston. Said 
notes will be certified as to genuineness and validity by the National 
Shawmut Bank of Boston, under advice of Storey, Thorndike, Palmer & 
Dodge, and all legal papers incident to this issue will be filed with said 
bank, where they may be inspected. 


1935 
Assessed valuation. _______ $64 ,617 085.00 
wine bt nadekcuns sn 273,834.95 
Uncollected as of Jan. 31, '38 None None 
UT ne swede natinn on 
Refunding notes outstanding 
Cash on hand Dec. 31, 1937 


1936 1937 
$64 743,186.00 $65,161,493 .00 
273 834.95 367 472.52 


76,000.00 
43'855.25 


NEW JERSEY 


ASBURY PARK N. J.—COMPLETES DRIVE TO SECURE RE- 
UIRED ASSENTS TO REFUNDING PLAN—Special City Attorney 
ard Kramer announced Jan. 28 that assents to a projected debt refunding 
lan had been received from holders of 86% of a total indebtedness of 
9,000,000. This figure does not include the judgment of $1,400,000 held 
y a New York bondholders’ committee headed by Edwin H. Barker. 
Acceptances covering $7,781,000 of debt thus are equivalent to 86% of 
the municipality’s indebtedness, less the committee's judgment. Mr. 
said that he would place the results of the program before 
Supreme Court Justice Joseph B. Perskie in Atlantic City on Jan. 29. 
Mr. Perskie assumed jurisdiction in the refunding litigation last July, when 
he conditioned his seers of the terms of city’s refinancing program on 
its acceptance by holders of 85% of the amount of the debt. The city was 
y_ given until last Dec. 31 to secure the requ assents, but ob- 

a 30-day extension from Justice Perskie. The additional time was 
requested by the State ri? Finance Commission, acting for the 
municipality, and the Julius 8. Rippel Bondholders Committee. The plan 
contemplates the exchange of 28-year ———s bonds to bear an average 


interest rate of 3.82% and the in : 
defaulted bond interest. alee ae the rate of 3%, of all 


IDE TOWNSHIP (P. O. Hiliside), N 


—Howard J. Bloy, Township Clerk, will receive sealed bids until 9 p. m. 
on Feb. 16 for the purchase of $10,000 not to exceed 3% interest cousen or 


registered em mcy relief bonds. Dated Oct. 1, 1 Denom. $1, 4 
Due Oct. 1 as aows: $2,000 in 1938 and 1939 and $1,000 from foib°es 
1945 incl. Bidder to name a singlejrate of interest, expressed in a multiple 
OQ.) payable at the Hillside 


of 4% of 1%. Principal and interest (A. & 
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National Bank, Hillside, or at the option of the holder, at the Irving Trust 
Co., New York City. A certified check for 2% must accompany each 
proposal. The approving legal opinion of Hawkins, Delafield & ngfellow 
of New York City must accom pany each proposal. 


* LINDENWOLD, N. J.—PLANS BOND ISSUE—The borough plans 
to issue $117,000 not to exceed 44% interest refunding bonds of 1938, 
to be dated Feb. 1, 1938, and mature Feb. 1 as follows: $4,000 from 1939 to 
1965 incl. and $3,000 from 1966 to 1968 incl. Interest payable F. & A. 

* LODI, N. J.—7O ISSUE RELIEF BONDS—The Borough Council has 
passed on first reading an ordinance authorizing the issuance of $50,000 
not to exceed 6% interest bonds to finance welfare needs throughout the 
present year. Ordinance will come up for final reading on Feb. 7. 


MERCER COUNTY (P. O. Trenton), N. J.—BOND OFFERING— 
Edgar G. Weart, County Treasurer, will receive sealed bids until 2 p. m. 
on March 8 for the purchase of $300,000 improvement bonds. Dated 
March 1, 1938. Denom. $1,000. Due as follows: $10,000 from 1939 to 
1950 incl: and $15,000 from 1951 to 1962 incl. Bidder to name the rate of 
interest. Principal and interest (M. & 8.) payable at theF irst-Mechanics 
Bank, Trenton. A certified check for $6,000 must accompany each pro- 
posal. Legal opinion of Hawkins, Delafield & Longfellow of New York 
City will be furnished the successful bidder. 


*” METUCHEN, N. J.—BONDS PASSED ON FIRST READING—The 
Borough Council has given first reading to an ordinance authorizing the 
issuance of $30,000 emergency relief bonds. The measure will receive final 
consideration on Feb. 7. 


NORTH BERGEN TOWNSHIP, N. J.—70O ISSUE CALL FOR BOND 
TENDERS—Pursuant to a previous resolution, the Township Council on 
Feb. 2 authorized the Hudson County National Bank, fiscal agent in the 
refunding plan, to issue a call for tenders of outstanding bonds to paid out 
of the surplus of over $257,000 in the debt service fund. A_ resolution 
announcing existence of the surplus and authorizing the U yictieenn 4 to apply 
it to the redemption of refunding bonds was approved recently by the 
Municipal Finance Comppission. 

OCEAN COUNTY (P. O. Toms River), N. J.—PROPOSED BOND 
ISSUE—The Board of Chosen Freeholders has resolved to issue $282,000 
bonds for the construction of three bridges. Interest rate is not to exceed 6%. 
ee EE i ei ee | 

PATERSON, N. J.—TAX COLLECTIONS HIGHER—Current taxes 
collected during 1937 amounted to $5,556,775.20, being slightly more than 
71.34% of the year’s levy, according to the annual report of Walter J. 
Hunsiker, City Tax Receiver. For 1936, coilections amounted to 612% 
i FS levy; in 1935, 66.5%; 1934, 62.9%; and about 62% in 193 
and 1 J 


ROXBURY TOWNSHIP SCHOOL DISTRICT (P. O. Sueqoounne), 
N. J.—BOND OFFERING—Augustus 8. Bryant, District Clerk, wil 
receive ome reg apie p. m. on Aare Dod he pun? LF Bo 
2%,3,3%, ,3% or 4% coupon, registerable as to p . 
bonds: $a Aa he 8. Denom. $1,000. Due A ri 1, as follows: 
$4,000 from 1940 to 1947, incl.; $5,000 from 1948 to 1955, incl.; $6,000 from 
1956 to 1968, incl. Bidder to name a single rate of interest. Principal and 
interest (A. & O.) payable in New York funds at the Dover Trust Co., 
Dover. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the Board of Education, must accompany each proposal. 


SOUTH RIVER, N. J.—BOND OFFERING—On Feb. 15 the borough 
will offer at public sale an issue of $30,000 6% emergency relief bonds. 
Denom. $1,000. Due $4,000 yearly on Feb. 1 from 1 9 to 1943. at 


’ TEANECK TOWNSHIP (P. O. Teaneck), N. J.—FINANCIAL 
STATEMENT—Richard J. Pearson, Township Treasurer, has issued the 
following: The most recent bond sale by the township was held Jan. 4 
when $113,500 314% park and street impt. assessment obligations were 
awarded to H. B. Boland & Co. of New York, at 100.16, a basis of about 
3.47%. Five other houses competed for the loan. 


NEW MEXICO 


ALBUQUERQUE SCHOOL DISTRICT (P. O. Albuquerque), 

. Mex.—BOND ELECTION—We are informed by the Clerk of the 
Board of Education that an election will be held on Feb. 21 to vote on the 
proposed issuance of $250,000 in not to exceed 6% semi-ann. school con- 
struction bonds. Due serially in from 3 to 20 years. 


“ ALBUQUERQUE, N. Mex.—BONDS NOT PRESENTED—In con- 
nection with the call for payment on Jan. 1, of the $280,000 5% water supply 
bonds, noted in these columns, it is now reported that bonds numbered 28 
to 32, 258 and 264 to 268 have not been presented for payment. Dated 
Dec. 1,1917. Dueon Dec. 1, 1962, optional after Dec. 1, 1937. Payable at 
the First National Bank of Albuquerque. 


EDDY COUNTY (P. O. Carlsbad), N. M.—BOND ELECTION—A 
special election has been called for Feb. 19 at which a proposition to issue 
$190,000 courthouse and jail enlargement bonds will be submitted to the 
voters. 


TUCUMCARI, N. Mex.—BOND ELECTION—It is reported by J. M. 
Stone, City Clerk, that at the regular | election on April 5, the voters 
will be called upon to pass on the issuance of about $40,000 in hospital bonds. 


NEW YORK 


AMSTERDAM, N. Y.—BOND OFFERING—Frank A. Howlan, City 
Treasurer, will receive bids until 2 p. m. Feb. 11 for the purchase at not 
less than par of the following coupon, fully registeranle, general obligation, 
unlimited tax, bonds: «@@ 2 ST POTTS ae 
$170,000 emergency relief bonds, series Uv. Due on Feb. | as follows: 

$3,000, 1939 to 1943; $23,000, 1944 and 1945: $33 090 1946 and 
$38,000, 1947 and 1948. ; ‘ 

70,000 general city bonds, to finance public,works projects. Due $7,000 

yearly on Feb. 1 from 1939 to 1948.§ 

Bidders are to specify one rate of int., for all the bonds, in a multiple of 
\4%% or 1-10%, but not to exceed 6%. Denom. $1,000. Dated Feb. 1 
1938. Prin. and semi-ann. int. (F. & A. 1) payable at the First National 
Bank of Amsterdam, with New York exchange. Certified check for $4,800, 
payable to the City, required. The approving opinion of Clay, Dillon & 
Vandewater of New York will be furnished by the city. 


a @em~@ Financial Statement 

The assessed valuation of the property subject to the taxing power of the 
City is $27,650,263. The total bonded debt of the City including the 
above-mentioned bonds is $2,755,550, of which amount $7,000 is water 
debt. The population of the City (1930 census) was 34,817. The bonded 
debt above stated does not include the debt of any other subdivision having 
power to levy taxes upon any or all of the property subject to the taxing 
power of the City. The fiscal year commences Jan. 1 The amount of 
taxes levied for each of the fiscal years commencing Jan. 1, 1935; Jan. 1, 
1936, and Jan. 1, 1937 was respectively $1,059,631.37- $1,209,219.24, and 
$1,178,208.33. The amount of such taxes uncollected at the end of each 
of said fiscal years was respectively $89,748.01; $96,046.62, and $88,534.14. 
The amount of such taxes remaining uncollected as of the date of this notice 
is respectively $ none; $32,922.46, and $84,467.77. The taxes of the fiscal 
year commencing Jan. 1, 1938 have not yet been levied. 


BATAVIA, N. Y.—BOND OFFERING—Sealed bids addressed to John 
C. Pratt, City Treasurer, will be received until 3 p. m. (eastern standard 
time) on March 1 for pursase of $150,000 Home Relief bonds. The bonds 
will be dated April 1, 1938. Denom. $1,000. Due $5,000 annually on 
April 1 from 1939 to 1948 incl. Bidder to name a single rate of interest of 
not more than 6% and expressed in a multiple of 4 or 1-10thof1%. Prin. 
and int. (A. & 6) payable in lawful money at the Genesee Trust Co., 
Batavia, with New York exchange, or at the Chase National Bank of 
New York, at the option of the holder. Coupon bonds, ble as to 
both principal and interest, and not otherwise. A certified check for $200, 

yable to the order of the City, must accompany each proposal. The 

nds are general obligations of the City, payable from unlimited taxes. 
The appro legal opinion of Clay, Dillon & Vandewater of New York 
City will be furnished the successful bidder. 


BROOKHAVEN (P. O. Patchogue), N. Y.—BOND SALE—The 
$213,762.56 coupon g registered public works bonds offered on Feb. 2 
—V. 146, p. 793—were awarded to the Manufacturers & Traders Trust Co. 
of Buffalo and Adams, McEntee & Co. of New York, as 2s, at par plus a 


























Volume 146 Financial 
emium of $57.72, ual to 100.027, a basis of about 1.99%. Dated 
eb. 1, 1938. Due Feb. 1 as follows: $21,762.56, 1939; $21,000, 1940 to 


1945; and $22,000, 1946 to 1948. Campbell, a & Co. of New York 
were second high bidders, offering a premium of $299.27 for 2.10% bonds 
Manufacturers & Traders Trust Co., Buffalo and Adams,McEntee & Co., 
Inc., New York, are offering a new issue of $213,762 2% bonds. The bonds, 
which are issued for public works purposes, are priced to yield from 0.70 
to 2.20%. They are legal investment, in the opinion of the bankers, for 
savings banks and trust funds in New York State. The valuation 
of the Town of Brookhaven, as onneny sepertes for 1937, totaled $41,897 ,- 
413, and total bonded debt, including this issue, amounts to $546,527 .66. 


Bidder— Int. Rate Amount Bid 
a ae ee ee 2.10% $214,053.28 
B. J. Van Ingen & Co., Inc., and Minsch, Monell 

RR i oe ee ek, eee 2.10% 213,948.48 
A. C. Allyn & Co., Inc., and R. D. White & Co__.._ 2.20% 214,318.35 
Bancamerica-Blair Corp. and Geo. B. Gibbons 

I a el le ea 2.20% 214,235.00 
Roosevelt & Weigold, Inc., and Bacon, Stevenson 

RE a eS ee ee eee 2.40% 214,489.36 
Lehman Brothers and Phelps, Fenn & Co___------ 2.40% 214,403.85 


BUFFALO, N. Y.—BOND SALE—The $800,000 coupon, fully seqigser- 
able, bonds described below, which were osfered on Feb. 3—V. 146, p. 793— 
were awarded to a group headed by Phelps, Fenn & Co. of New York and 
including the Marine Trust Co. of Buffalo; Kean Taylor & Co. of New York. 
and Safford, Biddulph Co. of New York, as 3.20s, at par plus a premium of 
$2,632, equal to 100.329, a basis of about 3.19%: 
$500,000 ome relief bonds. Due $50,000 yearly on Feb. 15 from 1939 to 

300,000 sty contribution, relief project bonds. Due $30,000 yearly on 
Feb. 15 from 1939 to 1948. 

Denom. $1,000. Dated Feb. 15, 1938. Prin. and semi-ann. int. 
Feb. 15 and Aug. 15) page at the wig Comptroller’s office or at the 
entral Hanover Bank & Trust Co., New York. 

Lehman Bros. of New York submitted the second high bid, offering a 

premium of $1,592 for 1.25% bonds. 

HUNTINGTON UNION FREE SCHOOL DISTRICT NO. 3 (P.O. 
Huntington), Y.—CORRECTION—Roosevelt & Weigolf, Inc. of 
New York, not R. D. White & Co., as preety noted in these columns 
—V. 146, p. 793—was associated with Blyth & Co., Inc. and the Manu- 
facturers & Traders Trust Co., Buffalo, in the purchase on Jan. 28 of 
$412,500 2.90% school building bonds at 100.61, a basis of about 2.86%. 
The bonds, due serially from 1941 to 1968, incl., were re-offered by the 
banking group at prices to yield from 1.40% to 2.90%, according to 
maturity. 

NEW YORK, N. Y.—$2,278,396 CASH BALANCE AT JAN 1—A 
cash balance of $2,278,396 in the city’s general fund as of Jan. 1, 1938 was 
indicated on Feb. 2 by Comptroller Joseph D. McGoldrick, who made 

ublic an analysis of the general fund receipts and operation for the years 

934 to 1937. The current balance w:il be applied to general revenue for 
the mee 1938, the Comptroller stated, and will be used for the reduction of 
taxation. 

Although the cash balance for 1937 is less than for 1936, 1935 or 1934, it 
is nearly four times as large as the balance of Dec. 31, 1933, which was 
$693,578, the Comptroller stated. The amount of the current balance he 
attributed to the fact that a greater sum of the general fund had been 
applied to the reductiion of taxation than in the preceding three years. 

t year $125,346,697 of the general fund was applied toward the re- 
duction of taxation as compared with $111,652,908 in 1936. The cash 
balance on Jan. 1 a year ago was $6,204,175. Total revenue receipts for 
1937 were $113,336.357, as compared with $108,908 ,745 in the previous year, 
the analysis showed. he four largest sources of revenue in this fund in 
1937 were water rates, which produced $37,569,503; the excise tax on al- 
coholic beverages, providing $11,784,518; the city’s share of the State in- 
come tax, which furnished $10,697,057; and the interest on taxes, water 
rents, assessments and bank deposits which brought in $10,372,686. 

A summary of the 4-year analysis is as follows: 
Total General Fund aoe 


1935 6 
$112,615,172 $118,001 ,363 
Total Applied Toward Reduction of Tazation 


19% 
$103 ,232,819 $111,652,908 
Cash Balance in Fund at chen Year 


1934 1935 ¢ 1937 
$5,616,776 $8,722,676 $6 204,175 $2,278,396 
JANUARY FINANCING—AII of the short-term financing negotiated 

by the city during January was absorbed by local banking institutions. 
he aggregate principal amount was $42,500,000, consisting of the folowing: 
Due April 15, 1938. 


1934 1937 
$109,220.812 $128,163 ,538 


1934 1937 
$101,432,572 $125,346 ,697 


$15,000,000 0.50% revenue bills of 1938. 
5,000,000 0.40% revenue bills of 1938. Due April 28, 1938. 
10,000,000 0.28% bond anticipation notes. Due April 21, 1938. 
,000,000 0.65% tax notes. Due Jan. 21, 1939. 
7,500.000 0.25% special revenue bills. Due April 21, 1938. 
In addition to the foregoing, the city sold to its own sinkiag funds $9,600,- 
900 324% corporate stock, due Jan. 1, 1978, and the following 3% serial 
nds: 


Amount— Maturity Amount— Maturit 
$350,000.....-.-- Jan. 1, 1940-1949] $1,500,000_...--- Jan. 1, 1940-1964 
RRS Jan. 1, 1940-1954 iL. eS Jan. 1, 1940-1969 
cs Seas Jan. 1, 1940-1969] 4,200,000_-.---- Jan. 1, 1940-1979 
Gee wk éeennce Jan. 1, 1940-1954 P 


NEW YORK, State of—CHAIN STORE TAX BILL OFFERED IN 
ASSEMBLY—A bill taxing chain stores from $10 to $550 was introduced 
on Jan. 8 by Assemblyman Benjamin Brenner, Kings Laborite. 

The tax would be graduated so that the larger chains would pay the 
greatest amount of tax. 

“The passage of this bill would be of some assistance to the smal]! merchant 
who is being progressively pushed to the wal] and ruined.’’ Assemblyman 
Brenner said. ‘‘More than half the States of our Nation have such taxes 
and have demonstrated the advantage of the measure. 

“The legality of the measure is not in question, as the Supreme Court 
has upheld the constitutionality of this tax.’’ 


NEW YORK, State of—ASSEMBLY APPROVES EXTENSION OF 
JOBLESS INSURANCE LAW—The Legislature began action on Adminis- 
tration’s program on Feb. 1 when the Assembly pz a bill extending the 
State’s unemployment insurance law to all employees. The Lower House 
umanimously passed the measure, one of the major recommendations in 
Governor Lehman’s program. There was no debate. 

The bill brings under the unemployment insurance law the first $3,000 
of every employee's salary. Previously, only employees earnings up to 
$2,500 came under the law. 

PLATTSBURG, N. Y.—UTILITY BOND ISSUE ATTACKED— 
Supreme Court Justice Ellsworth C. Lawrence issued Jan. 31 a temporary 
injunction restraining the city from issuing $360,000 worth of bonds to 
finance construction of a municipal power plant. The injunction, according 
to report, was issued on application of New York State Gas & Electric Co., 
which argued that the city’s bonded debt limit would be exceeded were the 
bonds issued. Wallace Pierce, who appeared for the utilities tompany, 
said the firm was opposing the bond issue as a taxpayer and not as a pesaity 
competitor of the proposed municipal plant. 


PLEASANTVILLE, N. Y.—BOND OFFERING—William T. Guion, 
Village Clerk, will receive sealed bids until 10 a. m. on Feb. 9 for the pur- 
chase of $19,000 not to exceed 5% interest coupon or registered bonds, 
divided as follows: 
$14,500 Gractel improvement bonds, payable from unlimited taxes. Due 

eb. 1 as follows: $1,000 from 1939 to 1945 incl. and $1,500 from 
1946 ty 1950 incl. 


t h general obligations of the village, the bonds are payable 
rimarily from assessments on benefited perty and if not paid 
rom that source, all of the village’s taxable property is subject to 

levy of unlimited taxes in order to meet both cipal and interest. 
Issue is due $500 on Feb. 1 from 1939 to 1947 incl. 

Each issue is dated Feb. 1, 1938. Denom. $500. Bidder to name a single 
rate of interest, in a multiple of 4% or 1-10 of 1%. Principal and 
interest (F. & A.) payable at the First National Bank, Pleasantville, with 
New York exchange. A certified check for $1,000, payable to the order of 
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The approving legal opinion 
<: be furnished the 
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the village, must accompany each proposal. 
of Clay,*Dillon¥& Vandewater of New York City will 
successful bidder. 


PORT OF NEW YORK AUTHORITY (P. O. New York), N. ¥.— 
SECURITY BONDS DISCUSSED—Net income of the above Authorit 
last year was $5,500,000, Frank C. Ferguson, Chairman of the Board. 
told the Municipal Bond Club in his address on the subject ‘‘The Security 
of Port Authority Bonds,” delivered at a luncheon meeting held on Feb. 3. 
‘But, there was no profit,’”’ he added, ‘“‘because there isn’t any profit. 
What money is left over goes toward reserves for amortization. he in- 
crease over 1936 was 24%.”" 


RIVERHEAD COMMON SCHOOL DISTRICT NO. 4 (P. O. Calver- 
ton), N. Y.—BOND SOLD—The P. B. Roura Co. of New York City pur- 
chasedfon Feb. 2 an issue of $4,500 school bonds as 3.20s, at plus a 
premium of $4, equal to 100.08, a basis of about 3.22%. Dated Feb. 2, 1938. 

enom, $900. Due $900 on Feb. 2 from 1939 to 1943, inclusive. 


RYE (P. O. Post Chester), N. Y.-CERTIFICATE SALE—Leavitt & 
Co. of New York purchased on Jan. 26 an issue of $150,000 certificates of 
indebtedness at 0.85%, at par plus a premium of $15. Dated Feb. 2, 
1938 and due Oct. 3, 1938. Other bids reported were: 


Bidder— Int. Rate 
rs ne CR a Se eae v.89% 
George B. Gibbons & Co., Inc. (plus $10 premium) ---_.....--.-- 1% 
First National Bank & Trust Co., Port Chester (plus $7 prem.)__ 1.10% 


SHERBURNE, NORTH NORWICH, NEW BERLIN, SMYRNA, 
PLYMOUTH, COLUMBUS, HAMILTON AND BROOKFIELD CEN- 
TRAL SCHOOL DISTRICT NO. 1 (P. O. Sherburne), N. Y.—BOND 
OFFERING—Mrs. Bertha H. Benedict, District Clerk, will receive sealed 
bids until 2 p. m. on Feb. 15 for the purchase of $33,000 not to exceed 6% 
int. coupon or registered equipment bonds of 1938. Dated Feb. 1, 1938. 
Denom. $1,000. Due April 1 as follows: $8,000, 1939 and 1940; $7,000, 
1941; $6,000, 1942; $4,000 in 1943. Bidder to name a single rate of int., 
expressed in a multiple of 4 or 1-1(th of 1%. Prin. and int. (A. & O.) 
payable at the District Treasurer's office. A certified check for 2% must 
accompany each proposal. The approving legal opinion of Hawkins 
— & Longfellow of New York City will be furnished the successful 

idder. 


WESTCHESTER COUNTY (P. O. White Plai N. Y.—REALTY 
BOARD OPPOSES PARKWAY MERGER— Board ef Directors of the 
Westchester County Realty Board recently entered a protest with the 
Board of Supervisors against a bill now pen in the State Legislature 
providing for consolidation of the Marine Parkway Authority and the 

enry Hudson Parkway Authority and the creation of a single agency to 
own and operate the facilities of the two units. 

* reed $4 pleas bd 4 os tS TAX paVY— the Board on aH i 
rov' e tax roll and apportionment of the count f 7 
181 325.96 among the cities and towns, as follows: ne ee 


a a $276,779.20; North Castle_________ 148,204.98 
Oomenemegs... .....nces 504,608.65| North Salem_________ 43,738.98 
Eastchester. ......__- 556,672.07 | Ossining..___________ ,076.08 
Greenburgh. _____.__- 1,118,826.34/ Pethbam.............. 342,850.40 
i iG A ,392.28| Poundridge__________ 20,787.54 
(“ae eiaerietl I 932,019.32 
Mamaroneck. _-__-~_-- 685,561.98 | Scarsdale____________ 424,671.48 
Mount Pleasant. -__-_ 598,558.29 | Somers. _..___._._____ 60,805.70 
Mount Vernon. -_-__- 1,411,166.25| White Plains_________ 1,041,184.40 
New Castle.......... 235,268.26 | Yonkers. __._________ 2, ,113.68 
New Rochelle. ---___ ~~ 1,061,751.17 | Yorktown. __________ 80,226.7 





All but six of the 22 communities have an increase this year. 


WOODSTOCK (P. O. Woodstock), N. Y.—BOND OFFERING— 
Albert Cashdollar, ae Supervisor, will receive sealed bids until 2 p. m. 
on Feb. 24, for the purchase of $32,000 not to exceed 6% interest coupon or 
registered town hall bonds. ated March 15, 1937. Denom. $1,000. 
Due $2,000 on March 15 from 1938 to 1953, incl. Bidder to name a single 
rate of interest, expr in a multiple of 4% or 1-10th of 1%. Principal 
and interest (M. & 8.) fe at the Kingston Trust Co., Kingston, with 
New York exchange. he bonds are general obligations of the town, pay- 
able from unlimited taxes. A certified check for $640, payable to the order 
_of the town, must accompany each proposal. The approving legal opinion 
of Clay, Dillon & Vandewater of New York City will be furnished the 
successful bidder. 

Report of Essential Facts of the Town of Woodstock in the County of Ulster, N.Y% 

As of January, 1938 


Trends as of 3 Preceding Fiscal Years— 1935 1936 1937 
Total indebtedness incl. present issue_ $34, $31,746 $47,772 
AIEEE THAR... 6 an cavaruadinns as 1,583,750 1,564,197 1,737,996 
FA 7050 BEE OL ote avansccecescnce $3 $26.47 $32.21 


Sinking fund: NoJsinking fund, all payments made from yearly tax levy3 

Tax collection: County of Ulster refunds uncollected taxes to town. 
County holds tax sales annually. County of Ulster one of few counties in 
New York without debt. 


1935 1936 1937 
Ad valorem general property tax__.. $68,178.43 $64,749.34 $64,988.21 

Population: 1910, 1,647; 1920, 1,488; 1930, 1,652. : 

Tax payments due Jan. 1 of each year. Penalties 5% after Feb. 1. 
Tax sales annually by County Treasurer. No principal or interest is past 
due. Fiscal year Jan. 1 to Dec. 31. 

This statement does not include the debt or tax record of the following 
political subdivisions having power to levy taxes upon property within 
this municipality: 

School Districts Nos. 1, 2,3, 4, 5, 6and 7. 

Fire Districts. 


NORTH CAROLINA 


GOLDSBORO, N. C.—BONDS VOTED—On Jan. 21 the voters of Golds- 
boro gave their approval to a proposition calling for the issuance of $115,000 
water bonds. 

JONESBORO, N. C.—BOND SALE—Sewer and interest-funding bonds 
in the amount of $12,000, which were offered unsucessfully on Sept. 28, 
last—V. 145, p.-2269—have been sold to Lewis & Hall of Greensboro at a 
price of par for 6s. The bonds are divided into,two issues as follows: 
$7,500 sewer bonds, due $590 yearly on July 1 from 1940 to 1954. 

4,500 interest-funding bonds, due $500 yearly on July 1 from 1938 to 1946. 
Denom. $500. Dated July 1, 1937. Prin. and semi-ann. int. (J. & J. 1) 
payable in New York. 


PINEVILLE, N. C.—BONDS NOT SOLD—The $8,590 sy regis- 
terable as to principal, electric light bonds offered on Feb. 1—V. 

. 194—were not sold, as no bids were received. Dated Feb. 1, 
Bue Feb. 1 as follows: $500, 1940 to 1952 and $1,000 in 1953 and 1954. 


SANFORD, N. C.—BONDS BEING DEPOSITED—In connection with 
the $535.000 refunding bonds authorized by the Board of Aldermen on 
Dec. 9, it is stated by Harvey Kennedy, Town Clerk, that bonds are already 
being deposited with the Local Government Commission. He reports that 
funds are on hand with the said Commission to care for part due coupons 
and accrued int. to June 1, 1937, when bonds are forwaded for exchange. 


WASHINGTON COUNTY (P. O. Plymouth), N. C.—BONDS TO BE 
EXCHANGED—It is stated by the Clerk of the Board of Commissioners 
that a total of $246,447.29 bonds, aeereres by the Local Government 
Commission, will be exchanged for bonds now in default. The bonds are 
divided as follows: $178,000 refunding, and $68,447.29 int.-funding bonds. 


NORTH DAKOTA 


BARNES COUNTY (P. O. Valley City), N. Dak.—CERTIFICATES— 
SALE—The county has sold an issue of $30,000 4% certificates of indebted- 
ness to the First National Bank and the American National Bank, both of 
Valley City Ba dma 


LEEDS SCHOOL DISTRICT No. 6 (P. O. Minnewaukon), N. Dak.— 
CERTIFICATE OFFERING—Ben B en, Clerk, Board of Education, 
will receive bids until 2 p. m., Feb. 14 for the purchase of $11,000 7% cer- 
tificates of indebtedness. Cert. check for 2%, rrquired. 

LIDGERWOOD SPECIAL SCHOOL DISTRICT (P. O. Lidgerwood)> 
N. Dak.—BONDS SOLD—In connection with the $19,000 4% semi-ann. 
auditorium bonds that were offered for sale without success on Oct. 9, 














Financial 


as noted here at the time—V. 145, p. 2585-—it is now stated by the District 
Clerk that the bonds have been purchased at par by the University and 
School Land Board Dated Oct. 1, 1937 Due on July 1 as follows: 
$1,000, 1940 to 1954 and $2,0.0 in 1955 and 1956. 


MANDAN, N. Dak.—PRICE PAID—It is now reported by the City 
Auditor that the $60,000 4% semi-ann. water filtration plant revenue bonds 

urchased by the Bank of North Dakota of Bismarck, as noted here in 

ecember, were sold at par. Due from Oct. 1, 1939 to 1958; subject to 
retirement on any interest payment date. 


MORTON COUNTY (P. O. Mandan), N. Dak.—BONDS AUTHOR- 
1ZED—The County Commissioners recently adopted a resolution authoriz- 
ing the issuance of $655,000 funding and refunding bonds. 


NORTH DAKOTA (State of)—CERTIFICATE OFFERING—James 
Mulloy, Secretary, State Industrial Commission, will receive bids until 
10 a. m. Feb. 18, for the purchase at not less than par of $1,100,000 coupon 
certificates of indebtedness. Bidders are to specify rate of interest, not to 
exceed 4%. Denoms. 200 at $1,090; and 180 at $5,000. Dated Feb. 18, 
1938. Interest payable semi-annually. Due $500,000 Feb. 18, 1939, and 
$600,000 April 18, 1939. Certified check for 2% of amount of bid, payable 
to the State Treasurer, required. 


PLEASANT VALLEY SCHOOL DISTRICT NO. 15 (P. O. Center), 
N. Dak.—CERTIFICATES NOT SOLD—The $2,000 certificates of in- 
debtedness offered on Jan. 29—-V. 146, p. 631—-were not sold, according 
to the District Clerk. 


WALHALLA, N. Dak.—BOND PROPOSAL DROPPED— It is reported 
by A. H. Allan, City Auditor, that the $58,000 44% % municipal light plant 
bonds approved by the voters on May 4, 1937, were never issued as the 
city and the power company reached a mutual agreement. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ASHLAND CITY SCHOOL DISTRICT (P. O. Ashland), Ohio— 
BOND OFFERING—4J. L. Grindle, Clerk, Board of Education, will receive 
bids until noon Feb. 21 for the purchase at not less than par of $85,000 
2% % school building bonds. Denom. $1,000. Dated Dec. 1, 1937. Inter- 
-— re annually. Due Sept. 1 as follows: $3,000, 1939 to 1953, and 
$4, , 1954 to 1963. Principal and interest (M. & 8S.) payable at the 
Treasurer's office. A different rate of interest, expressed in a multiple of 

of 1%, may be named by the bidder. Certified check for 5% of amount 
of bonds bid for, payable to the Board of Education, required. 

(The above sale was originally scheduled to be held on Feb. 10.) 


BUTLERVILLE-HARLAN TOWNSHIP SCHOOL DISTRICT (P. O. 

banon), Ohio—BONDS DEFEATED—tThe voters of the district on 
Jan. 25 turned down a proposal calling for the issuance of $44,000 school 
building bonds. 


CINCINNATI, Ohio—NOTE SALE—The Provident Savings Bank & 
Trust Co. of Cincinnati has purchased an issue of $500,000 0.85% revenue 
anticipation notes, dated Feb. 1, 1938 and due in 90 days. 


DAYTON, Ohio—SEEKS INCREASE IN TAX RATE—Unless the city 
tax rate for 1938 is increased from the present figure of $15.80, the lowest in 
20 years, to $16 per $1,000 of assessed valuation, the municipal sinking 
fund will show a deficit of about $100,000 by the end of the year even if 
100% of the levy is collected. This statement was made by Earl E. Hager- 
man, Director of Finance, in presenting arguments before the Montgomery 
County Budget Commission in support of his demand that the municpal tax 
rate be increased. In outlining reasons requiring the higher rate, Mr. 
Hagerman said in part: 

“In October, 1937, the city requested the Budget Commission to allow 
$741,332 for 1938 to pay bond and interest charges. The Budget Com- 
mission certified $585,930 but later changed this figure to $551,340. This 
represents $109,992 less than our original request. 

“On Jan. 15, 1938, the city notified the County Auditor that due to a tax 
settlement at the end of the year, a surplus of approximately $89,000 could 
be used which was not anticipated in October. 

“The city objects to this drastic cut of approximately $100,000 additional 
in its requests because it believes it will result in a deficit in the sinking fund 
at the close of 1938 which should not exist, and furthermore, it places the 
city in a position where it cannot apply its surpluses which it has built up 
from sources other than taxation as a means of protecting the operating 

- account of the city. 

“If a compromise of two-tenths of a mill, which the city requests, is 
Eee. the rate for city purposes, including its conservancy district ob- 
$ 
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ation, will still be reduced from $9.83 in 1937 to $7.73 in 1938 upon each 

,000 of taxable property.”’ 

In reply to Mr. Hagerman’s statement, County Auditor Joseph A. Lutz 
said: ‘‘We have allowed all taxing subdivisions the maximum for their 1938 
operations as allowed by law. We could not, if we so desired, increase any 
taxrate. We have set the maximum under the law.”’ 


HAMLER SCHOOL DISTRICT, Ohio—BONDS SOLD—The $85,000 
-school building bond issue “aeres at the November, 1937, general 
election was sold to the State Teachers’ Retirement System. 


LOCKLAND SCHOOL DISTRICT, Ohio—BOND SALE—Meyer, 
Smith & O’Brien of Cincinnati purchased $35,000 school building bonds as 
2%s, at a price of 100.791, a basis of about 2.59%. Due $3,500 annually 
from 1938 to 1947 incl. 

The above bonds are part of the $55,000 issue approved by the voters. 
The remaining $20,000 were sold to the District Sinking Fund as 2%s, at 
par. Due $4,000 each year from 1948 to 1952 incl. 


MADISON TOWNSHIP SCHOOL DISTRICT (P. O. Lore City, 
R. D. 1), Ohio—BONDS SOLD—Bliss, Bowman & Co. of Toledo purchased 
the $28,500 auditorium-gymnasium bonds which were approved at the 
election in March, 1937. Bankers paid par plus a premium of $71.25 for 
4s, equal to 100.25, a basis of about 3.97%. Denom. $500. Due as follows: 

500, April 1 and Oct. 1, 1939; $1,000, April 1 and $500, Oct. 1, 1940; 
$500, April and Oct. 1, 1941; $500, April 1 and $1,000, Oct. 1, 1942; $500; 
Apr. land Oct. 1 in 1943 and 1944; $1,009,Apr. 1 and $500, Oct. 1, 1945; $500, 
April 1 and Oct. 1, 1946; $500, April 1 and $1,000, Oct. 1, 1947; $500, 
April 1 and Oct. 1 in 1948 and 1949; $1,000, April 1 and $500 Oct. 1, 1950: 

» April 1 and Oct. 1, 1951; $500, April 1 and $1,000, Oct. 1, 1952: 

500, Pht 1 and Oct. 1 in 1953 and 1954; $1,000, April 1 and $500 Oct. 1, 
ESF Fa: ABET in A SOR PRY Hoga 84 9 Pad 
“ " il 1 an . lin an SF M r and $500, 
Oct. 1, 1960; $500, April 1 and Oct. 1 in 1961 and 1962. ” 


MONTGOMERY COUNTY (P. O. Dayton), Ohio—PLANS VOTE UN 
RELIEF ISSUE—The county is expected to ask voters’ approval at the 
august rimary election of a proposal providing for a bond issue of between 
$3 000 and $500,000 for poor relief purposes. In this connection, it is 
pointed out that virtually all of the taxing units in the county did not 
make provision in the budgets for relief needs during 1938, inasmuch as this 

roblem had previously been financed by the State. Under new legislation, 
aeaever subdivisions must furnish 50 cents for each $1.00 obtained from the 


MUSKINGUM WATERSHED CONSERVANCY DISTRICT (P. O. 
New Philadelphia), Ohio—TO APPEAL LOWER COURT RULING IN 
BOND ISSUE SUIT—Bryce C. Browning, Secretary-Treasurer of the Dis- 
trict, states that an appeal from the injunction ot. by Common Pleas 
Court in a taxpayers’ suit enjoining the issuance of $1,500,000 3% bonds 
has been filed in the Court of Appeals, with a hearing in the matter set for 
Feb. 23. Because of the broadness of the lower court's ruling, the district 
was restrained from issuing either general obligation or special assessment 
obligations. The district is confident that a purported error in the inferior 
court’s decision will be corrected by the Court of Appeals and plans to issue 
the special assessment bonds as soon as the litigation is stetled and an ap- 
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proving opinion can be obtained from Squire, Sanders & Dempsey o 
Cleveland. 

NORTH BEND, Ohio—T70 VOTE ON DEBT SERVICE LEVY—A reso- 
lution adopted by the Village of North Bend to have a special election Feb. 
15 on the question of putting debt charges outside the 10-mill 1imitation 
was approved recently by the Board of Elections. The special levy calls 
for an extra 2 mills each year for 1938, 1939 and 1940. Part of the proc 
would be used toward retirement of the Samuel Denton judgment bond, 
which matures in 1940. The bond was floated to cover a damage suit 
against the village. 


PERRY TOWNSHIP (P. O. Perry), Ohio—BOND OFFERING— 
Henry A. Tuttle, Township Clerk, will receive sealed bids until 2 p. m. 
on Feb. 21 for the purchase of $8,000 not to exceed 5% interest fire equip- 
ment bonds. Dated March 1, 1938. Due Sept. 1, 1946. Rate of interest 
to be expressed in a multiple of 4% of 1%. Interest payable M.&S8S. The 
issue was approved at the general election last November. A certified 
check for $1,000, payable to the order of the board of trustees, must ac- 
company each proposal. _ 

(This offering was originally scheduled for Feb. 15—V. 146, p. 631—but 
has been postponed to Feb. 21). 


PORTSMOUTH, Ohio—BOND OFFERING—James D. Williams, City 
Auditor, will receive bids until 3 p.m. Feb. 16 for the purchase of an issue 
of $113,800 6% delinquent tax bonds. Denominations to be fixed by the 
Director of Finance. Interest payable semi-annually. Due April 1 as 
follows: $12,800, 1939; $13,000, 1940: $12,000, 1941; $13,000, 1942; $12,000, 
1943; $13,000, 1944; $12,000, 1945; $13,000, 1946; and $13,000, 1947. 
Principal and interest payable at the City Treasurer's office. Cert. check 
for $1,138, payable to the Department of Finance, required. 


ROSS COUNTY (P. O. Chillicothe), Ohio—BOND SALE—The 
$67 .000 bridge improvement bonds offered Jan. 31—V. 146, p. 473—were 
awarded to VanLahr, Doll & Isphording, Inc. of Cincinnati, as 24s, at 

ar plus a premium of $348.40, equal to 100.52, a basis of about 2.45%. 
Dated Jan. 3, 1938 and due Oct. 1 as follows: $3,000 from 1939 to 1951, 
incl. and $4,000 from 1952 to 1968, incl. 


LIST OF BIDS— 


Bidder— Int. Rate Premium 

Saunders, Stiver & Co., Cleveland...-..-.-- -- 3% 93 .33 
State Teachers Retirement System, Columbus... 34% 950.00 
G. Parr Ayers & Co., Columbus. ...........--- y%% 407.00 
Meyer, Smith & O’Brien, Cincinnati_-....-..--- 23%% 790.60 
Seasong OU SO UO” Eee eee 2%% 46.85 
Hayden, Miller & Co., Cleveland._.......--.--- 2%% 783 .90 
Assel, Goetz & Moerlein, Inc., Cincinnati -_------ 24u%% 188.94 
ee ae Ce. ee, CE Co ant accnncumece 2%% 811.77 
Ryan, Sutherland & Co., Toledo...........-.--- 2%% 66. 
" “SB WE. ~ SSeS eee 2%% 515.97 
First Cleveland Corp., Cieveland__.....-...--- 24% 223 .00 
Field, Richards & Shepard, Inc., Cleveland _---- 3% 72. 
Van Lahr, Doll & Ishpording, Inc., Cincinnati.. 2%% 348.40 
Merrill, Turben & Co., Cleveland__.-........---- 2%% 1,052.00 
McDonald-Coolidge & Co., Cleveland......_.-- 2%% 458.00 
Fox, Einhorn & Co., Cincinnati...........---.-- 24%% 228.88 
Middendorf & Co., Cincinnati_............-.-- 23%% 470.70 
Arthur D. Katz & Co., Cincinnati_..........-.- 234% 181.92 
, i+ io 3% - Se 23%% 745.00 
Stranahan, Harris & Co., Toledo............-. 2%% 522.60 
Braun, Bosworth & Co., Toledo___._......-.-- 2%% 808.00 
Bane Ohio Securities Co., Columbus_......-.-- 23%% 737.09 

TRENTON, Ohio—BOND OFFERING—Maurice W. Guy, Village 


Clerk, will receive bids until noon Feb. 21 for the purchase at not less than 
par of $3,250 444% coupon fire ap ratus bonds. Denom. $325. Dated 
March 1, 1938. Interest payable March 1 and Sept. 1. Due $325 yearly 
on Sept. 1 from 1939 to 1948. Certified check for $325, payable to the 
Village, required. 


WOOSTER, Ohio—NOTE SALE—An issue of $325,000 14% tax 
anticipation notes was sold last year to an account composed of Prudden 
& Co., Toledo; Fox, Einhorn & Co., Inc.; and Nelson, Browning & Co., 
both of Cincinnati, at par plus a premium of $525. Due in 2 years; callable 
at any interest date. 


YORKVILLE VILLAGE SCHOOL DISTRICT (P. O. Yorkville) 
Ohio—BONDS NOT SOLD—The $75,000 4% school building bonds offered 
on Jan. 27—V. 146, p. 473—were not sold, as an injunction was granted 
against the sale of the bonds on the ground of an error in the election 
authorizing the issue 
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BARTLESVILLE, Okla.—BOND SALE—The $655,000 water works 
bonds offered on Feb. 3—YV. 146, p. 794—were awarded to the Mercantile- 
Commerce Bank & Trust Co. of St. Louis. Due $30,000 yearly, beginning 
sores OOD, from date of issue, except that the last instalment will amount 
to 7 a 


CARNEGIE, Okla.—BOND OFFERING—O. L. Weaver, Town Clerk, 
will receive bids until 2:30 p. m., Feb. 8 for the purchase at not less than par 
of $5,000 park bonds. Interest rate will be determined by the bidding. 
Due $500 yearly beginning five years after date of issue. Cert. check for 
2% of amount of bid, required. 


CARNEGIE SCHOOL DISTRICT (P. O. Carnegie), Okla.—-BOND 
OFFERING—C. M. Hartman, District Clerk, will receive pids until 2 p. m., 
Feb. 8 for the purchase at not less than par of $3,000 school building bonds. 
Bidders are to specify rate of interest. Due $300 yearly beginning five 
years after date of issue. Cert. check for 2% of amount of bid, required. 


GRADY COUNTY CONSOLIDATED SCHOOL DISTRICT Nes 
C 61 (P. O. Ninnekah), Okla.—BOND SALE—The $20,000 issue of 
school building bonds offered for sale on Jan. 31—V. 146, p. 794—was 
awarded to E. M. Allen, of Chickasha, as follows: $10,000 as344s maturing 
$2,000 from Feb. 1 1943 to 1947: the remaining $10,000 as 3s maturing 
$2,000 from Feb. 1 1948 to 1952 incl. 


HOLLIS, Okla.—BOND ELECTION—The City Council has catled a 
special election for Feb. 23 at which a proposition to issue $135,000 light and 
power plant bonds will be submitted to the voters. 


MAXWELL UTILITY DISTRICT (P. O. Maxwell), Okla.— BOND 
SALE—The District has sold a block of $45,000 bonds to Howell, Douglass 
& Co. of San Francisco at a price of par. 


OKLAHOMA CITY SCHOOL DISTRICT (P. O. Oklahoma City), 
Okla.— BONDS DEFEATED—We are informed by J. G. Stearley, Clerk of 
the Board of Education, that at the election held on Jan. 22—V. 146, 
p. 473—the voters failed to give the required 60% majority to the proposal 
to issue $1,750,000 in not to exceed 5% school building bonds. 


OREGON 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 114 (P. O. 
Jennings Lodge) e.—BOND SALE—The $16,700 school bonds offered 
on Jan. 26—V. 146. p. 631—were awarded to the Baker, Fordyce Co. of 
Portland. Due on Feb. 1 as follows: $700 in 1942; and $1,000 from 1943 to 
19. 


The successful bidder paid a price of 100.076 for the issue, taking part at 
3% interest and part at 34%. 


COLUMBIA COUNTY SCHOOL DISTRICT No. 47 (P. O. Saint 
Helens), Ore.— BOND CALL—It is said that Gladys E. Peterson. County 
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Financial 


Treasurer, is calling for payment at her office, on Feb. 8, bonds numbered 
9to21. Interest cesses on date called. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 4 (P. O. Roseburg), 
Ore.—BONDS VOTED—At the election held on Jan. 28—V. 146, p. 6381— 
the voters approved the issuance of the $80,000 in construction and equip- 
mons bende by a wide margin. The details of sale will be worked out in 

e. 


HILLSBORO, Ore.—BOND SALE—The $9,009 issue of 334% semi- 
annual refunding bonds offered for sale on Feb. 1—V. 146, p. 794—was 
awarded to Tripp & McClearey of Portland at a price of 103-38, a basis 
of about 3.90%. Dated Feb. 1, 1938. Due from Feb. 1, 1943 to 1952; 
redeemable on and after Feb. 1, 1946. 


KLAMATH FALLS, Ore.—BOND OF FERING—O. H. Langslet, Police 
Judge, will receive bids until 7:30 p. m. Feb. 28 for the purchase of the 
following 6% bonds: 
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j bonds. Certified check for $5,000, required. 
7,000 bonds. Certified check for $1,000, required. 
32,700 bonds. Certified check for $3,000, required. 
2,700 bonds. Certified check for $250, required. 


Denoms. $1,000, except two for $700. Dated March 1, 1938. 


OREGON, State of—INCOME TAX UPHELD ON FEDERAL PRO- 
JECT—A press dispatch from Washington on Jan. 31 reported as follows: 
The Supreme Court today upheld assessment of the Oregon State 
income tax on profits of a contractor on the Bonneville Dam project of 
Federal Government located on Columbia River in Oregon. 

The contractor, Guy F. Atkinson Co. of San Francisco, had protested 
the tax on the ground that it was a non-resident who had performed the work 
on a site owned by the United States and that income from the Federal 
Government to a contractor allegediy performing a governmental function 
could not be taxed by the State.” 


SOUTH WILLAMETTE WATER DISTRICT (P. O. Route No. 3 
Eugene), Ore.—BOND OFFERING—Sealed bids will be received until 
7:30 p. m. on Feb. 7, by Willis W. Wiper, Secretary of the Board of Com- 
missioners, for the purchase of a $12,000 issue of water supply bonds. 
Interest rate is not to exceed 5%, payable J. & J. Denom. $500. Dated 
Feb. 1, 1938. Due on July 1 as follows: $500, 1940 to 1942; $1,000, 1943 
to 1949, and $3,500 in 1950. All bonds maturing after July 1, 1945, shall 
be callable at Par on any interest payment date. Prin. and int. payable 
at the First Nationa! Bank, Eugene. These bonds were approved by the 
voters at the election held on Jan. 8. A cert. check for 2% is required. 





City of Philadelphia 
514% Bonds due July 16, 1971 
Price: 134.380 & Interest to Net 3.70% 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


BRATTON TOWNSHIPISCHOOL DISTRICT (P. O. Mattawanna), 
Pa.—BOND SALE—The $22,000 coupon, registerable as to principal, 
consolidated school building bonds offered Feb. 1—V. 146, p. 632—were 
awarded to Singer, Deane & Scribner, of Pittsburgh, as 4s, at par plus a 
a of $195, equal to 100.88, a basis of about 3.92%. The sale in- 
$4,000 bonds, series No. 1. Dated Jan. 15, 1938. Due $1,000 on Jan. 15 

in 1941, 1944, 1946 and 1948. 
18,000 bonds, series No! 2. Dated Feb. 1, 1938 and due $1,000 on Feb. 1 in 
igsi 1948. 1945, 1947, and 1949, and annually from 1951 to 
, ine]. 

Other bids were: Chandler & Co. of Philadelphia bid only for the issue of 
$18,000, naming an interest rate of 4% and premium of $25.02. The final 
bid was made by Leach Bros., Inc., Philadelphia, the tender being par and a 
premium of $28.60 for both series as 4s. . 


COLLEGE TOWNSHIP SCHOOL DISTRICT (P. O. Bellefonte R. 
D. 1), Pa.—BOND OF FERING—Guy W. Stearns, District Secretary, will 
receive bids until 1:30 p. m. Feb. 9 on an issue of $32,000 coupon building 
bonds. Bidders are to name a single rate of interest on all the bonds, not 
to exceed 4%. $1,000. ated March 1, 1938. Interest payable 
March 1 and Sept.1. Due March 1, 1958; optional on any interest payment 
date on and after March 1, 1943. Cert. check for 2% of amount of bid, 
payable to the District Treasurer, required. 


LINCOLN TOWNSHIP SCHOOL DISTRICT (P. O. Elizabeth, 
Route 1), Pa.—PRICE PAID—S. K. Cunningham & Co. of Pittsburgh, 
successful bidders on Jan. 24 for $5,000 coupon school bonds—V. 146, p. 
795—paid a price of par plus a premium of $81, equal to 101.62, for 4s, 
basis of about 3.71%. 


_ PALMYRA SCHOOL DISTRICT (P. O. Palmyra), Pa.—BOND 
SALE—The $35,000 244% coupon bonds offered on Jan. 31—V. 146, 
Pp. 632—-were awarded to the Palmyra Bank & Trust Co. of Palmyra at 
r plus a premium of $479 equal to 101.368, a basis of about 2.25%. 
ated Feb. 1, 1938. Due on Feb. 1 as follows: $3,000, 1939 to 1943; and 
$4,000, 1944 to 1948. Other bidders were: 


Name— 














Denom. 


ee ee cen bcweescnwacacnsasua $360.15 
I So snus in be pie chin dein bah ole wom 351.00 
a I ca sn oie ev neo ech siemens ow 288.05 
nc wc wwe acaiianabinibacea 50.0. 
<, ; Se Oe Oe., PUNGMIOE . 6 oo kee cccnccscccccsencses 101.95 

PLAINS TOWNSHIP (P. O. Hudson), Pa.—BOND SALE—The 
$50,000 4% coupon bonds offered on Jan. 24—-V. 146, p. 474—-were awarded 


to Matthew F. Langan of Jermyn. Dated Oct. 1, 1937. 


on Oct. 1 from 1938 to 1947. 


PLUM TOWNSHIP SCHOOL DISTRICT (P. O. R. D. No. 2, New 
Kensington), Pa.—BOND SALE—The issue of $37,000 coupon school 
bonds offered Jan. 31—V. 146, p. 632—-was awarded to Johnson & McLean 
of Pittsburgh, as 3s, at par plus a premium of $713, equal to 101.92, a 
basis of about 2.80%. Dated Feb. 1, 1938 and due Feb. 1 as follows: 
$3,00 in 1941, and $2,000 from 1942 to 1958 incl. 


SUGARCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Franklin), 
Venango County, Pa.—PLANS BOND SALE—C. C. Collings & Co. of 
Philadelphia has n engaged to work out the details in connection with 
sale scheduled to be held about March 16 of an issue of $131,000 high schooi 
building bonds. The issue will Te mature serially from 1941 to 
1962 incl. and sealed bids will be received by M. C. Seyler, Secretary of the 
Board of School Directors. Pending the completion of details, the following 
financial data has been compiled: 


Financial Statement 


Due $5,000 yearly 


DEE TEI TOG 8 ccd ecbabndedbneinedecacwct mune $1,879,358 
ES) OR GEES ROLES 5,298 
No debt of any kind outstanding—1937 tax duplicate_________ $68 364 
Outstanding against 1937 duplicate—Jan. 20, 1938___________ 16,385.87 


All prior years taxes have nm returned in full to County Commissioners 
preparatory to sale of properties. 


TRAFFORD, Pa.—BONDS AUTHORIZED—The Borough Council has 
adopted an ordinance authorizing the issuance of $12,000 bonds. 


RHODE ISLAND 


CRANSTON, R. I.—NOTE SALE—The $100,000 tax antici 
offered on Feb. 1—V. 146, p. 795—-were awarded to the First 


tion notes 
oston Corp. 


of Boston on a .527% discount basis. The notes are dated Feb. 2, 1938 and 
will mature Dec. 2, 1938. The First National Bank of Boston was second 
high, bidding .579% disco 


unt. 
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Other bids: 
Bidder— Discount 
R. W. Pressprich & Co. (plus $3 premium) -.........-.---.---- 0.65% 
OS RRS ee eee pe ey pes 0.66% 
Stephen W. Tourtellot (plus $1 premium) ~_-.__._._._------ ana. ee 
Rhode Island Hospital National Bank. .....--......---------- 0.70% 


SOUTH CAROLINA 


BISHOPVILLE, S. C.—BOND TENDERS INVITED—It is stated by 
J.T. Munnderlyn, Town Clerk, that the sum of $2,500 is available for the 
purchase of bonds of the municipality under the terms of an agreement 
made with the holders of more than a ey ye in amount of the out- 
standing obligations. Tenders of bonds may made at his office and must 
be postmar«ed not later than March 15, 1938. Two or more of the bonds 
will be purchased at tae lowest price tendered. 


OLYMPIA SCHOOL DISTRICT No. 4 (P. O. Columbia), S. C.— 
BOND SALE—The $50,000 issue of coupon school bonds offered for sale 
on Jan. 27—V. 146, p. 474—was purchased by McAlister, Smith & Pate, 
Inc., of Greenville, according to the Chairman of the Borad of Trustees. 
Dated Jan. 1,1938. Duefrom Jan. 1, 1939 to 1958, without prior option. 


SOUTH CAROLINA, State of —NOTE OFFERING—Sealed bids will be 
received by the State School Book Commission, at the office of the State 
Treasurer in Columbia, until noon (Eastern Standard Time), on Feb. 15, 
for the purchase of a $68,000 issue of State School Book Commission of 
South Carolina notes. Denom., $1,000, or such other denomination as may 
be preferred by the purchaser. Interest rate is-not to exceed 34%, payable 
annually on Feb. 15. Dated Feb. 15, 1938. Due $34,000 on Feb. 15 in 
1939 and 1940. Prin. and int. payahe at the office of the State Treasurer. 

Bidders are invited to name the rate of interest which the notes are to 
bear. The notes will be awarded to the bidder offering to take them at the 
lowest rate of-interest, at a price not less than par and accrued interest to 
date of delivery. The notes will be delivered in Columbia at the office of the 
State Treasurer. As between bidders naming the same rate of interest the 
amount of premium will determine the award. 

Each bid must be accompanied by a certified or cashier’s check upon an 
incorporated bank or trust company for 1% of the amount of the notes 
bid for, payable to the State School Book Commission of South Carolina 
as security for the performance of such bid. 

Purchasers will be furnished with the legal opinion of the Attorney General 
of the State of South Carolina. 


SOUTH DAKOTA 


FLANDREAU, S. Dak.—BOND OFFERING—Carl. Hanson, City 
Auditor, will receive sealed bids until 1:30 p. m. on Feb. 4 for the purchase 
of $134,000 electric light plant revenue bonds. Dated Feb. 1, 1938. Denom. 

1, . Due Jan. 1 as follows: $7,000, 1939: $8,000, 1940 to 1948 incl.; 
$7,000, 1949; $8,000 from 1950 to 1955 incl. Optional] on any interest 
date. on or after Feb. 1, 1943. Principal and semi-annual interest payable 
at the City Treasurer’s office. Although no mention is made in the call for 
bids, the bidder is apparently required to name the rate of interest. The city 
will furnish and pay for the approving legal opinion of Stipp, Perry & Ban- 
nister & Starzinger of Des Moines. Printed bonds wi.i also be furnished and 
paid for by the city. The issue was approved at a special election Jan. 26, 
the vote being 497 to 122. They are payable solely from the net revenues 
or income, as defined in Chapter 194 of the 1931 Session Laws of the State 
of South Dakota, said income being derived from the operation of the 
electric light and power plant, which net income has been appropriated and 
pledged to the payment of these bonds. 

Estimate of Earnings 

Engineers estimate of revenues for the next 11 years, based upon the 
present consumption and from the past operating figures of the present 
utility, are over $40,000.00 per year. Increased consumption over the next 

0 years, will bring the revenue to over $50,000 annually. Total present 
operating expense is estimated at $21,263, which leaves ample funds for 
debt retirement and payment of interest. 

Financial Statement as ofpcte® Reported 
Assessed valuation of all taxable property, year 1937----------- $1,547,061 
Assessed valuation of moneys and credits-----.---------------- 429,836 


i... ue eben cede eomactbhhecadd nee n wa oul $1,976,897 
Total general obligation bonds as of January, 1938------------- 44,500 


Sinking fund for retirement. -... . ..-.. -2 222. 2.20 on --- 2 = o-e 5.915 
Wot Gubt a6 of Jae. 3, 19GG an wcknccsdcnccepestccedcssccscccs $38,585 


Overlapping debt: Flandreau Independent School District, $45,000.00 
bonded indebtedness. Moody County has no debt. 
Tax collections for the past three years: 


Year— 936 935 1934 
WE ducccccvnsessecncstdeansane $23 ,670 $20,000 $18,500 
Collected... .. . . - . 2 2 2--22-2----00- $23 565 b$20,581 a$18,827 


a In 1935; b 1936; ¢ 1937. 
Flandreau has a population of 2,465. It is the county seat of Moody 
County, located in the east central part of the county, seven miles from the 
Minnesota line and 40 miles northeast of Sioux Falls. This section is the 
best agricultural part of the entire State and tax collections are almost 100% 


papery owned by the city, and estimated values are as follows: 


Weta occ cccasdian SOOO POM oa onncsscacdensawes $15,000 
Gower a anes aimee mike ml : eine RR ons oven senseneines ,000 
> I TE aes as sors eal ji oenenpline 
Hecpital. ou = ie ahaa waited 60,000 TO. cicwncrnswnwraaed $250,000 


LYMAN COUNTY (P. O. Kennebec), S. Dak.—BONDS NOT SOLD 
—The $40,000 issue of not to exceed 6% coupon semi-ann. funding and 
operating expense bonds offered on Feb. 2—V. 146, p. 795—was not sold, 
according to the County Auditor. Dated Jan. 1, 1938. Due from Jan. 1, 
1939 to 1948, inclusive. 

OELRICHS, S. Dak.—BOND OFFERING—Gene Coffield, Town Clerk, 
will receive bids until 2 p. m. Feb. 16 for the purdhase of $12,000 5% water 
bonds. Denom. $1,000 and $500. Interest payable Jan. 3 and July 3. 
Due on Jan. 3 as follows: $500, 1940 to 1953; and $1,000, 1954 to 1958. 


SOUTH DAKOTA, State of—REPORT ON TAX REVENUES—It is 
said that the new ore, sales, net and gross income taxes, which went into 
effect last July 1, netted the State an increase of $952,712 in tax collections 
for 1937. It is also reported that the hard liquor, beer and cigarette taxes 
brought in $1,525,387 during the period. 

WATERTOWN, S. Dak.—BONDS SOLD—It is stated by B. H. Stone, 
City Treasurer, that $50,000 4% semi-ann. street improvement bonds 
were purchased by a group headed by the First Citizens } ational Bank of 
Watertown, at a price of 104.90. 


TENNESSEE 


NTY (P. O. Pulaski), Tenn.—BOND SALE—The county 
ae, 44 Glos of 521 ,000 bonds to the Richland Bank of Pulaski at par. 


JOHNSON CITY, Tenn.—BONDS TO BE REDEEMED—E. J. 
Quillen, City Recorder and Treasurer, states that the city is exercising its 
right to cali for payment sufficient refunding, Series B, C and ,onds , 
dated Sept. 1, 1932, and Series F, G and H bonds, dated March 1, 1933, to 
exhaust as nearly as possible $141,263.78 now available for that purpose. 
Interest on bonds called will cease to accrue on and after March 1, 1938. 
W.N. Estes & Co., Third National Bank Building, Nashville, is acting as 
the city’s fiscal agent. 

OXVILLE, Tenn.—BONDS SOLD—We are informed by the City 
nena that $51,000 refunding bonds were purchased by the Sinking 
Fund Board and have been canceled under the city’s refunding plan. 


I COUNTY (P. O. Erwin), Tenn.—BOND TENDERS RE- 
JECTED It is stated by E. G. Robbins, Commissioner of Finance, that 
all tenders received of highway refunding bonds, dated Aug. 1, 1935, due 
on Aug. 1, 1949, were rejected on account of the State refusing to pay funds 


to the county. 
TEXAS 


N COUNTY (P. O. Bellville), Texas—BOND SALE—The 
$6bb0 1% coupon Road District No. 7 bonds offered on Feb. 1—V. 146, 
p. 795—were awarded to the First National Bank of Bellville at par " 











-- 
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a premium of $211, equal to 103.516, @ basis of about 3.69%. Dated Jan. 15 
1938. Due $1,000 every four years, beginning March 15, 1943 and con- 
tinuing to March 15, 1963.9 | 


CLEVELAND, Tex.—BOND SALE—The city has sold $90,000 5% 
water works revenue and $50,000 5% sewerage bonds to the Norman 
Texas Co., of Austin, at par. 


JEFFERSON COUNTY (P. O. Beaumont), Texas—WARRANTS 
CALLED—The County Treasurer is reported to have called for payment 
on Jan. 27, a total of $150,143 in general fund and Precinct Road and Bridge 
Fund warrants. 


MADISONVILLE, Texas—BONDS VOTED—At the election held on 
gan. 25—V. 146, p. 633—the voters approved the issuance of the $40,000 
in not to exceed 5% gas system installation bonds by a count of 86 to 22. 
Due serially over a period of 20 years. 


PECOS COUNTY (P. O. Fort Stockton), Texas—BOND CALL— 
It is stated by Mrs. L. M. Gorom, County Treasurer, that a total of $35,000 
5% % road, series C bonds now outstanding, are being called for payment 
on March 5. Denom. $1,000. Numbered 1 to 35. Dated Aug. 15, 1928. 
Due on March 5, 1958, optional at any time after 10 years from March 5, 
1928. Bonds will be redeemed at the American National Bank, Austin 
Interest shall cease on date called. 


ROBSTOWN, Texas—BONDS VOTED—At an election held on Jan. 28 
the voters approved the issuance of $350,000 in bonds, divided as follows: 
$275,000 light and power system, and $75,000 gas system revenue bonds 


*¥ SAN ANGELO, Texas—BOND SALE—The city has sold $25,0003%% 
coupon swimming pool bonds to Mahan, Dittmar & Co. of San Antonio 
at par plus a premium of $67.50, equal to 100.27. Duein 15 years. 


WHARTON COUNTY (P. O. Wharton), Texas—HOSPITAL BONDS 
DECLARED VOID—In a ruling given on Jan. 26, it was held by Judge 
M. 8. Muncon, of the Twenty-third District Court, that a statute authoriz- 
ing counties to issue bonds to erect hospitals was unconstitutional and a 
bond issue of $85,000, approved for that purpose by the voters on May 1, 


1937, is therefore void. 
UTAH 


” BEAVER COUNTY SCHOOL DISTRICT (P. O. Beaver), Utah— 
BOND SALE NOT SCHEDULED—It is reported by the Clerk of the 
Board of Education that the $55,000 building bonds voted at an election 
last July, ard to be sold only if the Public Works Administration approves 
a@ grant. 


“OGDEN SCHOOL DISTRICT (P. 0. Ogden), Utah—T0O RECEIVE 
BIDS ON REFUNDING—Three companies which have asked permission 
of the Board of Education to bid on refunding two issues of school bonds 
will submit their bids Feb. 10, Supt. W. Kar] Hopkins has announced. 

The issues, of $75,000 each, are scheduled to mature in 1940, Mr. Hopkins 
said. One bears interest at 4% and the other at 44%. 





$20,000 
NEWPORT NEWS, ,Va. Water 43/s 
Due July, 1965 at 3.25% basis 


F. W. CRAIGIE & COMPANY 
riser cramer ya Tel. Rich. Va. 83 


VIRGINIA 


ROANOKE, Va.—LOCAL WATER COMPANY NOT TO OPPOSE 
CONDEMNATION PROCEEDINGS—An Associated Press report from 
Roanoke to the Richmond ‘‘Dispatch’’ of Feb. 1 stated as follows: 

The Roanoke Water Works Co., center of what is believed to be the first 
condemnation of a public utility in Virginia, will make no effort to oppose 
passage of amendments to condemnation statutes desired by Roanoke City. 

This was the answer yesterday of Frank W. Rogers, attorney, replying 
to a question regarding the meer > position on passage of legislation 
requested by the City Council which in effect would delay paying for the 
water company’s property during pendency of an appeal from an award of 
about $4,500,000. 

However, the attorney, asked if the company would not question the 
constitutional right of the Legislature to make an amendmenent applicable 
os aes case, replied, ‘‘That is a question that we will take up when we 
ge ae 


' VIRGINIA, State of—NEW OFFICIALS APPOINTED—Governor 
James H. Price has named Colonel] LeRoy Hodges, for many years manag- 
ing director of the Virginia State Chamber of Commerce, State Comptroller 
to succeed E. R. Combs, of Russell County, who has been in office since 
the beginning of the Byrd administration. Edwin B. Jones, of Highland 
County, was named State Treasurer in place of A. B. Gathright, of Henrico. 

SALES TAX PROPOSED—A sales tax bill estimated to provide $6,000,000 
annually for schools and old-age pensions has been introduced in the Virginia 
House of Representative. 

Under terms of the measure, a 2% tax would be levied on all retail sales 
except those of motor fuel, commercial fertilizer, school books adopted for 
use in the public schools of the State and sales to the Federal or State 
Gevernments or any of their subdivisions. 


Mrumbellor, Ehrlichman & White 
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Exchange Building — SEATTLE — 


wASHINGTON 


DAYTON, Wash.—BOND SALE DETAILS—It is now reported by the 
City Treasurer that the $50,000 sewer bonds purchased by the State 
Finance Committee as 4s at par. as noted here recently—V. 146, p. 634— 
are in the denomination of $1,000 each, and mature $1,000 on July 1, 1938, 
and on Jan. and July 1, 1939, to Jan. 1, 1963. Callable on any interest 

yment date. Principal and interest payable in lawful money at the 

ity Treasurer's office. 


'~ LONGVIEW, Wash.—BONDS DEFEATED—At an election held on 
Jan. 22, the voters failed to approve the issuance of $125,000 in refunding 
ds, due to an insufficient number of ballots cast, according to report.ieu 


S <AGIT COUNTY DRAINAGE DISTRICT NO. 15 (P. O. Mount 
Vernon), Wash.—BONDS SOLD—It is reported by the District Clerk 
that $50,000 4 to warrant funding bonds have been sold locally. Denom. 

. Dated Jan. 1, 1938. Due in from 2 to 10 years. Payable at the 
unty Treasurer’s office. = =m m= 

SPOKANE, Wash.—BONDS CALLED—H. F. Tabb, City Treasurer, 
is said to have called for payment at his office on Feb. 1, on which date 
interest » Various paving, grading, and sewer district bonds. 


WISCONSIN 


"™=CLINTON, Wis.—BONDS SOLD—We are informed by W. E. Dalton, 
Village Clerk, that $22,000 4% coupon semi-ann. street improvement 
bonds have been purchased by local buyers paying a premium of $1,051.64, 


Washington 

















Financial 








Feb. 5, 1938 


equal to 104.78. Denom. $500. Due from 1938 to 1948, redeemable on 
60 days’ advance notice. Interest payable M. & 8. 


DUNN COUNTY (P. O. Menominie), Wis.—BONDS SOLD—We are 
now informed by the County Clerk that $50,000 current expense bonds 
were sold on Nov. 19 to the Northwestern National Bank & ist Co. of 
Minneapolis as 24s, at par. Coupon bonds, dated Dec. 1, 1937. Denom. 
$1,000. Due on June 1, 1943; optional on or after Dec. 1, 1938. Interest 
payable J. & D. 


HARTFORD CITY HIGH SCHOOL DISTRICT (P. O. Hartford), 
Wis.—BOND SALE—The $100,000 issue of 3% coupon and semi-annual 
school addition and improvement bonds offered for sale on Feb. 1—V. 146, 
p. 476—was awarded to Brown Harriman & Co., Inc., paying a premium 
of $5,439.90, equal to 105.439, a basis of about 2.28%. Dated March 1, 
1938. Duefrom March 1, 1939 to 1953 incl. 

Other bidders were: 


Chronicle 








Name— Premium Bid 
The Securities Co. of Milwaukee.............................44,4238.00 
ye RR SST Te a Pee res 3,865.00 
Eee a er es 3,559.00 
Harris Trust & Savings Bank of Chicago.................---.. 3,347.00 
arr 26a eee, DO a a bobaddboswoctsdacboredcoduash 2,576.00 
ns, Wr es a 891.70 


* KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND SALE—The 
$100,000 corporate purpose bounds offered on Jan. 31—V. 146, p. 634— 
were awarded to Paine, Webber & Co. and T. E. Joiner & Co., both of 
Chicago, as 3s, at a price of 100.137, a basis of about 2.98%. Due $10,000 
yearly on Jan. 20 from 1939 to 1948, incl. 


RICHLAND JOINT SCHOOL DISTRICT NO. 2 (P. O. Richland 
Center), Wis.— BOND SALE—The $50,000 issue of 3% semi-ann. school 
bonds offered for sale on Feb. 1—V. 146, p. 634—-was awarded to the White- 
Phillips Corp. of Davenport, paying a premium of $2,758.00, equal to 
105.516, a basis of about 2.00%. Dated Dec. 1, 1937. Due $5,000 from 
June 1, 1939 to 1948 incl. 


WYOMING 


F GREEN RIVER, Wyo.—BONDS SOLD—We are informed by C. E. 
Jensen, Town Clerk, that $8,000 5% coupon semi-ann. paving and street 
improvement bonds were sold on Jan. 10 to the First National Bank, and 
the Green River State Bank, both of Green River, at par. Dated Jan. 3, 
<<: Denom. $100. Due on Jan. 3, 1943, optional after ohe year from 
date. 


LINCOLN COUNTY SCHOOL DISTRICT No. 6 (P. O. Cokeville), 
Wyo.—BOND SALE—The issue of $45,000 building bonds offered Feb. 
1—V. 146 p. 476—was awarded to the Stockgrowers National Bank of 
Cheyenne as 2s, at par plus a premium of $27, equal to 100.06, a basis 
of about 2.49%. Due $5,000 on June 1 from 1939 to 1947 incl. 


CANADA 


r BROCKVILLE, Ont.—BOND SALE—An issue of $10,000 improvement 
bonds, bearing 3% interest, was sold to local investors. 


®** CANADA (Dominion of)—UNDERWRITERS ABSORB BULK OF 
LOAN RECENTLY OFFERED IN LONDON—The Canadian Press re 
ported from London under date of Jan. 28 the following information: 

About one-third of the recent £10,000,000 ($50,000,000) Canadian con- 
version loan was not taken up by the public. it was learned today, leaving 
£2,938 200 allotted to the underwriters. . 

The quotation on the market today of % to 4% discount was holding firmly 
and the consensus is that the balance of the issue will be absorbed rapidly. 

Market and banking officials who pointed out that the loan, which was 
at 34%% interest, appeared during a bad week in international markets, 
and that the slight discount on the first day of trading proved better than 
might have been expected. 

When the loan was first offered on the market the opinion was expressed 
that its issue price of 9814 was at least half a point too high. The nature of 
the loan and the long term (1958 to 1963) are believed to have made it un- 
attractive to banks and financial houses and the adverse market conditions 
of the week dissuaded private investors. 

Actually the public accepted only about 49% of the loan, as the Canadian 
government re-invested £2,054,041 from the sinking funds of the Dominion’s 
sterling loans. That portion, therefore, was not underwritten. 

Informed quarters assert the underwriters are not worrying about the 
leftover, as today’s discount still does not reach their % of 1% commission, 
and every indication is that the remainder of the issue will be sold shortly. 

A prominent British financier of Canadian birth said the amount lefty 
over ‘‘does not look so nice, but it is no reflection on British faith in Canada, 
merely a close-priced issue appearing in a ghastly week."’ 


CANADA (Dominion of)—TREASURY BILLS SOLD—The Bank o* 
Canada announced Jan. 31 on behalf of Finance Minister Dunning tha 
tenders had been accepted for the $25,000,000 Dominion of Canada treasury 
bills due April 30, 1938. Average discount price of the accepted bid was 
$99.83147 and the average yield 0.7%. 


FOREST HILL, Ont.—BOND SALE—Harrison & Co. of Toronto ~ 
purchased on Jan. 26 an issue of $59,458.36 34%% coupon trunk sewer 
bonds at a price of 109.86. Dated Feb. 1 1938. Denoms. $1,000, $500 and 
ore senate, Due in instalments of 10 and 20 years. Interest payable 


OTHER BIDS— 


Bidder— Rate Bid | Bidder— Rate Bid 
Dyment, Anderson & Co___100.575|R. A. Daly & Co__---------- 99.59 
Dominion Securities Corp. - - 100.477 le L. Graham & Co__--_----. 99.35 
|, J 7.) ahaa 100.38 |Griffis, Norsworthy & Co_-.- 99.35 
Bell, Gouinlock & Co_____-_- 100.35 |McTaggart, Hannaford, Birks 
Cochran, Murray & Co-_-_-_-- 100.13 i GG. «Gh a ncccee 97.77 
Bartlett, Cayley & Co-_-_--_-- 99.801 





GEORGETOWN, Ont.—BOND SALE—J.L. Graham & Co. of Toronto 
recently purchased $14,800 344% bonds at a price of 101.487, a basis of 
about 2.98%. Dated Feb. 1, 1938 and _due in five annual instalments. 
Purpose of issue was to refund Ontario Housing Loan obligations. 


MONTREAL, a eee FINANCING—Authority for the 
city to borrow $7, ,000 for public works is sought in a bill which is to be 
submitted to the Quebec Legislature. The bill is in draft form and is 
expected to be amended to provide for additional projects. 


ONTARIO HYDRO.ELECTRIC POWER COMMISSION (P. O. 
Toronto), Ont.—BOND SALE DETAILS—The $9,000,000 provincial- 
guaranteed 314 % refunding bonds purchased by a syndicate of Canadian 
banking houses, as previously reported in these columns—V. 146, p. 696, 
were sold at a price of 97.56, a basis of about 3.46%. 


PORT ALBERNI, B. C.—BOND SALE—An issue of $12,000 bonds ha 
been sold to the municipal sinking fund. 


PRINCE EDWARD ISLAND (Province of)—-BONDS NOT SOLD—It is 
reported that the province recently rejected all bids for an offering of 
$400,000 bonds. In this connection, it is pointed out that some invest- 
ment dealers experienced difficulty in propounding offers because of the 
absence of information covering financial] results in the recent year. The 
latest report is for the calendar year 1936, it is said.4¢ «ll 


” ST. MARYS, Ont.—BOND SALE—The issue of $10,000 4% improve- 
ment bonds offered Jan. 29—V. 146, p. 796—was awarded to Pezzack. 
Pepall & Hara of Toronto, at a price of 104.49, a basis of about 3.13%. 
Due seriaily in 19 years. 


” VANCOUVER, B. C.—SINKING FUND TO ABSORP BOND ISSUE— 
The city has decided to sell and repurchase local improvement bonds total- 
ting Sons 274 previously authorized by the council but never issued. ‘ 
e bonds had been hypothecated to the bank for a loan of $202,000 which 
will now be repaid. Purchase money will come from sinking funds and the 
redeemed bonds will be placed in the fund drawing interest at 5%. 
Of the total issue $500,000 nts moneys the city would have avail- 
able for carrying out its share of local improvements and the balance money 
to be advan for the land owners’ share. Thus, with the $202,000 = 


ducted, the Hy A will have available for carrying out necessary | 
provements $298,000. . 














